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The Financial Situation 


HERE is occasion for regret all around in the 
proceedings which the United States Govern- 
ment has instituted for the suspension of grain 
trading on the Chicago Board of Trade. There ap- 
pears little likelihood that suspension will actually 
occur, since the Government is going ahead very 
cautiously, with the evident purpose of causing a 
minimum of disturbance, and allowing ample time 
to test the merit of the whole proposition, while at 
the same time giving the Board of Trade a chance to 
reconsider the course pursued by it and which in- 
duced the Government to place a ban upon trading in 
grain as a penalty for the refusal of the Board of 
Trade to grant certain privileges to the Farmers 
National Grain Corporation, a Government body, 
under the provisions of the Grain Futures Act. But 
the proceedings themselves must be viewed with 
regret, since it would seem that matters of that kind 
ought to be amicably adjusted rather than by an 
action in court, as is now being done, and, if possible, 
adjusted to the satisfaction of the Government, if 
this can be done without the sacrifice of any vital 
principle. 

It would certainly be in the highest degree de- 
plorable if trading in grain on the Board of Trade 
was suspended, even if only temporarily. We may 
go further and say that any kind of a suspension 
would be in the nature of a public calamity. The 
Chicago Board of Trade is the largest grain exchange 
in the world and furnishes the broadest market to 
be found anywhere. There are other grain exchanges 
in the West, but the Chicago Board of Trade has 
been continuously engaged in grain trading since 
before the Civil War, and has always been the recog- 
nized grain market of the country, and to which all 
other grain exchanges are subordinate. The opera- 
tions of these other exchanges would undoubtedly 
be handicapped without the leadership of the 
Chicago Exchange, and the grain markets would be- 
come confused, if not actually demoralized, should 
trading on the main Exchange be discontinued. 

What suspension would mean regarding market 
prices for grain can easily be imagined. That the 
ultimate effect would be detrimental in the extreme, 
of this there can be no doubt. General demoraliza- 
tion of prices could not fail to prove highly injurious 
to the grain producing sections of the country, 
already in such a sad plight by reason of the low 
prices prevailing for grain, and this would come at 
the very time when the grain markets, as has hap- 
pened the present week, are showing a reviving tend- 
ency and for the first time in a long while are enjoy- 
ing a sustained advance in prices. 


As already stated, the menace of suspension must 
be regarded as remote rather than immediate, and 
in the meantime it will be interesting to inquire into 
the merits of the dispute and the points at issue. 
On Saturday last the Chicago Board of Trade re- 
ceived official notice that as a penalty for alleged 
violation of the Grain Futures Act a suspension of 
operations for 60 days would be imposed on the 
Board. However, a 15-day stay of the application 
of the penalty until Aug. 7 was allowed to determine 
whether the Trade Board would withdraw from its 
threatened expulsion of the Farmers’ National Grain 
Corporation from membership in the Board, and 
the order further indicated that an appeal to the 
courts against the execution of the order was ex- 
pected. The point at issue is simply the matter of 
trading privileges for the Federal Farm Board’s 
affiliates. The Grain Futures Act of 1922 provides 
that contract markets in the grain trade should be 
authorized by the Secretary of Agriculture. One 
of the conditions is that no “authorized representa- 
tive of any lawfully formed and conducted co-opera- 
tive association of producers” should be excluded 
“from membership in, and all privileges on, such 
Board of Trade.” If the Board of Trade is shown 
to have failed to comply with this or other stipula- 
tions of the statute “a commission composed of the 
Secretary of Agriculture, the Secretary of Com- 
merce, and the Attorney-General is authorized to 
suspend for six months or to revoke the designation 
of any Board of Trade as a contract market. 

It is under this provision that Arthur M. Hyde, 
Secretary of Agriculture; William D. Mitchell, At- 
torney-General, and Robert P. Lamont, Secretary of 
Commerce, acting as members of the Commission re- 
ferred to, issued the suspension order. The terms of 
the order are that “the designation of the Board of 
Trade of the City of Chicago heretofore made by the 
Secretary of Agriculture in pursuance of the Grain 
Futures Act of 1922, be and the same hereby is sus- 
pended for a period of 60 days from the date that 
this order shall become effective.” It is provided, 
however, that the order shall not become effective 
until the expiration of 15 days from its date. More- 
over, the order also contains the following express 
declaration, namely: ‘The Commission hereby re- 
serves jurisdiction to entertain an application for 
mitigation of the penalty herein imposed, upon 
notice to all parties and after proper hearing, and 
upon a showing that the Board of Trade has receded 
from its position.” 

From a statement issued by Weymouth Kirkland, 
attorney for the Chicago Board of Trade, it appears 
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that the controversy grows out of the refusal of the 
Farmers’ National Grain Corporation to allow the 
Board of Trade to examine its books. The Board had 
expelled the Updike Grain Corporation, which the 
Farmers’ National had purchased. Then the Farm- 
ers’ National applied for membership in the Board’s 
Clearing Corporation. Mr. Kirkland explained that, 
if properly and legally constituted, a co-operative is 
entitled to membership, but added that when the 
Board began to investigate to determine whether the 
Farmers’ National was a true co-operative, the latter 
refused to open its books. The employees of the 
Farmers’ National gave testimony at the hearing 
proving conclusively, so Mr. Kirkland contends, that 
the organization was not a true co-operative. Mr. 
Kirkland adds: “According to the Capper-Volstead 
Act and the Grain Futures Act a lawfully consti- 
tuted co-operative must do at least 50% of its busi- 
ness with its own members. George S. Milnor, Gen- 
eral Manager of the Farmers’ National, admitted on 
the witness stand that his concern did more than 
50% of its business with non-members.” 

But what is involved in the loss of privileges to 
clear future trades through the Chicago Board’s 
clearing corporation, which the Commission holds 
to be “merely an agency of the Board of Trade.” The 
Grain Corporation contended that the loss of such 
privileges would cost it $100,000 a year more in ex- 
penses than it now encounters on its average trad- 
ing, owing to the necessity of paying commis-ions to 
brokers who hold clearing privileges. 

The fact that the Grain Corporation did a large 
amount of business for non-members of co-operatives 
was argued by the Board of Trade as a ground for 
refusal of the clearing privilege, but the Commission 
held that most of this business arose from transac- 
tions carried out by the Grain Stabilization Corpora- 
tion, a Farm Board controlled enterprise. The 
Chicago Board also questioned the status of the 
Grain Corporation in regard to possessing adequate 
financial responsibility, citing the fact that most of 
its capital had been supplied by loans from the Farm 
Board; but this, the Commission ruled, was com- 
plaint lacking “substantial basis.” The Grain Cor- 
poration, it was concluded, had “sustained the bur- 
den of proof with respect to its qualifications for 
enjoyment of all the privileges of the Board of Trade, 
including the clearing privilege, and “the clearing 
privilege has been unjustly denied it.” 

It appears that members of the Chicago Board of 
Trade who were not also members of the clearing 
corporation were required to pay to other brokers 
who were members of both the Board and the Clear- 
ing Corporation one-half of the commission charged 
non-Board members. The Farmers’ National was 
allowed membership on the Board but not member- 
ship in the Clearing Corporation. It first sur- 
mounted this obstacle by the outright purchase of 
the Updike Grain Corporation, which through its 
offices had membership in the Clearing Corporation. 
Through this arrangement it was required to pay no 
commission until recently, when the Updike Corpo- 
ration was suspended for violation of the Board’s 
rules. The Farmers’ National then resubmitted its 
application for access to the Clearing Corporation. 
When this was denied, it entered charges against the 
Board demanding that its license be revoked by the 
Grain Futures Commission. 

It appears from all this that the point at issue is 
simply the matter of earning commissions on deal- 
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ings on the Board of Trade, and, here we have the 
rather unique example of a Government body seek- 
ing to reduce its expenditures by saving such com- 
missions. For that very reason, the experience being 
so rare of a Government agency seeking to hold down 
expenses, the Farmers’ National Grain Corporation 
ought to be encouraged in its effort as a reward for 
right action. Ina larger sense the controversy seems 
to be too trivial to be permitted to go to the extreme 
of destroying even temporarily the functioning of a 
market the operation of which should not be jeopar- 
dized. The Federal Farm Board and the Chicago 
3oard of Trade should get together and adjust their 
differences in an amicable fashion, without waiting 
for the courts to determine the exact right of each. 
In the last analysis the Farm Board is simply en- 
deavoring to execute an Act of Congress, and what- 
ever the merit or propriety of such Act much should 
be yielded to any Government agency engaged in 
such an undertaking where, as already stated, no 
vital principle is at stake, simply out of respect for 
the law. 
ese en 

” THE meantime the price of wheat has latterly 

been steadily rising. The present week, in par- 
ticular, a further sharp upward spurt has occurred. 
This, along with the great improvement in hog prices, 
which has been a feature of the last four or five 
weeks, has put new heart in the farming community, 
and it lies at the bottom of the revival of speculative 
interest in the stock market, which has been another 
favorable development of the week. Buying of 
wheat has been on a confident scale during the week 
and has betrayed little fear of a suspension of trad- 
ing in accordance with the order of the commission 
acting under the provisions of the Grain Futures 
Act, the belief being that the differences between 
the Farmers’ National Grain Corporation and the 
Chicago Board of Trade would never be permitted 
to reach such an extreme limit. The July option for 
wheat at Chicago touched 5114c¢. a bushel on Thurs- 
day as against 4414c. on Monday of last week, thus 
showing an advance of more than 7c. a bushel in a 
period of 10 days. The close yesterday, after some 
reaction, was at 5014c. A variety of considerations 
appears to be responsible for the improvement in the 
market price of the chief money crop of the West. 
Two principal reasons, however, seem to account 
mainly for the advance. In the first place the price, 
until the present advance, was so low that there 
appeared little likelihood of its going any lower. 
Speculative interest therefore was stimulated. But 
more important than this, and perhaps the chief in- 
fluence in the rise, was that because of the low prices 
prevailing farmers have been withholding their 
wheat from the market. Perhaps this will not count 
for so much at the immediate moment when the new 
crop of winter wheat is coming forward in large vol- 
ume and when, likewise, early arrivals from the new 
spring wheat crop of the Northwest are impending, 
this latter crop being of much larger dimensions 
than the short spring wheat production of last 
season. 

Nevertheless, most determined efforts are being 
made to induce the withholding of wheat from mar- 
ket until better prices for it can be obtained. As 
evidence of this, we may note that according to 
Associated Press advices from Tolna, North Dakota, 
July 20, a movement is under way in that part of 
the country to obtain a dollar a bushel for wheat. 
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The news came in the following picturesque lan- 
guage: “Across the fertile praries of North Dakota, 
expected to produce one-sixth of the nation’s wheat 
output this year, is heard to-day a crescendo chorus 
‘Hold the grain for one dollar a bushel’; if the spon- 
sors are successful, the cry will be taken up through- 
out the United States.” The dispatch went on to say 
that Dell Willis, Tolna farmer, was Chairman of the 
organization which had stirred the farmers in more 
than 400 North Dakota townships to pledges hold- 
ing their wheat, effective Aug. 1, unless and until 
the dollar level is reached. 

On July 23 came another Associated Press dis- 
patch, this time from Minot, North Dakota, saying 
that the Governors of North Dakota, South Dakota 
and Montana had been asked by farm leaders of 11 
counties on that day to prevent shipment of wheat 
from their States until prices should rise. Under 
the request shipments of wheat from the three States 
would be prohibited until the No. 1 dark Northern 
grade reached a price of $1.20 a bushel at Minne- 
apolis, as against the prevailing top cash price for 
that variety in Minneapolis of 61c. It was stated 
that more than 1,200 persons, most of them farmers 
from the 11 counties, had urged the proposal at a 
meeting the previous night. 

Another Associated Press dispatch from Minot, 
North Dakota, July 24, stated that the hold-for- 
dollar wheat movement in North Dakota was spread- 
ing. Declaring they could not make expenses at 
present grain prices, farmers had organized to in- 
crease the amount of the return they receive for their 
product. First, we are told, came the demand of one 
group that wheat be held for one dollar a bushel. 
Then followed a resolution at another gathering, 
urging an embargo on shipment of wheat from North 
Dakota, South Dakota and Montana until the grain 
reached $1.20 for No. 1 dark Northern at Minne- 
apolis compared with the then prevailing price of 
61c. a bushel, as already stated. 

The dispatch added, what was to be expected, that 
indications were that there would be no official em- 
bargo in the three States as requested by the Minot 
meeting, which 1,200 persons, mostly farmers from 
11 counties, had attended. Governor G. IF’. Shafer of 
North Dakota and Governor W. E. Green of South 
Dakota said they had no authority to take such 
action, while A. H. Stafford, Montana Commissioner 
of Agriculture, asserted he would advise Governor 
J. E. Erickson of that State that the proposal was 
unnecessary. How far a movement of this kind can 
proceed is always a matter of considerable uncer- 
tainty, but in the long run it seems certain that con- 
siderable wheat will be withheld from market while 
prices remain inordinately low. 

SE BE: 

Hi Secretary of the Treasury did some large- 
scale financing the present week, and it was 
attended by unalloyed success. Last Sunday night 
he gave notice of the offering of $650,000,000, or 
thereabouts, of Treasury notes in two series, each for 
amount of $325,000,000. The first series consists 
of two-year notes dated Aug. 1 1932 and maturing 
Aug. 1 1934 and bearing 214% interest, and the other 
series runs for four years and bears date Aug. 1 1932 
and matures Aug. 1 1936 and carries 314% interest. 
Enjoying tax exemption of the highest order, that 
is exemption from the surtaxes as well as the nor- 
mal income taxes, and with the money market 
flooded with vast masses of unemployed funds, the 
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overwhelming success of the offering was a fore- 
gone conclusion, just as happened to be the case. 
Subscription books closed at the close of business 
on Monday, July 25, and the subscription for the two- 
year notes bearing 214% interest aggregated $1,703,- 
000,000, while the total of the subscriptions for the 
four-year notes bearing 314% interest amounted to 
$3,803,000,000. 

Rates of interest in the new issues were somewhat 
higher than in previous recent issues. Thus the rate 
of 214% for the two-year notes compares with a rate 
of 114% on one-year Treasury certificates of indebt- 
edness for amount of $350,000,000 offered in June, 
and the rate of 314% on the four-year notes compares 
with 3% on the three-year notes for amount of $400,- 
000,000 offered in June. The subscriptions then 
reached $1,653,814,000 for the one-year certificates 
bearing only 114% interest, while the subscriptions 
for the three-year Treasury notes bearing 3% in- 
terest amounted to only $1,148,548,400. In the April 
financing the offering comprised an issue of $225,- 
000,000 of one-year certificates of indebtedness car- 
rying 2% interest, and $225,000,000 of two-year 
Treasury notes bearing 3% interest. Subscriptions 
for the $225,000,000 of 2% one-year Treasury cer- 
tificates then reached $1,699,868,000, and the sub- 
scriptions for the 3% two-year notes reached 
$2,496,428,700. 

It will be observed that on the present occasion 
the subscriptions for the long-term issue bearing 
the higher rate of interest were relatively much larger 
than those for the shorter term issue bearing a lower 
rate of interest. But since these earlier offerings a 
new income tax law has been put on the statute book, 
greatly raising the income tax rates, and therefore 
making more valuable the full tax exemption which 
both the two-year notes and the four-year notes 
enjoy. Had long-term bonds been offered instead 
of relatively long issues of Treasury notes, the Sec- 
retary of the Treasury would not have been able to 
offer exemption from the surtaxes, and that is a 
point to bear in mind in considering the refunding 
of the large volume of short-term Treasury issues of 
various kinds outstanding which refunding is said 
to be encouraged by the heavy oversubscriptions on 


the present occasion for the four-year notes, 
witieliahabe 


HE United States Steel Corporation, after the 
close of business on Tuesday, submitted its 
income statement for the June quarter and for the 
half-year ending with June, and, as was expected, 
makes a very poor showing—in fact, the worst in 
the company’s history. The directors of the com- 
pany have, nevertheless, declared (out of accumu- 
lated surplus) the regular quarterly dividend on the 
7% preferred stock, dividends on which at no time 
have been omitted in the company’s history. In con- 
tinuing the payment on this occasion on the pre- 
ferred shares, the company has issued a statement 
explaining the reason for its action. This statement 
is highly illuminating as to the extent to which the 
corporation has suffered as a result of the long- 
continued depression in trade, in which depression 
the iron and steel industry has been hard hit beyond 
all others. It is pointed out in the statement that 
the results from all operations for the June quarter 
fell short by $20,452,173 of earning anything for 
the preferred stock. As a matter of fact, nothing 


has been earned for the preferred stock since the 
third quarter of 1931. 


As the preferred dividend 
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is to be paid in full, the total draft on surplus during 
the year ending June 30 1932 in order to cover both 
net losses from operations and the preferred divi- 
dends reaches no less than $60,008,670. In the same 
period common dividends were declared in the 
amount of $13,054,878. Accordingly, surplus has 
thus been reduced since July 1 1931 in the huge sum 
of $73,063,548. 

To this is appropriately added the further remark 
that “in view of this very large draft on surplus and 
current available resources within the past year it 
is apparent that improvement in the business and 
earnings must in future determine dividend action 
on the preferred stock.” The prospect of any great 
change for the better during the current or Septem- 
ber quarter is of course very slim, since the month 
of July is already virtually passed and the steel 
trade remains exceedingly depressed. As to the 
more remote outlook, it is to be noted that the trade 
papers are inclined to take a more optimistic view 
than heretofore. The “Iron Age” speaks of the air 
of greater cheerfulness prevailing and says that this 
improvement in sentiment “is predicated largely on 
expectations of a seasonal recovery beginning not 
later than September.” It observes also “a wide- 
spread conviction that fundamental conditions are 
favorable for a turn and that business cannot much 
longer remain as bad as it has been the last few 
months.” It is added that “not the least of the favor- 
able factors, from the viewpoint of the steel industry, 
is the firmness of steel prices, which have reached 
more solid ground through the shipment of prac- 
tically all of the low-priced tonnage carried over 
from the second quarter.” 

The Bethlehem Steel Corp. has also submitted its 
income statement the present week for the June 
quarter. The showing here is likewise very poor, 
and in this case, by reason of that fact, it has not 
been deemed expedient to continue the payment of 
dividends on the preferred shares. As a matter of 
fact, the Bethlehem Steel Corp. fell $4,671,266 short 
of meeting its fixed charges, which is additional to a 
shortage in meeting charges during the March quar- 
ter in amount of $3,685,769, though in that quarter 
the company also paid the quarterly dividend on 
the preferred stock calling for $1,645,000, raising the 
total deficiency for that quarter to $5,330,769. 

BAI aha 

HE condition statements of the Federal Reserve 
banks the present week show improvement in 
nearly every direction. The 12 Reserve banks have 
slightly further increased their holdings of United 
States Government securities, raising the total so 
held from $1,836,175,000 July 20 to $1,841,191,000 
July 27, at which figure comparison is with only 
$677,977,000 a year ago on July 29 1931. But the 
discount holdings (reflecting member bank borrow- 
ing) have fallen during the week from $537,565,000 
to $525,380,000, while the acceptances bought in the 
open market have been reduced from $51,902,000 to 
$39,700,000. The net result of these changes has 
been that the volume of Reserve credit outstanding, 
as measured by the holdings of bills and securities, 
has been reduced during the week from $2,431,- 
429,000 to $2,412,232,000, at which figure, however, 
comparison is with only $934,795,000 on July 29 

last year. 

There has also been a contraction during the week 
in the amount of Federal Reserve notes in circula- 
tion, the total this week being down to $2,834,157,000 
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as against $2,861,948,000 last week, but comparing 
with $1,735,501,000 on July 29 last year. At the 
same time gold reserves of the 12 Reserve institu- 
tions have risen during the week from $2,608,862,000 
to $2,621,142,000. As a result of all these changes 
the ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined is slightly higher the 
present week at 56.5% as against 56.2% last week, 
but comparing with 84.3% 12 months ago on July 29 
1931. 

Another favorable feature is that the amount of 
United States securities held as part collateral for 
Federal Reserve notes has also been slightly further 
reduced during the week, the amount now pledged 
being $623,900,000, which is a reduction of $8,000,000 
for the week, following a reduction the previous 
week of $7,500,000 and a reduction of $42,100,000 
during the week preceding. Foreign central banks 
are still reducing their investments in bill holdings 
in this market. The 12 Reserve banks show a reduc- 
tion during the week not only in their own bill hold- 
ings from $51,902,000 to $39,700,000, as already 
noted, but also show that the acceptances for account 
of foreign banks have likewise been further reduced 
during the week and are now down to $57,494,000 as 
against $65,735,000 last week and $253.578,000 a year 
ago on July 291931. Foreign bank deposits with the 
Federal Reserve institutions, while changing some- 
what from week to week, remain light, being reported 
at $11,656,000 this week and at $11,423,000 last week, 
in comparison with $100,435,000 on July 29 last year. 

a Se 
N THE matter of dividend declarations, the action 
of the United States Steel Corp. in continuing 
dividends on the preferred shares has already been 
noted, as has the action of the Bethlehem Steel Corp. 
in discontinuing dividends on its preferred shares. 
In addition to these changes the Commonwealth & 
Southern Corp. has omitted dividends on its com- 
mon stock, though declaring the regular quarterly 
dividend of $1.50 a share on the $6 series preferred 
stock. The Lindsay Light Co. omitted the quarterly 
dividend normally payable about Aug. 15 on the 
common shares. The Jones & Laughlin Steel Co. 
reduced the quarterly dividend on the 7% cumul. 
pref. stock from $1 a share to 75c. a share, after hav- 
ing previously reduced from $1.75 a share. The 
Sherwin-Williams Co. reduced the quarterly divi- 
dend on common from 75c.a share to50c.a share after 
having previously reduced from $1 a share. The 
Southern Pipe Line Co. reduced the quarterly divi- 
dend on its capital stock, par $10, from 35c. a share 
to 15c. a share, after having previously reduced from 
\0c. a share. The Interstate Hosiery Mills, Inc., 
reduced the semi-annual dividend on its stock from 
40c. a share to 25c. a share, and the Reynolds Metal 
Co. reduced the quarterly dividend on common from 
3714¢. a share to 25c.a share. The Bond & Mortgage 
Guarantee Co. reduced the quarterly dividend on its 
capital stock, par $20, from $1.25 a share to 80c. a 
share. 
ghiiiiaossiia 
HE stock market this week has developed a 
sharply rising tendency with a more substantial 
advance in prices than any that has been witnessed 
for many a week. The rise continued day after day 
almost without interruption. The usual course has 
been for the market to show a downward reaction in 
the early part of the day, induced by sales to realize 
profits, but quickly to be followed by a resumption 
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of the upward movement. At the same time the 
volume of trading has steadily increased as prices 
have continued their upward swing, and there has 
been growing activity. Sentiment has changed de- 
cidedly for the better. This is based partly on the 
improvement which has been taking place in the 
bond market, and in the case of the higher grade 
securities there has been a steady and persistent rise 
for quite some weeks past, although not all of the 
lower grade securities have figured in the improve- 
ment. It is also based on the rise in the commodity 
markets which began in the hog market, but during 
the last 10 days has extended to many other com- 
modities. Wheat prices are a conspicuous instance 
of the kind, but prices have been slowly moving higher 
in other directions, too—for instance, in a small way, 
in the case of rubber, while spot cotton here in New 
York touched 6c. a pound yesterday. In the iron 
and steel trade, the trade papers note steadiness of 
steel prices, which, the “Iron Age” states, have 
reached more solid ground, besides which heavy melt- 
ing steel scrap is reported to have advanced 50c. a 
ton at Chicago. The steel mills of the country are 
engaged to only 16% of capacity, but confidence is 
felt in a seasonal recovery, “beginning not later 
than September.” In the non-ferrous metals the 
American Smelting & Refining Co. has advanced the 
price of lead 15 points to 2.95c. a pound at New York. 
The definite adjournment of Congress is also con- 
sidered a favorable feature inasmuch as there is now 
certainty, where previously there was uncertainty, 
even if completed legislation is not exactly what 
could have been wished. Then, also, there is a grow- 
ing disposition to believe that in the industrial world 
things are about at their lowest point, and that any 
change now must be for the better, and that it cannot 
long be delayed. 

Railroad securities are now sharing in the general 
rise. The returns of railroad earnings for the month 
of June, which are now coming in from day to day, 
are about as bad as well could be, registering no im- 
provement as a rule over the poor returns of all 
recent previous months, but the general inclination 
here also is to think that some change for the better 
may be counted on before long, and, of course, if gen- 
eral trade revives even in a small degree the result 
must be reflected in increased traffic and earnings 
on the railroads. There is also a disposition to lay 
stress on the action of the Inter-State Commerce 
Commission in giving approval to ‘the four system 
grouping of the railroads in Eastern trunk line terri- 
tory. Very confident buying of both stocks and 
bonds appears to be in evidence on the Stock Ex- 
change, though covering of outstanding short com- 
mitments has also been a factor in the rise. Many 
traders entertain the conviction that the security 
markets have definitely taken a turn for the better, 
though views of that kind have been so often found 
mistaken in the past that there is still great timidity 
about expressing any definite opinion with reference 
to the course of prices in the immediate future. 
With the market moving steadily upward it is not 
surprising to find that only 21 stocks on the New 
York Stock Exchange have recorded new low figures 
for the year during the week. The call loan rate on 
the Stock Exchange continued at 2% all through 
the week. 

The volume of trading has kept steadily expand- 
ing. At the half-day session on Saturday last the 
sales on the New York Stock Exchange were 368,610 
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shares; on Monday they were 1,546,006 shares; on 
Tuesday, 1,497,645 shares; on Wednesday, 1,700,887 
shares; on Thursday, 2,734,445 shares, and on Fri- 
day, 2,101,954 shares. On the New York Curb Ex- 
change the sales last Saturday were 49,605 shares; 
on Monday, 136,295 shares; on Tuesday, 141,158 
shares; on Wednesday, 245,090 shares; on Thurs- 
day, 245,835 shares, and on Friday, 227,930 shares. 

As compared with Friday of last week, prices 
are decidedly higher all around. General Electric 
closed yesterday at 18% against 11 on Friday of last 
week ; North American at 21 against 1734; Standard 
Gas & Electric at 14 against 1134; Pacific Gas & 
Electric at 2414 against 22; Consolidated Gas of 
N. Y. at 4714 against 3914 ; Columbia Gas & Electric 
at 1034 against 734; Brooklyn Union Gas at 68 
against 5714; Electric Power & Light at 55% against 
4; Public Service of N. J. at 39 against 3354; Inter- 
national Harvester at 1714 against 13%; J. I. Case 
Threshing Machine at 31 against 2714; Sears, Roe- 
buck & Co. at 16 against 1314; Montgomery Ward & 
Co. at 754 against 6; Woolworth at 3114 against 28; 
Safeway Stores at 393¢ against 38; Western Union 
Telegraph at 2114 against 183g; American Tel. & 
Tel. at 8914 against 7634; International Tel. & Tel. 
at 65g against 5144; American Can at 3914 against 
3434; United States Industrial Alcohol at 2014 
against 1814; Commercial Solvents at 714 against 
624; Shattuck & Co. at 734 against 7, and Corn 
Products at 3534 against 3154. Allied Chemical & 
Dye closed yesterday at 58 against 4914 on Friday 
of last week; Associated Dry Goods at 514 against 
334; E. I. du Pont de Nemours at 28%, against 24; 
National Cash Register A at 8% against 8; Inter- 
national Nickel at 614 against 55g; Timken Roller 
Bearing at 1314 against 1114; Mack Trucks at 1634 
against 1314; Johns-Manville at 14144 against 12; 
Gillette Safety Razor at 1714 against 16% ; National 
Dairy Products at 18% against 1734; Texas Gulf 
Sulphur at 17% against 1654; Freeport Texas at 17 
against 153g; American & Foreign Power at 45% 
against 33g; United Gas Improvement at 15% 
against 1414; National Biscuit at 317% against 2714; 
Coca-Cola at 8534 against 80% ; Continental Can at 
2514 against 2234; Eastman Kodak at 4414 against 
3834 ; Gold Dust Corp. at 144% against 12%; Stand- 
ard Brands at 1234 against 115g; Paramount Publix 
Corp. at 33% against 25g; Kreuger & Toll at 1% 
against 1/16; Westinghouse Elec. & Mfg. at 231% 
against 1914; Drug, Inc., at 3334 against 297%; Co- 
lumbian Carbon at 2314 against 207%; Reynolds 
Tobacco class B at 31144 against 2914; Liggett & 
Myers class B at 5134 against 47; Lorillard at 144%4 
against 1434; American Tobacco at 64 against 5614, 
and Yellow Truck & Coach at 2%% against 2. 

The steel shares have been leaders in the upward 
movement. United States Steel closed yesterday at 
283% against 245 on Friday of last week ; Bethlehem 
Steel at 13 against 1034, and Vanadium at 1034 
against 814. In the auto group Auburn Auto closed 
yesterday at 6634 against 5444 on Friday of last 
week ; General Motors at 1034 against 91g; Chrysler 
at 9 against 73g; Nash Motors at 11%% against 97%; 
Packard Motor Car at 214 against 1%; Hudson 
Motor Car at 6 against 534, and Hupp Motors at 234 
against 214. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 12 against 10 on Friday 
of last week ; B. F. Goodrich at 5 against 31% ; United 
States Rubber at 4 against 314, and the preferred 
at 814 against 614%. 
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The railroad shares, after the sharp spurt upward 
on Friday of last week on ‘the action of the Inter- 
State Commerce Commission in approving of the 
plan for grouping the Eastern railroads according 
to the four system plan, enjoyed further recoveries 
the present week. Pennsylvania RR. closed yester- 
day at 123% against 934 on Friday of last week; 
Atchison Topeka & Santa Fe at 3514 against 27; 
Atlantic Coast Line at 18 against 1514; Chicago 
Rock Island & Pacific at 414 against 314; New York 
Central at 18 against 1314; Baltimore & Ohio at 914 
against 8; New Haven at 12% against 914; Union 
Pacifie at 4854 against 3634; Missouri Pacific at 3 
against 234; Southern Pacific at 127% against 914; 
Missouri-Kansas-Texas at 4 against 314; Southern 
Railway at 514, against 414; Chesapeake & Ohio at 
1534 against 13; Northern Pacific at 15 against 1034, 
and Great Northern at 7 against 834. 

The oil shares have moved upward with the rest. 
Standard Oil of N. J. closed yesterday at 29% 
against 27% on Friday of last week; Standard Oil 
of Calif. at 24144 against 23; Atlantic Refining at 
153g against 144%, and Texas Corp. at 13% 
against 12%. In the copper group Anaconda Copper 
closed yesterday at 614 against 4 on Friday of last 
week ; Kennecott Copper at 814 against 7; American 
Smelting & Refining at 1214 against 8; Phelps Dodge 
at 614 against 472; Cerro de Pasco Copper at 734 
against 5, and Calumet & Hecla at 2% against 21,4. 

paca 

nae trends were generally favorable this week 

on the stock exchanges in the important Euro- 
pean financial centers. There was a little irregu- 
larity at times in London, Paris and Berlin, owing 
largely to the numerous political uncertainties in 
all leading countries. The British and French 
markets were less affected by such factors than the 
Berlin Boerse, which was sluggish throughout the 
week because of the impending German Parlia- 
mentary elections. British sentiment improved 
markedly, Monday, when it was announced officially 
that more than half the £2,086,000,000 5% war loan 
had already been converted into314% stock, assuring 
the success of the huge scheme for lowering the in- 
terest cost of this largest of the British loans. Ap- 
plications for cash payment of the 5% stock had been 
made by only 2% of the 1,587,000 holders who had 
responded to the appeal by the middle of last week, 
it was revealed, and every confidence was therefore 
expressed in London that the conversion operation 
would prove an outstanding success. This develop- 
ment overshadowed, for the time being, the lack of 
any definite signs of trade improvement. A factor 
of no small importance on all the European markets, 
moreover, was the series of optimistic reports from 
New York. 

The London Stock Exchange was cheerful and 
active at the opening, Monday, and the favorable 
trend was maintained throughout the session. Heavy 
buying of British Government securities was re- 
ported, and new high prices appeared in a number 
of loans. Oil stocks moved steadily forward, while 
British industrial issues and home rail stocks also 
advanced. Only the international group of stocks 
showed any uncertainty, some of the early gains be- 
ing lost in the afternoon trading. Further advances 
in most departments of the market developed in 
Tuesday’s session. British funds were especially 
good, due largely to the announcement of the favor- 
able results of the conversion scheme. Industrial 
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stocks were firm, while good reports from New York 
occasioned advancing quotations in the international 
group. In the dealings Wednesday, some irregu- 
larity was noted on the London Exchange, while 
turnover also was smaller. British funds remained 
firm, and there were some good features among the 
industrial issues, but most of the latter receded 
slightly. Anglo-American trading favorites also 
sagged a little. Some satisfactory company state- 
ments helped the London market, Thursday, and the 
cheerful tone was restored. British Government 
issues again proved very attractive and most of the 
industrial stocks also forged ahead. International 
stocks were marked up materially on good overnight 
advices from New York. Trading at London yester- 
day was desultory, and prices receded slightly in all 
departments. 

Trading on the Paris Bourse was quiet, Monday, 
and prices showed only minor changes. French 
rentes were strong, but industrial stocks suffered 
small recessions. The foreign list of issues showed 
better results than domestic securities. Dealings 
in Paris, Tuesday, were stimulated, according to all 
accounts, by the slow advance on the New York Stock 
Exchange. Copper company issues were in big de- 
mand, while French bank and industrial stocks also 
advanced. The trend Wednesday was downward, 
and all sections of the market showed losses. A 
bellicose speech by the German Defense Minister, 
General Kurt von Schleicher, was considered re- 
sponsible for the downward turn in the market, 
owing to the disquieting conclusions drawn by 
French investors. The losses were not great, despite 
substantial liquidation in some issues. The Bourse 
regained its cheerfulness Thursday, and prices moved 
slowly but impressively forward. Favorable reports 
from New York were an important factor, it was 
indicated. The tone at Paris yesterday was a bit 
soft, and modest recessions were recorded. 

The Berlin Boerse was very firm at the opening 
Monday, with domestic and foreign interests alike 
participating in the buying. Gains were largest 
among electrical and potash stocks, but other groups 
also made progress. Further gains were reported 
Tuesday at Berlin, notwithstanding growing uncer- 
tainty regarding the impending elections. The ad- 
vances were small, however, only a few secrities im- 
proving more than a point. Electrical, mining and 
chemical stocks were in greatest demand. The 
Boerse turned extremely dull Wednesday, as ‘the 
election campaign entered the final stages. The 
price trend was uncertain, most issues showing 
small and insignificant losses. Dealings Thursday 
were again of small proportions, only a few issues 
showing any sizable turnover. Price tendencies 
were irregular, some issues declining slightly, while 
others made equally modest advances. Small gains 
appeared yesterday, owing to forecasts of radical 
defeats in the elections. 

tee 

ISARMAMENT discussions at the General Con- 
ference in Geneva were terminated for the 

time being last Saturday, when a resolution was 
adopted which embodies the meager results so far 
achieved and provides for resumption of the confer- 
ence sessions within a period of six months. The 
resolution was the subject of vigorous and not 
always amiable debate in the final weeks of what 
is described as the “first phase” of the conference. 
General Italo Balbo, Italian Air Minister, informed 
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the Conference July 21 that his Government consid- 
ered the resolution a vain effort, “entirely inade- 
quate when compared to the wishes and hopes of the 
world.” The inconclusiveness of the naval disarma- 
ment provisions was regarded as especially ob- 
noxious by the Italians. The German Government, 
through Count Rudolph Nadolny, informed the gath- 
ering on the following day that its participation in 
the further work of the conference was unlikely un- 
less Germany secured “equality with regard to na- 
tional security and the application of all the pro- 
visions for disarmament in the Versailles Treaty.” 
It was believed for a time that Germany might “bolt” 
the conference, but the difficulties were smoothed 
over to a degree by the persuasive eloquence of Sir 
John Simon, Foreign Secretary of Britain, and Pre- 
mier Edouard Herriot of France. When the resolu- 
tion came to a vote last Saturday delegates of 42 
nations voted for its acceptance, while eight re- 
frained from voting. Germany and Russia were the 
only dissenting countries. 

In the preamble of the resolution the conference 
pays deft tribute to President Hoover for his pro- 
nouncement of June 22 advocating a one-third reduc- 
tion in all existing armaments. The profound con- 
viction was expressed that the time has come when 
all nations of the world must adopt substantial and 
comprehensive measures of disarmament in order to 
consolidate the peace of the world, hasten the re- 
sumption of economic activity and lighten the finan- 
cial burdens which now weigh upon the peoples of 
the world. The conference, it was further remarked, 
“welcomed heartily the initiative taken by the Presi- 
dent of the United States in formulating concrete 
proposals for the substantial reduction of arma- 
ments by the prohibition of certain methods of war- 
fare, by the abolition of certain materials and by 
reductions varying in magnitude and amounting for 
certain armaments to a proportion of one-third.” 
On the basis of these and other steps detailed in the 
preamble, the conference “decided forthwith and 
unanimously, guided by the general principles under- 
lying President Hoover’s declaration, (1) that sub- 
stantial reduction of world armaments shall be 
effected to be applied by the general convention 
alike to land, naval and air armaments; (2) that a 
primary objective shall be to reduce the means of 
attack.” 

Two main sections of the resolution are devoted 
to “conclusions of the first phase of the conference” 
and “preparation for the second phase of the confer- 
ence,” while a further section is devoted to general 
provisions. The concrete achievements outlined con- 
sist mainly of absolute prohibition of air attac. 
against civilian populations, limitation of the size 
of tanks and the prohibition of chemical, bactcrio- 
logical and incendiary warfare. A permanent dis- 
armament commission with rights and duties of 
supervision is set up, and provision made for the 
establishment of “certain principles as a basis for 
further reduction of armaments.” Preparations for 
the second phase of the conference are to be made 
by a steering committee which will continue in ses- 
sion, with its next general meeting scheduled for 
Sept. 21. This “bureau” of the conference is in- 
structed to draft detailed plans for regulation of 
arms traffic, for correlating the progress of naval 
negotiations, and for measures designed to prevent 
violations of rules for humane warfare. The time 
for resumption of the general conference is left to 
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the decision of the bureau, with Jan. 19 1933 set as 
the latest date. Just before adjourning, the con- 
ference recommended that all governments extend 
for four months the one-year armaments building 
truce which expires late next September. Dr. W. W. 
Yen of China refrained from voting on this sugges- 
tion on the ground that the Manchurian situation 
might make it necessary for his country to augment 
its military strength. 

There was remarkably little comment on these 
initial conclusions of the conference in the capitals 
of the world. State Department officials in Wash- 
ington were said to believe that considerable prog- 
ress has been made. The French Cabinet gave its 
unanimous approval, Monday, to the adjournment 
formula of the conference. Serious objection was 
voiced only in Germany, where General Kurt von 
Schleicher, Minister of Defense, announced Tuesday 
that the Geneva conference is a “disastrous failure.” 
With the coming German parliamentary elections 
clearly in mind, General von Schleicher declared 
that the Berlin Government is absolutely deter- 
mined to reorganize the army so as to obtain a cer- 
tain degree of security, which he said Germany 
lacked more than any other nation in Europe. Such 
security might be obtained, he added, either by the 
reduction of the armaments of other Powers to Ger- 
many’s level, or else by the reorganization of Ger- 
man defenses. It was explained at the Foreign 
Office in Berlin, Wednesday, that no increase in Ger- 
man armaments is contemplated, but rather a more 
economical operation of German munitions plants 
than is permitted under the Versailles Treaty. 

Such pronouncements are, of course, hardly cal- 
culated to increase international amity and make 
genuine disarmament possible. A distinctly un- 
favorable reaction was caused in Paris by the speech 
of the Reichswehr Minister, and Premier Edouard 
Herriot is reported to have registered a vigorous . 
protest, Thursday, with the German Ambassador, 
Dr. Leopold von Hoesch. ‘“M. Herriot is believed to 
have told Dr. von Hoesch,” a dispatch to the New 
York “Times” states, “that it was going too far for 
a Minister of the Reich to make such a speech only 
a few weeks after the conclusion of the Lausanne 
agreements, in which France showed the utmost 
generosity to Germany and abandoned all claims 
to further reparations payments.” 

pees Ra 

UROPEAN Governments are announcing one 
after another their adherence to the Anglo- 
French consultative pact, concluded at Lausanne 
and made public in declarations by officials of the 
two governments ou July 13. Other governments 
were invited to join the British and French in “an 
exchange of views on questions similar in origin to 
those settled at Lausanne which may affect the 
European regime.” Italy and Belgium announced 
their acceptances immediately, but some anxiety de- 
veloped regarding the somewhat cool attitude of 
Germany. This was dispelled, Monday, when the 
German Government notified the British and French 
Governments that it is willing to participate in the 
exchange of views. Berlin joined the pact, dis- 
patches from the German capital said, only after 
obtaining detailed information on its purpose and 
scope. It was intimated that satisfactory assur- 
ances had been received that the pact is “directed in 
no way against America, nor concerned with the 
debt question.” Germany has also been assured, 
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a report to the New York “Herald Tribune” states, 
that no limitation will be placed on her right at 
any time to agitate for revision of the peace treaties. 
The German adherence was welcomed in London, 
despite its tardiness, a dispatch to the New York 
“Times” indicated. It was announced at the same 
time that 10 nations have adhered to the pact, the 
acceptances including also Poland, Hungary, Yugo- 
slavia, Rumania and Greece. 
gtiiacee 
NTERNATIONAL conjecture regarding the inter- 
governmental debt heritage of the World War 
was stimulated to no small degree, last Saturday, by 
an address in which Senator William E. Borah, of 
Idaho, advocated an international conference 
authorized to deal with any economic and financial 
questions which have a legitimate bearing upon the 
economic recovery of the world. Senator Borah, 
who is Chairman of the Senate Foreign Relations 
Committee, indicated clearly that he would include 
the debts due from the former Allied Governments 
to the United States in any such discussion. The 
Lausanne Conference of Governments on repara- 
tions was praised highly by the Senator, who spoke 
over the Columbia Broadcasting System. Adjust- 
ment of the reparations problem has again brought 
to the front the question of the debts, he said. Warn- 
ing his hearers that he spoke only for himself, Sen- 
ator Borah expressed the belief that cancellation of 
the debts, as a part of a settlement including other 
war problems, would bring to the people of the 
United States an equal or greater benefit than would 
be conferred by collection of the sums due. That the 
debts are just was emphasized by Mr. Borah, who 
added also that reparations and debts are sepaarte 
and distinct. “There can be no reason for urging 
reduction or can¢ellation of these debts other than 
that it would be in the interest of the people of the 
United States to do so,” he declared. There were no 
comments in high Administration circles in Wash- 
ington on this assertion by Senator Borah. In Lon- 
don, Paris and Berlin the speech was viewed with 
enthusiasm, according to reports from those centers. 
The speech was believed to reflect a profound change 
in American sentiment on the question of the debts, 
dispatches said. 
init 
ELEGATES of the nine British nations as- 
sembled at the Imperial Economic Conference 
in Ottawa began in earnest, this week, their con- 
sideration of ways and means for stimulating Empire 
trade and improving the business and financial rela- 
tions of the United Kingdom and its Dominions. 
There were no plenary sessions of the conference in 
recent days, but reports from Ottawa indicated 
clearly that the question of inter-Imperial trade pref- 
erences occupied the delegations almost to the ex- 
clusion of other matters. The desire of the Do- 
minions for greater advantages for their grains and 
other products in the markets of the United Kingdom 
was made plain in all the initial addresses of the 
conference, late last week. Such requests were re- 
stated in detail as the delegates began their private 
discussions last Monday. It would appear, however, 
that Stanley Baldwin and his associates of the 
United Kingdom delegation are finding it equally 
necessary to reiterate the view that it is impossible 
for the British Empire, with all its immense re- 
sources, to “isolate itself from the rest of the 
world.” 
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One of the first questions to be faced by the dele- 
gations as the business discussions started this week 
was that of Russian competition with the Dominions 
in the United Kingdom. Canada, Australia and New 
Zealand made a determined effort to secure a 
greater share of this market for their grains and 
timber, to the detriment and possibly the entire ex- 
clusion of the Russian products. Against such de- 
mands the United Kingdom delegation was said to be 
adamant. “Great Britain has taken the position,” 
a report of Tuesday to the New York “Herald Tri- 
bune” :aid, “that an embargo on Russian products 
is impossible and is said to be ready to stand on that 
ground to the end of the conference.” This attitude 
of the United Kingdom delegation can unquestion- 
ably be accepted as indicative, and it affords com- 
forting reflections in view of the many reports from 
Ottawa that preferential arrangements are under 
consideration which would exercise immensely un- 
favorable effects on the trade of the United States 
with the United Kingdom and the Dominions. Of 
a like nature was a statement by the Indian leader, 
Sir Atul Chatterjee, reported in a dispatch of Wed- 
nesday to the New York “Times,” that “India does 
not subscribe to the theory of a self-contained Brit- 
ish Empire,” and will not join in any agreements 
that might jeopardize Indian trade with non-British 
countries. 

In general, the Conference took the form early this 
week of a detailed exposition by the Dominions of 
their desires for greater preferences in the United 
Kingdom, while Great Britain played the role of an 
attentive listener. The negotiations, it was said 
Monday, were apparently being conducted between 
Great Britain on the one hand, and all the Do- 
minions, acting separately and jointly, on the other. 
“Kach of the Dominions, with the possible exception 
of Canada, is more concrete and emphatic in stat- 
ing just what it wants from Britain than in announc- 
ing what it will yield,” an account in the New York 
“Times” remarked. “In the aggregate, the Do- 
minions want more than Britain could possibly give, 
no matter to what extent she sacrificed herself. 
Therefore, the rivalry of the Dominions in getting 
into the British market, which is not big enough to 
satisfy them all, is bound to supersede the present 
show of unity.” - 

This course of the conference makes especially sig- 
nificant a statement by Stanley Baldwin, Thursday, 
that in the opinion of the United Kingdom delegation 
the Dominions are lagging behind England in the 
mutual exchange of trade benefits. “The statement 
of the United Kingdom,” a dispatch to the New York 
“Times” said, “contained neither promise nor threat 
of what Great Britain would or would not do after 
the Dominions have agreed upon what they can or 
cannot do for the mother country. It confined itself 
to what the United Kingdom already had done for 
the rest of the Empire and showed by figures that 
she was buying from them annually £100,000,000 
worth of goods in excess of what they were buying 
from her.” It was also pointed out in this state- 
ment, according to the correspondent of the New York 
“Herald Tribune,” that the highly industrialized 
United Kingdom required the markets of the world 
for its life and could not sacrifice them. More than 
half of Britain’s exports are taken by foreign coun- 
tries, Mr. Baldwin pointed out. His declaration was 
made, he said, because the British delegation was 
anxious that the outside world shall realize the con- 
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siderations that govern British commercial policy 
at the conference. 

“Wholly unwarranted,” Mr. Baldwin said, “would 
be any suggestion that the United Kingdom has been 
backward in developing or assisting Dominion trade, 
or that the concessions on the side of the Dominions 
have not been fully reciprocated, both in the letter 
and the spirit. Having dealt with the action which 
has been taken in the past to further Empire trade 
and appreciating fully the advantages which have 
been received in Empire markets, the representatives 
of the United Kingdom have entered this conference 
with the intention of making their full contribution 
to a still further extension of Empire trade. They 
have put frankly and fully to the Dominions the 
articles on which they desire to secure further advan- 
tages in Dominion markets, and they will welcome 
from the Dominions an equally full statement of 
the corresponding advantages they seek in the mar- 
ket of Great Britain. The United Kingdom delega- 
tion will approach the examination of these state- 
ments as they are received with an unprejudiced 
mind, and, indeed, with an earnest desire to give 
effect to the wishes of the Dominions, and they are 
convinced that, in their turn, their own views will 
be given equally favorable consideration.” 

The numerous monetary questions now facing the 
British Empire were taken up definitely by a special 
committee on currency and related financial ques- 
tions, which met at Ottawa for the first time Thurs- 
day. Some of the representatives on this committee 
were said to be enthusiastic advocates of a policy 
looking toward the remonetization of silver at a 
fixed ratio to gold. Progress in this direction ap- 
peared unlikely, however, as other important delega- 
tions believed that nothing could be done without 
the co-operation of countries outside the Empire. 
The suggestions for an Empire currency also were 
hedged with difficulties, it was indicated, and no 
agreement on this point seemed possible. It was 
remarked in a dispatch to the New York “Times” 
that as a consequence of the position taken by the 
Canadian Government, and the conflict of interests 
among delegations from other countries, “little more 
can be accomplished at this gathering that the lay- 
ing down of principles to be considered under more 
favorable circumstances.” Australia, New Zealand 
and India favored an Empire currency, it was said. 
The position of Great Britain remains uncertain, 
while Canada and South Africa are definitely 
opposed. 

eT 

HEN German voters go to the polls to-morrow 

to select new parliamentary representatives 

a long step will have been taken toward clearing 
up the extraordinary confusion recently prevalent 
in the political affairs of the Reich. The campaign 
for the Reichstag elections was concluded peacefully 
this week, no further riots or fatalities being re- 
ported. This fact, in itself, is likely to be of some 
influence in the voting, as it appears to justify in 
some degree the series of decrees, issued July 20, 
whereunder the Reich Government took over con- 
trol of the State of Prussia and placed Berlin and 
its environs under a state of emergency. These 
measures effectually terminated the campaign 
clashes which resulted in 100 deaths and injuries to 
1,200, and observers believe that the parties of the 
Right, which are now in control of the Reich Govern- 
ment, will gain votes as a result. The legality of the 
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steps taken for ousting the Socialist-Centrist regime 
in Prussia was tested in the German Supreme Court 
at Leipzig in hearings last Saturday, on an appeal 
by the old Prussian regime and the South German 
States of Bavaria and Baden. The Court declined, 
Monday, to grant an injunction restraining further 
removals from the Prussian Government, but re- 
served decision on the Constitutional questions in- 
volved. These will require extensive consideration, 
it was pointed out by the Court President, Dr. 
Bumke. With practical control of Prussia assured 
for some time, orders were issued Tuesday by the 
Reich regime rescinding the edict which placed Ber- 
lin under martial law. 

The electoral campaign, meanwhile, assumed ever 
more the aspect of an intensified struggle between 
democratic and dictatorial forces in the Reich. It 
seems unlikely that the results to-morrow will be 
conclusive. Adolph Hitler, leader of the National- 
Socialist or Fascist party, is waging a determined 
struggle to secure a parliamentary majority and 
thus attain his aim of a “Constitutional Dictator- 
ship.” Dr. Heinrich Bruening, the former Chan- 
cellor, is regarded as the leader of the Republican 
factions. In the background, and taking little part 
in the campaign, has been the interim Cabinet of 
Junkers, headed by Colonel Franz von Papen, but 
with General Kurt von Schleicher as the real leader. 
The silence of the Cabinet was broken only once, 
and then by General von Schleicher. In a radio ad- 
dress, Tuesday, he denied that he had any intention 
of establishing a military dictatorship in the Reich, 
but at the same time he served notice to other Powers 
that Germany intends to strengthen her fighting 
forces in the event that further denial is made of the 
German desire for equality in armaments. This pro- 
nouncement was considered an aid to the parties of 
the Right in Germany. Most observers nevertheless 
believe that the “Nazis” (Fascists) will fail to attain 
a majority of the Reichstag seats to-morrow, and 
that the next Reichstag will be evenly divided be- 
tween Nationalist and Republican forces, with the 
Communists holding the balance of power. “This 
is undoubtedly the situation on which General von 
Schleicher is reckoning and which he believes will 
leave him master of the field,” the Berlin corre- 
spondent of the New York “Herald Tribune” re- 
marks. “The Reichswehr Minister wants to have 
in the Reichstag the powerful National-Socialist 
party, but he does not want Hitler to be in a position 


-to dictate terms. The Communists fear that, after 


the Reichstag elections, their party will be pro- 
scribed, as was the Socialist party in Bismarck’s 
time.” 
eanaiiitnsds 

TREATY that is likely to contribute immensely 

to the preservation of peace in Europe was 
signed by the Governments of Soviet Russia and 
Poland, Monday, with ratification almost sure to 
be effected on both sides in the near future. By this 
agreement the two countries exchange specific 
pledges that they will not engage in aggression. As 
there have been many diplomatic clashes between 
Moscow and Warsaw in the last 13 years, conclu- 
sion of this accord can only be regarded as a highly 
important event. The treaty was signed in Moscow 
by Acting Foreign Commissar N. N, Krestinski for 
Russia, and Ambassador Stanislaus Patek for 
Poland. Warsaw regarded it, according to a dis- 
patch to the New York “Times,” as “a great and sure 
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step toward the pacification of Europe, and of 
enormous benefit to Poland, whose security on the 
Eastern frontier is thus assured.” This accord was 
concluded only after a period of many months of 
negotiations. The Polish Government insisted for 
a long time that only a tri-partite pact, which would 
include Rumania, would be satisfactory. Warsaw 
finally became unwilling to await an adjustment of 
the Bessarabian question between Russia and Ru- 
mania, and concluded the treaty with Russia alone. 
A further treaty, providing for the arbitration of 
disputes between Soviet Russia and Poland, is 
already under prepaartion and is on to be 
signed soon at Warsaw. 
saben 
LTHOUGH the entire continent of South Amer- 
ica remains highly unsettled, politically, 
actual warfare prevails at this time only in the 
Brazilian State of Sao Paulo, where a small rebel 
force began operations two weeks ago against the 
Federal authorities. Loyal forces numbering 45,000 
men began a quick encircling movement of the re- 
bellious State, and recent reports indicate that their 
endeavors are proving entirely successful. The revo- 
lutionaries are said to have made overtures to Pro- 
visional President Getulio Vargas, who replied with 
a demand for unconditional surrender. The rebel- 
lion will probably prove abortive, but it will no 
doubt have an effect in expediting the return to 
Constitutional Government in Brazil. This is said 
to be the chief aim of the rebels. Financial diffi- 
culties have, of course, been occasioned by this 
movement, and the Rio de Janeiro Government found 
it advisable on July 19 to declare a country-wide 
moratorium on all debts for a period of 15 days. 

The dispute between Bolivia and Paraguay over 
the boundaries in the Gran Chaco area continues to 
rage, and at times it seems to come dangerously close 
to war between the two countries. Minor skirmishes 
between troops of the two lands have kept national 
sentiment inflamed, and each country is preparing 
to resist the “aggression” of the other. There are, 
on the other hand, some hopeful signs which indi- 
cate that formal declarations of war will be avoided. 
Representatives of all the neutral Pan-American 
governments appealed to the two countries, late last 
week, to preserve peace. The Paraguayan Govern- 
ment, which had ordered its delegation to the Gran 
Chaco negotiations in Washington to return home, 
decided to keep the representatives in Washington. 
Foreign Minister Arbo of Paraguay also notified 
Secretary of State Stimson, who is Chairman of the 
Committee of Neutrals, that his country would not 
commit any acts of armed hostility against Bolivia. 
The Committee began efforts, Tuesday, to secure a 
similar declaration from Bolivia, but the La Paz 
Government has so far turned a deaf ear to the 
appeals. An earnest effort has been started, mean- 
while, by the Argentine Government to secure a 
peaceful settlement of the conflict, and it is hoped 
that the discussions in Buenos Aires 
successful. 


will prove 


HERE have been no changes this week in the 
discount rates of any of the central banks. 
Rates are 11% in Greece; 814% in Bulgaria; 7% 
in Austria, Rumania, Portugal and Lithuania; 673% 
in Spain and in Finland; 6% in Colombia; 5. a 
in Japan; 54% in Estonia and in Chile; 5% in 
Germany, Italy, Hungary and Czechoslovakia; 414% 
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in Norway; 4% in Sweden, Denmark,* Danzig and 
India; 314% in Belgium and in Ireland; 244% in 
France and in Holland, and 2% in England and in 
Switzerland. In the London open market discounts 
for short bills on Friday were 54@11-16% as against 
54@1%% on Friday of last week, and 34@13-16% 
for three months bills as against 13-16@/%% on 
Friday of last week. Money on call in London on Fri- 
day was 44%. At Paris the open market rate con- 
tinues at 174%, and in Switzerland at 114% 


——@—— 


HE Bank of England, in its statement of July 27, 
reports a gain of £1,154,111 in gold holdings, 
but as this was attended by an expansion of £3,527,- 
000 in circulation, reserves fell off £2,373,000. Gold 
holdings now aggregate £138,576,458 in comparison 
with £133,309,663 a year ago. Public deposits de- 
creased £2,136,000, while other deposits rose £996,- 
012. Of the latter amount £162,148 was to bankers’ 
accounts and £833,864 was to other accounts. The 
reserve ratio is down to 33.05% from 34.53% a week 
ago. A year ago the ratio was 32.40%. Loans on 
Government securities increased £2,540 ,000 and those 
on other securities fell off £1,267,673. The latter 
consists of discounts and advances which rose £973,- 
035 and securities which declined £2,240,708. No 
change was made in the 2% discount rate. Below 
we show the figures comparatively for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1932 1931 1930 1929 1928 
July 27 July 29 July 30 July 31 Aug. 1 
£ £ £ £ £ 
Circulation a_._--- 369,285,000 359,361,869 368,377,007 371,817,795 137,216,190 
Public deposits-_--- - 11,243,000 15,219,417 9,087,688 11,078,094 12,171,240 
Other deposits _ - - -- 122,747,283 89,484,932 98,375,872 97,964,585 103,540,288 
Bankers accounts. 88,186,076 55,798,330 60,970,985 60,277,499  -._-.-- 
Other accounts... 34,561,207 33,686,602 37,404,887 37,687,086  -..----- 
Govern’mt securities 68,770,656 52,560,906 51,665,547 62,256,855 29,201,528 
Other securities__.. 39,047,622 36,300,633 29,032,768 34,102,467 48,423,840 
Disct. & advances 15,280,114 9,696,484 6,740,720 9,951,195 -.----. 
Securities.......- 23,767,508 26,604,149 22,292,048 24,151,272 -..---.-- 
Reserve notes & coin 44,290,000 33,947,794 44,873,388 30,792,449 56,192,839 


Coin and bullion. _.138,576,458 133,309,663 153,250,395 142,610,244 173,659,029 
Proportion of reserve 

to liabilities... ..- 33.05% 32.4% 41.75% 28.23% 48144 % 
eek MR. nucan cer 2% 414% 3% 5%% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

——— 


HE Bank of France weekly statement dated 
July 22, records a decrease in gold holdings of 
97,788,461 franes. The Bank’s gold now stands at 
82,310,024 ,264 francs, as compared with 57,893 ,064,- 
952 franes last year and 45,282,858,901 francs the 
previous year. Credit balances abroad rose 15,000,- 
000 franes, while bills bought abroad remained un- 
changed. Notes in circulation show a contraction of 
745,000,000 franes, reducing the total of notes out- 
standing to 80,802,569,635 francs. Last year circu- 
lation aggregated 77,766,227,085 francs. French 
commercial bills discounted and creditor current 
accounts increased 349,000,000 franes and 930,000,- 
000 frances, while advances against securities de- 
clined 41,000,000 francs. The proportion of gold 
on hand to sight liabilities stands at 76.09%, as com- 
pared with 56.63% last year. Below we furnish a 
comparison of the various items for three years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT 


Changes 
Sor W eek 











— Status as of 

July 221932 July 24 1931 July 25 1930 

Francs. Francs. Francs. Francs. 

Gold holdings... -Dee. 97,788,461 82,310,024,264 57,893,064,952 45,282,858,901 
Credit bals. abr’d_Inc. 15,000,000 4,473,521,085 9,475,625,758 7,104,420,036 
aFrench commerc’l 

bills discounted_Inc. 349,000,000 3,179,739,918 5,446,856,536 6,228,299,790 
bBills bought abr’d Unchanged. 1,844,854,743 16,068,258,004 18,979,055,347 
Adv. agt. securs.._Dec. 41,000,000 2,753,362,854 2,757,338,906 2,682,225,400 
Note circulation_ Dec. 745,000,000 80,802,569,635 77,766,227,085 72,110,310,005 
Cred. curr. accts._Inc. 930,000,000 27,379,387,211 24,459,653,054 17,494,832,382 
Proportion of gold 

on hand to sight 

liabilities. _.-.-- Dec. 0.22% 

a Includes bills purchased in France. 


76.09% 56.63% 50.54% 
b Includes bills discounted abroad. 
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HE Reichsbank’s statement for the third quarter 
of July shows an increase in gold and bullion 
of 28,000 marks. The total of gold now stands at 
754,137,000 marks, in comparison with 1,352,803 ,000 
marks a year ago and 2,618,728,000 marks two 
years ago. An increase appears in reserve in foreign 
currency of 237,000 marks, in silver and other coin 
of 42,763,000 marks, in notes on other German 
banks of 2,586,000 marks and in other daily maturing 
obligations of 20,152,000 marks. Notes in circula- 
tion underwent a loss of 74,368,000 marks, the total 
of which is now 3,721,932,000 marks. Circulation 
a year ago was 4,194,607,000 marks and two years 
ago 3,965,868,000 marks. Decreases are shown in 
bills of exchange and checks of 59,615,000 marks, in 
advances of 43,742,000 marks, in investments of 
3,000 marks, in other assets of 5,914,000 marks and 
in other liabilities of 9,444,000 marks. The item of 
deposits abroad remains unchanged. The proportion 
of gold and foreign currency to note circulation is 
now 24% in comparison with 36% last year and 
70.6% the previous year. A comparison of the vari- 
ous items for three years is shown below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 

for Week. July 23 1932 July 23 1931 July 23 1930 

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks 
Gold and bullion.___- Ine. 28,000 754,137,000 1,352,803,000 2,618,728,000 
Of which depos. abr’d. Unchanged. 82,731,000 65,548,000 149,788,000 
Res've in for’n curr_-__Inc. 237,000 137,786,000 159,533,000 181,638,000 
Bills of exch. & checks.Dec. 59,615,000 2,927,239,000 3,066,554,000 1,544,875,000 
Silver and other coin__Ine. 42,763,000 295,416,000 73,618,000 180,692,000 
Notes on oth. Ger. bks.inc. 2,586,000 11,274,000 12,274,000 24,010,000 
A@vances........5..- Dec. 43,742,000 101,964,000 316,419,000 57,558,000 
Investments___...-_- Dec. 3,000 365,217,000 102,263,000 101,017,000 
Other assets___...__- Dee. 5,914,000 758,647,000 920,491,000 753,550,000 


Liabilities— 


Notesin circulation...Dec. 74,368,000 3,721,932,000 4,194,607,000 3,965,868,000 


Oth.daily matur.oblig.Inc. 20,152,000 358,773,000 585,017,000 666,970,000 
Other liabilities... - Dec. 9,444,000 703 ,549 ,000 737,000,000 217,631,000 
Propor. of gold & for’n 
curr. to note circul’nInc. 0.5% 24% 36.0% 70.6% 
——_@—— 


ONEY rates in the New York market showed 
only modest variations this week from the 
levels previously prevalent. Although open market 
operations of the Federal Reserve banks are now 
conducted on a smaller scale than formerly, small 
additional purchases of United States Government 
securities were made this week. The amount of 
credit now available, moreover, is so overwhelmingly 
in excess of needs that sharp advances in money rates 
are hardly to be looked for. Call loans on the New 
York Stock Exchange have been 2% for all transac- 
tions, while in the unofficial street market transac- 
tions have been effected every day at 1%. Time 
loans dropped early in the week, but the old rates 
were quickly re-established. Treasury financing was 
a feature of the market. An issue of $83,317,000 in 
91-day Treasury bills was awarded Monday at 
an average discount of 0.47%. Announcement 
was made the same day of two issues of Treasury 
notes aggregating $650,000,000, of which $227,631,- 
000 was for refunding of maturing certificates of in- 
debtedness. The note issues consisted of $325,000,- 
000 each in 214% two-year instruments, and 314% 
four-year instruments. Books were closed late Mon- 
day, and it was announced Wednesday that subscrip- 
tions totalled $5,506,000,000. This flood of applica- 
tions illustrates the plethora of money available. 
Brokers loans against stock and bond collateral de- 
clined $1,000,000 this week in the regular tabulation 
of the Federal Reserve Bank of New York, which 
covers the period to Wednesday night. Gold move- 
ments in the same period consisted of exports of $6,- 
001,000, imports of $3,295,000, and a net decrease 
of $9,161,000 in the stock of the metal held for foreign 
account under earmark. 
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EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was 
the ruling quotation all through the week both for 
new loans and renewals. There has been no demand 
for time money this week and dealers do not look 
for any pronounced movement in this section of the 
money market at the present time. Rates are quoted 
nominally at 1144@1%% for all dates. Prime com- 
mercial paper has been in excellent demand, but 
satisfactory offerings are still scarce and the supply 
obtainable does not meet the market needs. Quo- 
tations for choice names of four to six months’ ma- 
turity are 2144@214%4%. Names less well known are 
3%. Onsome very high class 90-day paper occasional 
transactions at 2% are noted. 
‘onkalibesialics 
RIME bankers’ acceptances have been in light 
demand this week, though the available supply 
of paper has still been insufficient to meet the daily 
requirements. Rates are unchanged. The quota- 
tions of the American Acceptance. Council for bills 
up to and including three months are %% bid, 
349 asked; for four months, 1% bid and 7%&% asked; 
for five and six months, 114% bid and 114% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for 1-90 days; 114% for 91-120 days, and 14% 
for maturities from 121-180 days. The Federal Re- 
serve banks again show a decrease in their holdings 
of acceptances, the total having dropped from $51,- 
902,000 to $39,700,000. Their holdings of accept- 
ances for foreign correspondents also again décreased, 
falling from $65,735,000 to $57,494,000. Open- 
market rates for acceptances are as follows: 
SPOT DELIVERY. 








Bid. Asked. Bid. Asked. Bid. Asked. 
—180 Days —150 Days —120 Days— 

Prime eligible bills_........-- 1% 1% 1% 1% 1 K% 
Bid. Asked. Bid. Asked. Bid. Asked. 
—90 Days—- ——-60 Days——- -——30 Days——- 

Prime eligible bills-....-.---- KR % % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
iieiihs tee DARN 68 dn okie ocd eb ddetinntatewandatdinnne oe 14% bid 
anes DOR GRNGNNEE DARE. W cncccc tcc sek ddwacanedaue deiwncuwcas ound 1% % bid 
—_@——— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

July 29. Establtshed. Rate. 
SESE OEE A EE ER 3% Oct. 17 1931 2% 
OS eR Se Se ee 2% June 24 1932 3 
SS TELS a pe 3% Oct. 22 1931 3 
Cin. wvucasusheoasece 3% Oct. 24 1931 3 
Ne ee ee 3% Jan. 25 1932 4 
BEE. Ci cuodwdsawpnweocets 3% Nov. 14 1931 3 
DOSES Se eee ee 2% June 25 1932 3% 
EE ccc ncn beast banss 3% Oct. 22 1931 2% 
OS EE OLLIE SE EES 3% Sept. 12 1930 4 
EE CU. cc nin oaae aie w bare 3% Oct. 23 1931 3 
"Ee a ee 3% Jan. 28 1932 4 
Pra 3% Oct. 21 1931 2% 

—_@——_ 


TERLING exchange is irregular and inclined to 
ease, due to the fact that there is a widespread 
demand for dollars in nearly all foreign markets, 
which offsets normal seasonal demand for sterling 
and other European currencies. The foreign ex- 
change market has been extremely dull and irregular 
during the greater part of the week, but on Thursday 
became very active as a result of the sudden rush of 
European funds to New York. The range for sterling 
this week has been from 3.5554 down to 3.495% for 
bankers’ sight bills, compared with a range of be- 
tween 3.5414 and 3.5654 last week. The range for 
cable transfers has been from 3.5534 to 3.4934, com- 
pared with a range of between 3.5424 to 3.56%, a 
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week ago. In commenting on Thursday’s market 
the “Wall Street Journal” stated in a specially dis- 
played article: 

“In the most active session since the cessation of 
the flight from the dollar in the middle of June the 
entire list of foreign currencies broke to new lows on 
the move as the improvement in security prices in 
this market and reassuring statements from Wash- 
ington caused a rush to cover bear positions in dollar 
exchange. Sterling cables broke 234 cents during the 
day to a new low on the move at $3.5054, while 
francs dipped to a new low for the year at $.0391, 
off 14 point. The market was confused in the early 
morning because of the wide spread among rates 
caused by the sharp drop in London. French francs 
were quoted at $.0390°¢, off slightly below the gold 
import point from Paris. The rate was out of line 
and incorrect and no business was done at that level. 
However, foreign exchange circles are firm in their 
belief that gold will shortly come from Paris on an 
exchange basis. Guilders broke below par for the 
first time on the move with a 5 point drop to $.4018, 
and belgas were steady but slightly lower at $.1385. 
Swiss francs are now the only gold Continental 
above par against the dollar, but the rate yielded 
one point to $.194414. When the drive against the 
dollar began early in May a tremendous short posi- 
tion was built up in forward dollar exchange and it is 
estimated in some quarters that no attempt was 
made to cover approximately 75% of this position 
until this week. The forward sales of dollars were 
for the most part made on a 90-day basis and the 
contracts fall due at the end of this week and next 
week.” 

When the flight from the dollar was at its height 
the estimated total short position amounted to about 
$1,000,000,000, much of which has since been liqui- 
dated. Aside from this striking movement of funds 
to the New York market, the foreign exchanges, 
especially sterling, show a tendency to drift. Owing 
to uncertainties which bankers feel regarding the 
future financial and currency program of Great 
Britain, market operators have been disinclined to 
take a technical position on sterling exchange, pend- 
ing the outcome of the Ottawa conference. In addi- 
tion, bankers are hesitant in view of the confident 
expectation that because of the extremely low money 
rates prevailing in New York and London, the New 
York Federal Reserve Bank and the Bank of England 
will reduce their official rediscount rates almost any 
day. The New York Federal Reserve Bank rate 
has been at 244% since June 24, but is clearly out 
of line with the New York money market. The 
Bank of England rate of 2%, which is the lowest 
since 1897 and the lowest ever posted in London, is 
equally far out of line with open market rates there, 
and it is confidently believed that a 144% rate may 
be posted presently. Despite the steady flow of 
funds to the dollar, much of which come from London, 
there is also a steady flow of funds to Lombard 
Street and money is in great abundance there. In 
the London market call money against bills is plentiful 
at 44%. Two-months bills are quoted at 11-16% to 
34%, three-months bills at 34% to %%, four- 
months bills at 15-16% to 1%, six-months bills at 
144%. The Bank of England and the British 
Treasury continue to buy gold in small amounts in 
the open market. At the same time there is a move- 
ment of Indian, South African and other gold to New 
York, whereas only a few weeks ago the greater 
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part of the open market gold was taken in London 
for shipment to the Continent. This week gold 
seems to have sold in the open market at from 
115s. 9d. to 117s. 8d. On Monday the Bank of 
England bought £958,330 in gold bars. On Tuesday 
the Bank bought £179,763 of bar gold. On Tues- 
day an additional £2,500,000 of bar gold was taken 
in the open market by an undisclosed buyer generally 
believed to be the British Treasury. On Wednesday 
the Bank of England bought £2,622 in gold bars. 
The Bank of England statement for the week ended 
July 27 shows an increase in gold holdings of £1,154,- 
111, the total standing at £138,576,458, which com- 
pares with £133 ,309,663 a year ago. 

At the Port of New York the gold movement for 
the week ended July 27, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$3,295,000, of which $1,494,000 came from Canada, 
$1,480,000 from England and $321,000 chiefly from 
Latin-American countries. Exports totaled $6,001,- 
000 to France. The Reserve Bank reported a 
decrease of $9,161,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended July 27, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK JULY 21-JULY 27 INCLUSIVE: 


Imports. 
$1,494,000 from Canada 
1,480,000 from England 
321,000 chiefly from Latin Ameri- 
can countries 


Exports. 


$6,001,000 to France 











$3,295,000 total $6,001,000 total 
Net Change in Gold Earmarked for Foreign Account. 


Decrease, $9,161,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal. Gold held earmarked for 
foreign account, however, decreased $1,000,100. 
Yesterday there were no imports or exports, but gold 
held earmarked for foreign account decreased $7 ,503,- 
900. During the week approximately $1,583,000 of 
gold was received at San Francisco from China. 

Canadian exchange continues at a severe discount. 
On Saturday Montreal funds were quoted at a dis- 
count of 13%, on Monday at 12 13-16%, on Tuesday 
at 12 9-16%, on Wednesday at 1254%, on Thursday 
at 13%, and on Friday at 1314%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a dull market. Bank- 
ers’ sight was 3.5474@3.553% cable transfers 3.55 144@ 
3.55144. On Monday sterling was fractionally firmer. 
The range was 3.5534@3.55%% for bankers’ sight and 
3.5514@3.5534 for cable transfers. On Tuesday the 
pound was under pressure. Bankers’ sight was 
3.54144@3.5514 cable transfers 3.5424@3.5534. On 
Wednesday the market was quiet, with sterling dis- 
playing greater ease. Bankers’ sight was 3.53144@ 
3.54; cable transfers 3.5334@3.5414. On Thursday 
sterling broke sharply. The range was 3.50144@ 
3.5134 for bankers’ sight and 3.5034@3.51% for 
cable transfers. On Friday sterling moved still 
lower; the range was 3.49°4@3.5014 for bankers’ sight 
and 3.4934 @3.505% for cable transfers. Closing quo- 
tations on Friday were 3.5014 for demand and 3.505 
for cable transfers. Commercial sight bills finished 
at 3.4934; 60-day bills at 3.487<; 90-day bills at 
3.4854; documents for payment (60 days) at 3.487% 
and seven-day grain bills at 3.501. Cotton and 
grain for payment closed at 3.4934. 
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XCHANGE on the Continental countries is 
irregularly easier and characterized this week 
by a heavy flow of funds to the New York security 
markets and by a rush of short dollar interests in 
other markets to cover. This movement overshadows 
the seasonal movement of funds from this side to the 
European centers to such an extent that present 
quotations for the leading Continentals afford no 
reliable index of the trend of exchange. As noted 
above, French francs went off sharply in Thursday’s 
market. Cable transfers were quoted at 3.9058 at 
the opening and such a drop instantly created great 
excitement in the exchange market as the quotation 
was a shade under the gold import point from Paris, 
which is calculated at 3.9066. In actual trading on 
Thursday this rate was never reached, but the franc 
made a new low for the year at 3.91, and the foreign 
exchange market freely predicted that gold would 
be imported from France in the coming weeks. It 
is generally expected that the market will react from 
present low quotations for the European units and 
high quotations for dollars. Nevertheless a re- 
action favorable to francs and the other European 
units will hardly reach the high points which were 
attained in May and June, however firmly these units 
may be quoted in August. After the end of August 
as a seasonal matter, the exchanges turn against 
the Euoprean centers in favor of New York. The 
movement of exchange in favor of the dollar will 
develop earlier this year, it is believed, as during 
the flight from the dollar some weeks ago, European 
balances in New York were reduced to too great at 
extent and must be strengthened, as is being done, 
in order to provide sufficient funds available in this 
market against the autumn drain. 

The Bank of France statement for the week 
ended July 22 again shows a loss in gold holdings. 
The Bank’s total gold now stands at fr. 82,310,024,- 
264, representing a decrease during the week of 
fr. 97,788,461, which succeeded last week’s decrease 
of fr. 63,871,732. It is believed that most of this 
gold was shipped to other European central banks. 
Present holdings compare with fr. 57,893,064,952 
a year ago and with fr. 28,935,000,000 in June 1928, 
when the france was stabilized. The Bank of France 
statement for July 15 showed a record high ratio of 
76.31%. This percentage is probably the highest 
the Bank’s ratio will reach. On July 22 the ratio 
was down to 76.09%. These figures compare with 
a ratio of 56.63% on July 24 1931 and with legal 
requirements of 35%. It is generally expected that 
France will redistribute a considerable part of its gold 
holdings, but it is believed that however large these 
shipments of gold may be on the restoration of con- 
fidence in other countries, the bank will endeavor to 
maintain a gold ratio well above legal requirements, 
probably around 50%. 

German marks do not reflect the major movements 
in the foreign exchanges, as mark exchange is strictly 
under control of the Reichsbank exercised under 
authority of governmental decrees. The mark has 
not been free since the German crisis of June a year 
ago, as the Reichsbank can take no important steps 
relating to foreign exchange or the Berlin money 
market unless the Reich Government obtains the 
consent of the Bank for International Settlements. 
For this reason, although money rates are falling in 
all centres the Reichsbank finds it impractical to 
reduce its rediscount rates from the present 5% 
level. For the second week of July the Reichsbank 
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shows a loss of 52,028,000 marks in gold holdings due 
to the repayment of $12,500,000 of the Lee-Higginson 
credit to the Reich. This loss reduces its reserves to 
the low figure of 754,109,000 marks. Of this amount 
only 202,000,000 marks really belong to the Reichs- 
bank, because under the terms of the international 
rediscount credit and the gold discount bank credit 
taken in 1931 there is a liability of 590,000,000 marks. 
Unless the monthly export surplus increases, of which 
event there is not at present expectation, further 
depletion of reserves is probable. In a recent inter- 
view Chancellor von Papen is reported to have said: 
“‘We need an arrangement for redistribution of the 
world’s gold supply. Germany and other nations 
are crippled and prevented from placing their part 
of the world’s business by currency troubles.’ Ger- 
many does not intend, he said, to abandon the gold 
standard. He confirmed the fact that the supply of 
gold and foreign currency behind Germany’s mone- 
tary system is small and asserted that steps must be 
taken to halt the drain on the German gold supply. 
He explained that he confidently hoped that agree- 
ment with Germany’s private creditors would obviate 
the necessity of transfer to a moratorium (under 
which service on foreign debts would be paid in marks 
rather than transferred into foreign currencies, and 
the mark payments would be reinvested in Germany). 

Exchange on Belgium is especially easy with future 
belgas at a discount of 5 points under spot for three 
months’ delivery. The spot rate is around 13.86, 
and receiving official support. At 13.84 for cable 
transfers a gold movement from Belgium to New 
York would normally take place. The market ex- 
pects early shipments of gold from Antwerp. Par 
of the belga is 13.90. 

The London check rate on Paris closed at 89.53 on 
Friday of this week, against 90.67 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.911%, against 3.9134 on 
Friday of last week; cable transfers at 3.9114, against 
3.917%, and commercial sight bills at 3.911%, against 
3.9154. Antwerp belgas finished at 13.86 for 
bankers’ sight bills and at 13.8614 for cable transfers, 
against 13.86 and 13.8614. Final quotations for 
Berlin marks were 23.75 for bankers’ sight bills and 
23.76 for cable transfers, in comparison with 23.71 
and 23.72. Italian lire closed at 5.0814 for bankers’ 
sight bills and at 5.0834 for cable transfers, against 
5.10 and 5.103%. Austrian schillings closed at 
14.1114, against 14.1014; exchange on Czechoslovakia 
at 2.9614, against 2.9614; on Bucharest at 0.6044, 
against 0.6014; on Poland at 11.22%, against 11.2144 
and on Finland at 1.52%, against 1.52144. Greek 
exchange closed at 0.6514 for bankers’ sight bills 
and at 0.651% for cable transfers, against 0.6514 
and 0.651%. 

simagliiatdeaiin Ros 

XCHANGE on the countries neutral during the 
war has been irregularly easier. The Scandi- 
navian currencies, owing to their close association 
with sterling, merely reflect the fluctuations in that 
unit. Swiss francs are now the only major currency 
quoted above par with respect to the dollar and this 
unit has declined perceptibly from the high spots of 
May and June. The Swiss franc is in a particularly 
strong position and the gold holdings of the Bank of 
Switzerland are greatly in excess of requirements. The 
strength of the Swiss unit is due to great accession of 
foreign funds by Switzerland during the past few 
years, where they] have taken refuge for security 
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rather than earning power. Now, however, there is 
a slight movement of these Swiss balances to the 
London and New York markets, though it is hardly 
probable that the unit will drop below dollar parity 
and even if it does, it is doubtful if it will fall so low 
as to induce a flow of gold from Switzerland to the 
American side. Holland guilders have been easier 
than at any time this year and have been ruling 
around dollar parity, 40.20, and in Thursday’s trad- 
ing even dropped a few points below. The present 
weakness in the guilder is due to the flow of funds 
from Amsterdam to London and the New York 
security markets. The guilder is in an exceptionally 
strong position. The note issue is more than 100% 
covered by gold held in the reserve account of the 
Bank of The Netherlands. Amsterdam, like all 
important money markets, has a superabundance of 
short-term funds and open market rates have sagged 
to a point completely out of line with the central 
bank rate. The private discount rate is only 24%, 
while the buying rate on prime guilder acceptances 
is 44%. In view of these low rates and the recent 
adoption of a 2% rediscount rate by the Bank of 
England, the market confidently expects that the 
Bank of The Netherlands rate will presently be re- 
duced from 244%, at which it has been maintained 
since April 18, to probably 2%. Spanish pesetas 
have not reflected in any way the movements of the 
major European currencies. The peseta has been 
the steadiest of all currencies this week, although 
there is no evidence of official support. For several 
weeks past the peseta has been inclined to sag, but 
judging by the action of the unit in the past two weeks, 
there are some indications of a recovery. Only 
recently the Governor of the Bank of Spain declared 
that the exchange board would not interfere with the 
free movement of the peseta. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.25 on Friday of last week; cable 
transfers at 40.21, against 40.26, and commercial 
sight bills at 40.15, against 40.19. Swiss francs 
closed at 19.44 for checks and at 19.4414 for cable 
transfers, against 19.46 and 19.4614. Copenhagen 
checks finished at 18.9414 and cable transfers at 
18.95, against 19.14% and 19.15. Checks on 
Sweden closed at 18.03% and cable transfers at 
18.04, against 18.2414 and 18.25; while checks on 
Norway finished at 17.5614 and cable transfers at 
17.57, against 17.74% and 17.75. Spanish pesetas 
closed at 8.0314 for bankers’ sight bills and at 8.04 
for cable transfers, against 8.0014 and 8.01. 

eiiee 

XCHANGE on the South American countries is 

practically at astand-still. Quotations are purely 
nominal as all foreign exchange and foreign trade 
operations in these countries are under severe restric- 
tions imposed by governmental control boards. 
Nevertheless the exports of these countries and their 
internal trade has made considerable headway since 
September despite the political upheavels and social 
unrest. The Central Bank of Ch le in a recent state- 
ment denies that the State Socialism of Chile is 
allied in any manner to Communism or Bolshevism 
2nd says that the impending economic collapse forced 
the State to take over the control and organization of 
all economic affairs. The bank says that business 
affairs have not been seriously affected by the 
recent changes except fer uncertainty regarding the 
manner in which the (Covernment will regulate 


economic activities. 
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Argentine paper pesos closed on Friday nominally 
at 2514 for bankers’ sight bills, against 2544 on Fri- 
day of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.20 
for bankers’ sight bills and 7.25 for cable transfers, 
against 7.20 and 7.25. Chilean exchange is nomin- 
ally quoted 6%, against 614. Peru is nominal at 
21.00, against 21.00. 


nieleaie 
Ff *¢ HANGE on the Far Eastern countries is 

steady. Japanese yen are fluctuating within 
narrower limits at present. The Chinese units have 
ruled this week at rates somewhat better than the 
official quotations for silver might seem to justify. 
Money rates in Japan have fallen sharply since the 
end of June and the Bank of Japan is in consequence 
expected to make a further reduction in its official 
rediscount rate shortly. The present rate, 5.11%, 
is the second reduction made this year. Japanese 
Government bonds totaling 90,000,000 yen are to be 
converted in August and a lower official rediscount 
rate would be helpful to such an operation. The 
Japanese export trade, especially in textiles, is 
showing extreme expansion, particularly in the Far 
Eastern markets, due largely, it is stated, to the 
depreciation in the yen of nearly 50°. Indian cotton 
manufacturers are urging their Government to take 
steps to offset the advantage which the Japanese 
traders have in the Indian markets. When the 
British pound went off the gold basis, the depreciation 
amounted to approximately 20%. The rupee dropped 
to a like amount, while the depreciation in yen 
equalled a reduction of fully 50%. Hence the 
splurge in Japanese export trade in India. The ad- 
vantage will not last. 

Closing quotations for yen checks yesterday were 
27 9-16, against 2714 on Friday of last week. Hong 
Kong closed at 23@23 3-16, against 2314@23 5-16; 
Shanghai at 2934@29 15-16, against 2934@29 15-16; 
Manila at 4954, against 495¢; Singapore at 407%, 
against 4134; Bombay at 26 9-16, against 26 13-16, 
and Calcutta at 26 9-16, against 26 13-16. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 23 1932 TO JULY 29 1932, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 
Value in United States Money. 








County and Monetary 
Unit. 





Ju'y 23. July 25. | July23. | July 27. | July 28. | July 29. 
EUROPE— $ | $ 8 | 3 3 $ 

Austria, schilling - - -- - -139670 | .139670 .139670 | .139670 .139670 .139670 

Belgium, belga- - - - -- -138530 | .138507 .138517 | .138530 =.138426 = 138511 

Bulgaria, lev - ------- .007233 | .007233 .007233 | .007233 .007233 .007233 

Czechoslovakia, krone .029596 | .029586 .029589 .029588 .029586 .029586 

Denmark, krone. - --- .191084 | .191400 .191090 | .190669 .189275 .188676 

England, pound | 
See aaa 3.552000 (3.552916 3.545750 3.536333 3.511166 3.498666 

Finland, markka_-- -- .015060 | .015066 .014966 .015050 .015016 | .014850 

France, franc-...-..-- 039175 | .039160 .039155 .03914: .039106 .039104 

Germany, reichsmark .237035 ; .237235 .237242, .237242 .237107 | .237285 

Greece, drachma_ ---- .006378 | .006474 | .006391 .006391 .006391 .006376 

Holland, guilder- - - -- .402503 | .402500 .402314 .402310 .401728 .401753 

Hungary, pengo----- .174550 174550 = .174550 .174550 .174550 .174550 

aaa 050985 | .050967 .050946 | .050938 | .050861 .050835 

Norway, krone....-- -177325 177533  .177408 | .177191 = .176046 175253 

Poland, Zloty..------ .111625 111900 = .111800 | .111800 .111800 111750 

Portugal, escudo___-_ .032262 | .032212 .032206 .032240 .032000 .032000 

Rumania, leu-------- .005970 .005968 .005972 .005960° .005960 .005966 

Spain, peseta-------- .080025  .080021 .079978  .080007 .080225 080285 

Sweden, krona_--_---- -182276 182461 .182215  .181600 .180376 , .179861 

SwitZerland, franc... .19457 194551 .194523 .194555 .194426 | .194282 

Yugoslavia, dinar-__. .016550 | .016550 .0165090 .016775 .016750 .016530 
ASIA— 

China—Chefoo tael..| .305416  .307083 .306250 .305625 .305833 .305625 
Hankow tael-_----- .802083 | .303750 .302916 .302291 302500 .302291 
Shanghai tael______ .294687 | .296250 | .296250 .294°31 -295000 .294531 
Tientsin tael_- ---- .309166 | .310416  .310416 309375 , .B09583 .309375 
Hong Kong dollar._| .229687 | .229687 .229375 .228906 .228437 | .228125 
Mexican dollar_._. .207187 | .207187 , .207187 .205625 .205500 .205625 
Tientsin or Peiyang | 

dollar_..__.----! .211250 | .212083 .212083 | .210833 .211250 | .210833 
Yuan dollar___----| .207916 | .208750 .208750 .207500 .207916 .207500 

India, rupee_-------- | .266406 | .266750 .266775 .265500 .264625 | .263250 

Japan, yen__....---- | 274125 | .274275 | .274725 | .275625 | .275375 | .275125 

Singapore (S.S.) dollar .409375  .409375 | -409375  .408750 | -405000 .403750 
NORTH AMER.— | i f 

Canada, dollar-_----_- | 870052 | .871145 | .871197 | .874218 | .871145 | .866822 

Cuba, $680. ....--u~- .999100 | .999206 .999112  .999112 -999112 .999100 

Mexico, peso__-_----- .287833  .290833 .286500 .288000 | .284750 .282000 

Newfoundaind, dollar .867625 | .868625 .868875 .871750 | .868875 | .864375 
SOUTH AMER.— 

Argentina, peso (gold)) .585447 | .585447 .585447 .585447 | .585447 .585447 

Brazil, milreis___._._| .076375 .076350 .076350 .076350 | .076350 .076350 

CREE. DOIB:. seco ses- | 060250 .060250 .060250 .060250 | .060250 .060250 

Uruguay, peso_------ .475833 | .475833 .475833  .475833 | .475833 .475833 

Colombia, peso- - - - - - 952400 | .952400 .952400 | .952400 | .952400 .952400 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 
July 28 1932, together with comparisons as of the 
corresponding dates in the four previous years: 





1929. | 











Banks of—| 1932. | 1931. | 1930. 1928. 
| 

| £ | tee £ £ £ 
England.._| 138,576,458) 133,309,663) 153,250,395) 142,610,244) 173,659,029 
France.a-_ | 658,480,194, 463,144,519) 362,262,871) 298,396,809) 239,346,403 
Germany-b| 33,570,300, 61,800,800, 123,447,000, 100,272,300! 105,701,450 
Spain----- | 90,233,000, 90,933,000} 98,879,000) 102,513,000) 104,337,000 
| ees | 61,221,000) 57,678,000} 56,323,000) 55,792,000, 52,855,000 
Netherlands| 84,206,000, 44,076,000} 34,540,000) 37,451,000 26,242,000 
Nat.Belg’m| 74,244,000) 42,061,000 34,346,000) 28,561,000, 22,944,000 
Switzerland) 89,156,000 29,498,000, 23,780,000, 19,877,000, 17,914,000 
Sweden..._| 11,445,000 13,219,000, 13,483,000 12,979,000) 12,792,000 
Denmark._| —7,440,000| 9,546,000, 9,567,000, 9,588,000 10,103,000 
Norway....| 7,911,000) 8,130,000} 8,142,000, 8,154,000 8, 166,000 
Total week.|1,256,482,952) 953,395,982) 918,020,266] 816,194,353, 774,059,882 


Prev. week.|1,255,269,798 963,189,838) 916,197,568| 818,499,015) 781,819,911 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,136,550. 











What Did the,Lausanne Conference Achieve? 


It is difficult to understand the general and even 
enthusiastic satisfaction with which the agreements 
entered into at Lausanne have been greeted by the 
American press. Reading the editorial and other 
comments that have appeared since the agreements 
were made known, one would be led to conclude that 
not only had the entire reparations issue been re- 
moved from current politics and economics and rele- 
gated to history, but that the Conference itself, in 
dealing with that and other European and world 
troubles, had shown such a conspicuous enlighten- 
ment and breadth of view as to make it incumbent 
upon the United States, without further ado, to re- 
consider its policy regarding the war debts and pre- 
pare for a substantial scaling down, if not for an 
actual cancellation, of those obligations. A new 
era, we are told, has dawned; an irritating past has 
been largely dismissed, with grateful manifestations 
of good feeling on all sides, and a return of general 
prosperity waits only upon the willingness of the 
("nited States to do its part. 

The radio address which Senator Borah broadcast 
from Washington on July 23 summarized, in con- 
vinced and striking phrases, the spirit of satisfac- 
tion and hope which editorial comment had already 
widely voiced. According to Senator Borah, “Lau- 
sanne, even more than Versailles, is the harbinger 
of peace and hope of humanity.” It is “the bright 
spot of this somber picture of suspicion and fear 
and hate” upon which the world has looked “for 
eighteen long, torturing years.” It is a “challenge” 
to “the policies which have brought us to our pres- 
ent plight.” “The past, with its impossible judg- 
ments, ended and a new era with brighter promise 
opened.” Lausanne, the Senator declared, “is the 
most important step taken since the war looking to 
the restoration of confidence in political and busi- 
ness affairs.” “Doubts have been expressed,” he 
continued, as to whether the Anglo-French entente 
which formed a part of the Lausanne agreements 
“was not an open manifestation of antagonism 
toward the United States, and as to whether it 
might not have as its real purpose an effort to bring 
undue pressure on the United States for debt can- 
cellation and kindred subjects,” but “it seems to me 
wiser and likely more in harmony with the facts,” 
he declared, “to give to this accord a higher and 
more exalted purpose I can see a great and 
permanent good in this accord, and I can see no 
harm in it.” The problems to be discussed in the 


economic and monetary conference which Senator 
Borah urged should be called, and in which the 
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United States should participate, “call for the 
breadth, the vision, the courage, the humanitar- 
ianism of Lausanne.” : 

What, precisely, was done at Lausanne, and what 
is the bearing of the action there taken upon the war 
debt policy of the United States? The Lausanne 
agreements comprise three documents. The first is 
a treaty, concluded on July 8 and signed the next 
day, to which Great Britain, France, Italy, Belgium, 
Japan, Poland, Rumania, Czechoslovakia, Portugal, 
Yugoslavia and Germany are the signatory parties. 
The second is a “gentlemen’s agreement” explaining 
and qualifying the treaty. The third is an agree- 
ment establishing an entente between Great Britain 
and France, which entente other Governments are 
invited to join. These, and these alone, are the 
sources from which the spirit and accomplishments 
of the Lausanne Conference are to be learned. 

The treaty falls into six parts. The first part 
recites briefly the history and organization of the 
Conference, and the declaration signed on June 16 
by the representatives of Great Britain, France, 
Italy, Belgium and Japan “noting that certain pay- 
ments of reparations and war debts will fall due as 
from the first of July next,’ and expressing the 
opinion, “in order to permit the work of the Confer- 
ence to proceed undisturbed, that, without prejudice 
to the solution which may ultimately be reached, the 
execution of the payments due to the Powers par- 
ticipating in the Conference in respect of repara- 
tions and war debts should be reserved during the 
period of the Conference.” The five Governments 
mentioned above declared “that they, for their own 
part, are prepared to act on this understanding,” 
and an invitation to associate themselves with the 
understanding was subsequently accepted by the 
Governments of the British Dominions, Poland, 
Portugal, Rumania, Czechoslovakia and Yugoslavia. 
Following this section are five Annexes, of which the 
first contains the agreement with Germany, the 
second some transitional measures relating to Ger- 
many, the third relates to non-German reparations, 
the fourth embodies a resolution relating to Central 
and Eastern Europe, and the fifth a resolution relat- 
ing to a world economic and financial conference. 

The gist of the treaty with Germany is contained 
in the first two articles. Article I provides that the 
German Government shall deliver to the Bank for 
International Settlements 5% gold bonds in the 
amount of 3,000,000,000 reichsmarks (approximately 
$714.000,000). The bonds are not to be negotiated 
by the Bank until at least three years after the signa- 
ture of the treaty, and those not negotiated fifteen 
years after such signature are to be cancelled. The 
remainder of the Article provides for the action of 
the Bank in administering the bonds and other cus- 
tomary matters, and for the redemption of the bonds 
by the use of one-third of the net cash proceeds of 
the sale by Germany of any other foreign issues 
running for more than twelve months. Article IT 
provides that the agreement, “on its coming into 
force,” shall “terminate and be substituted for the 
reparation regime” provided by the Young Plan and 
subsequent agreements relating thereto. 

On their face these provisions, once the agreement 
has been ratified, would terminate the reparations 
annuities payable by Germany under the Young 
Plan, and substitute for them a lump sum payment 
of 3,000,000,000 marks. But when is the treaty to 
be ratified? The “gentlemen’s agreement” a secret 
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document whose existence was denied until the press 
ferreted it out and forced its publication, specifically 
provides that “ratification will not be effected until 
a satisfactory settlement has been reached between 
them and their own creditors. The creditor Powers,” 
the secret agreement continues, “will have an op- 
portunity to explain the situation to their respective 
Parliaments, but no reference to that must be made 
in the agreement with Germany. Consequently, if 
a satisfactory settlement is reached for debts, the 
creditor Governments will ratify, and the agreement 
with Germany will then have its full effect. But if 
such a settlement is not obtained, the agreement 
with Germany will not be ratified, and a new situa- 
tion will arise and the interested Governments will 
confer on what is to be done. In such an event, the 
legal position is that which existed before the Hoover 
moratorium.” The “gentlemen’s agreement” was 
signed privately by the representatives of Great 
Britain, France, Belgium and Italy. 

This, then, is the reparations “settlement” upon 
which Senator Borah and others bestow exalted 
praise; this is the financial fruit of a Conference 
whose vision and courage and breadth of view are 
held out as an example for another conference to 
follow. The simple fact, of course, is that there 
has been no settlement of reparations at all save on 
the condition that the debts of the Powers which 
negotiated with Germany shall also be satisfactorily 
adjusted. Under the lead of Ramsay MacDonald 
and Edouard Herriot, the four Powers which have 
the largest war debts to pay co-operated in the formu- 
lation of a treaty which on its face made an end of 
reparations and did away with most of the Young 
Plan; but before the treaty was concluded they en- 
tered into a secret agreement, the existence of which 
might not have been known to this day but for the 
suspicion and alertness of the press, to withhold 
ratification until they could get a satisfactory settle- 
ment of the debts, and to let the treaty fall, and 
restore the situation as it is under the Young Plan, 
if such a settlement failed. Legally, therefore, the 
Young Plan is still in force precisely as before, save 


for the modification made by spreading over ten . 


years the single year’s payments that were post- 
poned under the Hoover moratorium; and the pay- 
ments that fall due after the present month of July 
will be legally due unless, as of course is possible, 
the economic and financial conference which the 
League of Nations is expected to call is held to be a 
continuation of the Lausanne Conference. In that 
case the postponement of payments agreed to in the 
declaration of June 16 will merely be extended until 
the new conference formally ends. 

Senator Borah was quite right in saying, in his 
radio speech, that the debt settlemen'ts of the United 
States should be reconsidered if the interests of the 
American people would be served thereby. The 
United States, like any nation, should look out for 
its own interests, and nothing that. it has done in 
connection with the debts indicates the least disposi- 
tion to ignore the interests of others. It has already 
cancelled about one-half of what was owed to it, 
and its terms for the payment of the remainder are 
generous. To inquire, as does one of our corres- 
pondents, “what benefits the United States receives 
by bankrupting her debtors” and how we “would 
effect debt payments to a creditor that refuses to 
accept adequate payments in goods or services,” is 
to ask questions which beg their own premises at 
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the same time that they conform to nothing in 
American policy. 

Senator Borah himself declines to affirm that “a 
new situation has arisen,” but he does declare that, 
in his opinion, “if the policies initiated at Lausanne 
are carried forward, there will come a time when it 
will be distinctly to the interest of the people of the 
United States to consider again the question of these 
debts.” If by “the policies initiated at Lausanne” 
is meant the expressions of a desire for world peace 
and prosperity which the Conference set down, and 
the hope that the economic and financial conference 
which it endorsed might bring such peace and pros- 
perity about, it is conceivable that not only the debts 
but various other matters may sometime be reviewed, 
but if he has in mind what was done about repara- 
tions, his logic seems to us to be grievously at fault. 
The only “policy” that was “initiated” at Lausanne 
at this point was an agreement to accept from Ger- 
many a lump sum instead of a long series of annui- 
ties only if, as and when the debt obligations were 
satisfactorily adjusted, and it is matter of common 
knowledge that the debts due to the United States 
are the ones from which the signatory Powers are 
most anxious to escape. 

What happened at Lausanne was, first, the conclu- 
sion of a reparations agreement that is as yet of no 
legal effect save as it temporarily postpones certain 
payments; second, the conclusion of a _ supple- 
mentary agreement, secretly framed and privately 
signed but fortunately now fully exposed to public 
knowledge, holding up the reparations agreement 
until the Powers should get what they wanted in the 
matter of the debts; and, third, the conclusion of an 
accord between Great Britain and France, to which 
several other Powers have since adhered, pledging 
an interchange of views and information regarding 
“any questions coming to their notice similar in 
origin to that now so happily settled (!) at Lausanne 
which may affect the European regime.” 

Premier Herriot has denied, what he was at first 
quoted as affirming, that the entente would prevent 
Great Britain from making an independent settle- 
ment regarding its debts, but the entente agreement 
and the “gentlemen’s agreement” must each be read 
in the light of the other, and the manifest purpose 
of the signatories of both was to insure common ac- 
tion. What confronts the United States, in short, 
is a united European front, specifically on the ques- 
tion of the debts, generally on other “similar ques- 
tions affecting a “European regime” of which rep- 
arations and debts have been, and still are, a primary 
part. A correspondent of the well-known French 
political weekly “L’Europe Nouvelle,” writing from 
Lausanne under date of July 6, two days before the 
treaty was concluded, stated frankly that the Anglo- 
French entente was the “capital result” which M. 
Herriot had been laboring to achieve. 

There is no ground for asserting that the Lau- 
sanne Conference marks a great forward step in 
the direction of a settlement of the world’s political 
or economic problems. What was done was to con- 
cert a scheme, under the camouflage of a repara- 
tions settlement, which it was hoped would coerce 
the United States into cancelling or greatly reduc- 
ing the war debts owed to it. The only answer to 


be made to that scheme is the one that President 
Hoover made on July 14 in a letter to Senator Borah: 
“IT do not propose that the American people shall 
be pressed into any line of action or that our policies 
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shall be in any way influenced by such a combina- 
tion, either open or implied.” 








Back to the Farm Movement Gaining. 

According to a statement just made by the Bureau 
of Agricultural Economics the farm population 
consisted of 31,260,000 persons on January 1 1932, 
as compared with 30,612,000 on January 1 1931, a 
gain of 648,000. This increase was the largest and 
the most significant recorded in the ten years in 
which the Bureau has been estimating changes in 
farm population. For seven years of this period 
annual decreases were reported and only during 
1930 and 1931 have appreciable gains been indicated. 

More than 1,472,000 left farms for towns and cities 
last year; however 1,679,000 persons moved to the 
farms. The surplus of births over deaths on farms 
was 441,000. The gain in the number of persons 
living on farms was 648,000 as already stated. For 
the year 1930 it was estimated that 1,766,000 per- 
sons moved from cities to farms and 1,727,000 
persons moved from farms to cities—these two move- 
ments almost balancing each other. The surplus of 
births over deaths was 399,000 in 1930. There was 
a slight decrease in the number of persons going to 
farms in 1931, and a considerable decrease in the 
number going to cities. 

In the movement from cities to farms for both 
1930 and 1931, and continuing into 1932, have been 
many farmers’ sons and daughters who had pre- 
viously migrated to towns and cities. Many of these 
upon losing their city jobs, have returned to the 
home farm, many bringing families with them. 
Some city families have found refuge on the farms 
of other relatives. 

These figures do not take into account another 
change that has been widely heralded as a “back-to- 
the-farm” movement, a change that has been under 
way since 1930. Many city and town families are 
now planting subsistence gardens of one-quarter to 
two acres where formerly they purchased all of their 
foods. Some of these families have moved to aband- 
oned farms as a means of lowering their house rents 
in addition to raising some of their foods. Others 
have obtained small plots of ground close enough to 
their present homes to avoid moving. Relief agencies 
in several cities have aided by furnishing seeds, 
fertilizer, some gardening equipment, and the use 
of plots of ground. In a lesser number of cases these 
agencies have moved families out to houses where 
some cultivatable plots of ground would be more 
accessible. 

The bureau points out that this movement is not 
a genuine “back-to-the-farm” movement, since very 
few of the people are engaging in farming as a busi- 
ness. It is almost wholly an attempt to obtain low- 
cost housing and partial subsistence. And for the 
relief agencies it is a means of reducing somewhat 
the cash cost of meeting the minimum subsistence 
needs of persons for whom they are caring. In addi- 
tion, it gives the unemployed something to do and 
for some of the children it means an opportunity to 
benefit by an abundance of fresh air and sunshine. 
It would be a mistake, however, to count all of these 
as additional farmers. 

The number of persons leaving farms exceeded the 
number arriving at farms in 1931 only in the New 
England and South Atlantic States. In each of the 
remaining seven geographical divisions, the move- 
ment country-ward exceeded the movement city- 
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ward, this movement being most pronounced in the 
East North Central States, West North Central 
States, and West South Central States. 

These population estimates are based upon in- 
formation supplied to the Bureau by thousands of 
farm families all over the country. They are not, 
however, strictly comparable with figures published 
in previous years by the Bureau, because this esti- 
mate has been revised on the basis of the 1930 Census. 
The statistics concerning population movements to 
and from farms for the period 1920-1930 are being 
revised so as to take into account the 1930 Census 
as well as the trends indicated by sampling reports 
obtained annually from farmers by the Bureau of 
Agricultural Economics. 

The Bureau estimates the movement to and from 
farms by geographic divisions, in 1931, as follows: 


From Farms. 


lien ts coi eiss ial eda eo ae ee ,000 : 
OR rer ee eee ee) 2,000 $0,000 
Bee DUO COO. os odo wc os ccben Lawes 265,000 217,000 
West North Central. -.-....... 022-5 e eek 56,000 288,000 
SRN I io ot 8 ec cdile's coer oe a Swe ees 156,000 184,000 
meet Gouth Oentral =... occ nccccsc cde conde 134,000 119,000 
wrees women OONGA. . ow... ooo cccncccncueuceu 381,000 300,000 
BERNE isi occ entace SURE bia tte went bas 105,000 92,000 
i RS IN TOs ae ee Bis sent RNS py Ee Sle 144,000 134,000 
NE wen amie backend Oo eee 1,679,000 1,472,000 


The Bureau estimates the farm population, by 
geographic divisions, as follows: 


Jan. 1 1932 Jan. 1 1931. 

po er ee eee ae peel ee BP 2,000 571,000 
SIND I re »741,000 1,724,000 
East North Central_......-.....--------. ,614,000 4,530,000 
West North Central. _...........-.-----.- ’ ,000 5,047 ,000 
Oe eee ee ees 6,032,000 5,942,000 
East South Central__.........-.----_---- 5,276,000 5,157,000 
West South Central___.._......-_---_---- ; ,000 5,364,000 
PR ia ce aed's dcobwhidndbaddedoantothe 1,163,000 1,132,000 
Pn baie Hab Ee Re wasbneiceiledkede ie 1,165,000 1,145,000 
TOU in ois obscene Secbce ced ebuasek 31,260,000 30,612,000 








Railroads Combat the Trucks 


To some extent the railroads are successfully turn- 
ing the tables against one form of competition, 
namely the carriers by autotrucks. Improved high- 
ways opened up new opportunities for intercity 
transportation of all manner of freight by truck 
owners and as the business grew special huge vans 
were constructed, many of which have been operated 
by night, the movement from New York City to 
points in New England, New Jersey and to Philadel- 
phia and other populous towns in Eastern Pennsyl- 
vanis assuming huge proportions. 

A similar innovation sprang up all over the country 
as State after State extended its improved roads. 
The inroad upon the freight business of the railroads 
has been stupendous, taken as a whole, and it was 
chiefly due to the advantage which the trucks pos- 
sessed of making door-to-door deliveries. All manner 
of freight was collected by the invaders at the place of 
business or homes of the consignors and transported 
direct to the consignees at whatever point was 
designated. 

Unregulated truck companies not being under the 
‘areful supervision which is exercised by the Inter- 
state Commerce Commission over the railroads have 
not made public data which will disclose their rapid 
growth, but the reliable reports of the steam rail- 
roads show heavy declines of freight traffic, a sub- 
stantial portion of which may be atiributed to the 
new competition. 

The Pennsylvania Railroad Regional System, com- 
prising nearly all of the entire System, reports a 
grand total of carload traffic for 1931 at 141,930,252 
cars, a decrease of 44,896,709, while the less than car- 
load freight was 3,726,147 carloads, a decrease of 
966,049, and it is the L. C. L. freight which is chiefly 
affected by the door-to-door delivery made by the 
motor trucks. 
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For the calendar year 1931 the carload traffic of 
the Reading Company was 49,235,500 cars, a decrease 
of 10,302,711, and that road’s L. C. L. freight for the 
same period was 1,279,179, a decrease of 518,906. 

Both the Pennsylvania and the Reading inaugu- 
rated their door-to-door collection and delivery of 
freight on June 25 of this year. The experiment will 
be shown in the annual report published next year. 
The change relates chiefly to the traffic from the 
Philadelphia territory to the seashore points, Atlan- 
tic City and Ocean City, N. J., in which the trucks 
had built up a profitable traffic as there is a consid- 
erable movement of freight in each direction owing 
to the seashore temporary population, necessitat- 
ing the furnishings and supplying of many cottages. 

Some western railroads and a number in New 
England have also made the innovation and now, 
beginning September 15, store-door delivery and pick 
up of freight in the metropolitan district of New 
York City, will commence. Express companies will 
be utilized at each end of the route to round out the 
door-to-door delivery. 

The significance of the undertaking is in the spirit 
manifested by the steam railroad managers who are 
determined to check the diversion of shipments from 
their lines if possible and to build up a service which 
will restore whatever traffic may have been lost. 

The general movement of freight has been decreas- 
ing since 1929 owing to the general recession in busi- 
ness and the real effect of the competition of the 
trucks may not be known until trade conditions be- 
come normal. It is interesting, however, to note that 
the railroad managers are making a strenuous effort 
to protect the interests of investors in railroad bonds 
and stocks against rival carriers having the advan- 
tage of fewer legal restrictions than have been im- 
posed upon the railroads and a freedom from taxa- 
tion which the steam carriers do not enjoy. 

Trucks cannot handle perishable freight as well as 
they can the non-perishable. The railroads whose 
terminals are at Jersey City have facilities for deli- 
vering perishable commodities by means of lighters 
to the piers on the Eastern bank of the Hudson, where 
the primary buyers lease space for the display of 
their receipts before they are offered for sale at auc- 
tion. This prompt and reliable service of the rail- 
roads has assured them a satisfactory business quite 
exempt from competition. 





Crumbs From the I. C. C. Table 


One of the peculiar features of the Four Trunk 
Line Plan now submitted by the I. C. C. is the graci- 
ousness with which the Commission hands over to a 
trunk line a railroad which it already possesses, 
leaving the impression that a trunk line ought to be 
thankful more especially for that which is not taken 
away from it than for additions which are desired 
the better to round out a system. 

As an example the Reading Company is assigned 
to the Baltomore & Ohio System. But for years the 
B. & O. has been a large owner of Reading stock and 
within a recent period has acquired sufficient ad- 
ditional stock from the New York Central to assure 
entire control of the Reading by the B. & O. 

The Western Maryland has become almost an arm 
of the Reading, the two roads meeting near Cham- 
bersburg, Penna., where the Reading receives from 
the Western Maryland a large tonnage of bitumin- 
ous coal and has a long haul to supply the Bethle- 
hem Steel plants at South Bethlehem, Pa. Although, 
measured by tonnage, the Reading is the largest of 
the anthracite carriers, at times the road’s bitumin- 
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ous coal traffic exceeds that of anthracite. Thus by 
a very polite gesture the Western Maryland is 
to become a part of the B. & O. system according to 
the latest finding of the Commission and the twins, 
Reading and Western Maryland, mothered by the B. 
& O., will continue to co-operate. 

Another quite undisturbing feature of the latest 
I. C. C. terms is the consent that the Norfolk & West- 
ern shall remain as a part of the Pennsylvania Rail- 
road System. According to the last report of the 
Pennsylvania that road owned $2,598,720 of Norfolk 
& Western common and $501,000 of adjustment pre- 
ferred. Additional shares of the Norfolk are un- 
doubtedly owned by such Pennsylvania holding com- 
panies as the Pennsylvania Company and Pennroad, 
both of whom are controlled by the Pennsylvania 
Railroad. 

As long ago as when Samuel Rea was at the head 
of the Pennsylvania organization the I. C. C. an- 
nounced its intention of requiring the Pennsylvania 
to surrender its interest in Norfolk & Western. Presi- 
dent Rea at once replied in a forcible way announc 
ing his intention to fight to the end every attempt 
to wrest the Norfolk road from the Pennsylvania 
control. The issue was dropped and now the I. C. C. 
in the light of later developments apparently agrees 
with the Pennsylvania management that the Penn- 
sylvania shall retain its entrance to Norfolk harbor 
over the Norfolk & Western which is a shipper of 
bituminous coal to northern markets by way of the 
Pennsylvania Railroad. 

One of the ambitions of the Pennsylvania manage- 
ment has been to gain an entrance to Boston harbor, 
to further which it has acquired a large amount of 
stock either directly or indirectly in New England 
railroads. The Pennsylvania owns $1,674,987, par 
value, of New York, New Haven & Hartford common 
stock, for some of which it is reputed to have paid as 
high as $200 per share. But at this point the I. C. C. 
draws the line of ownership and opposes the efforts 
of the Pennsylvania to obtain a strong foothold in 
New England. 

Philadelphia capitalists long cherished a desire to 
link up a route by rail from the anthracite mines of 
Pennsylvania to points in New England, including 
Boston. Plans along this line reached a head nearly 
forty years ago when a coterie of capitalists, who 
owned the Poughkeepsie bridge and some short line 
railways on either side of the Hudson, acquired con- 
trol of the Reading Railroad. A. A. McLeod, then 
president of the Reading, devised a most pretentious 
scheme by which the Reading not only acquired the 
Central of New Jersey, assuring an entrance to New 
York Harbor, but also bought the Lehigh Valley 
which would provide a through route to Buffalo for 
lake shipments of anthracite and was arranging for 
more mileage in New England which would provide 
a route for anthracite from the Reading mines via 
the bridge to Boston. There was no I. C. C. to be con- 
sulted in those early days, but Mr. McLeod made the 
mistake of picking the wrong bankers to further his 
project and the whole pyramid which he was building 
collapsed, ending with a third receivership for the 
Reading. After reorganization and compulsory seg- 
regation of the coal properties from the railroad, the 
Reading became one of the most prosperous carriers 
of the country until the depression affected pretty 
much all railroads alike. 

As a B. & O. subsidiary, Reading’s spectacular 
days are evidently over, but with the revival of busi- 
ness the company should become a valuable link 
in the Baltimore & Ohio System. 
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Just as the Reading is a natural extension of the 
B. & O., giving it assured access to New York harbor, 
so is the New York, New Haven & Hartford, and 
other New England lines, to the Pennsylvania Sys- 
tem which the Pennsylvania seeks not only to serve 
New England better but by access to the port at 
Boston to aid all of the vast territory which it serves 
upon its 26,740 miles of tracks. 








The Original Cost of Mitchell Dam. 

The Federal Power Commission has just issued its 
most important opinion ‘to date in the field of cost 
determination. It is in support of an order adopted 
by the Commission on June 30 to determine the actual 
legitimate original cost of the Mitchell Dam project 
in Alabama. The final hearings were held last De- 
cember with arguments made before the Commission 
and briefs filed thereafter, and the company’s cost- 
accounting for the project has now received final 
adjudication, being the largest contested case ever 
disposed of. The opinion is most important for the 
reason that certain highly controversial issues are 
determined for the first time by this Federal Agency. 

The Mitchell Dam on the Coosa River in Alabama, 
a project of the Alabama Power Company, was com- 
pleted nine years ago. A license for its construction 
was granted by the Commission June 27 1921, under 
the Federal Water Power Act of June 10 1920, and 
it is under the authority of that act that the de- 
termination of the original cost was made. Actual 
physical construction of the project was begun Aug. 1 
1921, and it was placed ‘n commercial operation 
Aug. 15 1923. 

The statement of the costs »s claimed by the com- 
pany was in the amount of $10 646,056.76, and the 
total of all items allowed ., the Commission is 
$6 ,173,576.82. The claim was audited by the 
accounting representatives of the Commission on the 
basis of a detailed examination of the Alabama Power 
Company’s records and accounts previously made 
jointly with representatives of the Alabama Public 
Service Commission; and out of the amount claimed 
$5 ,694,117.69 was passed by the accounting division 
as representing proper charges to the construction 
of the project, and the remainder of the claim, 
together with certain proposed additions, was set 
out for the Commission’s special consideration. 
Further data were submitted in support of some of 
the items so set out, and they were partially disposed 
of by stipulation with the Alabama Puwer Company 
last December, and adopted by the Commission 
June 30 1932. They may be summarized as follows: 

















Classification— | Allowed, Disallowed. 
ee i ee lek deedmeaed ye Pe he ee 
Preliminary investigations. -.._.....-.-.-..-.-- US ee a 2 ee 
Superintendence, accounting, &e_____._.-.___--  - Te ae ee 
General administration, Dixie Construction Co_- 224,897 .66 $15,890.53 
ee Ss ee eo elaewcemak | | paeteus 2,082.29 
Preliminary investigations, miscellaneous__------- fe ES See 2 ees 
General, construction equipment____._.__-__--_- 5,393.16 5. 554.34 
Cet GUO, 0 oe cick dum adanntecevens tr, Bl es eee 
Electric energy generated during construction 

ELE eae fe CII BITS AE, be Sab lig, Ate | CrAIG.4GR.28 fgets 
ae eras ee ee siiiain rctablie de, msmadhe | $197,326.09 $23,527.16 





The items remaining in controversy were made the 
subject of formal hearing before the full Commission, 
with submission of oral and documertury evidence, 
briefs, and argument by counsel and the Commission 
disposed of them as follows: 














Title— Claimed ! illowed. | Disallowed. 

Fixed capital not classified by prescribed 

ER yh See Ae SRE $3,500,000 .0O 376,135.09 $3,423,864.91 
General administration, Alabama Power Co. ‘yee KF pep ek: f | ees 
a. T. Newoomb, services... ..~....2.-- <«- 4,000.00} = 2,500.00 1,500.00 
W. J. Henderson, services._.............. 375.00 co). ee 
NO RES Ee ee a, ee 750.00 eae 
Fee, Dixie Construction Co____.._..___-- SOR Se S camadu 183,540.15 
» a SS aE ee ee 914.54 683.09 227.45 
Electrical energy used during construction - 72,788.92) 30 (60.88 42,128.04 
Interest during construction____._____--- 672,342.33 * 





* Interest is to be allowed on all costs of said project other than interest, as 
determined and allowed by the commission, from July 1 1918, as to such costs 
theretofore incurred, and from dates incurred as to others, to and inciuding Aug. 
15 1923; such interest to be computed in accordance with the provisions of a stipula- 
tion dated Dec. 7 1931. 

In the determination 


of the actual legitimate 


original cost, the opinion therefore decides, on the 
facts presented, such items as valuation of power- 
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site lands, interest and taxes, general administra- 


tion, special services, fee to affiliated construction 
company, and electric energy used or generated 
during the period of construction; and on some of 
these questions precedents are established in the 
construction andfapplication of the Federal Water 
Power Act. 

In spite of the fact that the opinion was a unanim- 
ous one, the Chairman of the Commission added a 
concurring statement of personal views on several 
items. 


Showing of New York City Banks for Half Year 


The fifteen leading member banks of the New York Clear- 
ing House Association finished the first half year in strong 
condition, and with a ratio of net loss to capital funds of 
2.67 per cent after charge-offs, reserves and contingencies 
estimated at $110,000,000, compared with a ratio of net loss 
to capital funds of 3.09 per cent for the calendar year 
1951, accorrding to the Quarterly Review of New York 
City Bank Stocks made public today by Monahan, Schapire 
& Co. In 1930 these institutions showed a ratio of net pro- 
fit to capital funds of 3.2 per cent, in 1929 a profit ratio 
of 10.2 per cent., and in 1928 a profit ratio of 10.9 per cent. 
Although net operating income for the same group, which 
was at the rate of about 8 per cent of capital funds, sub- 
stantially exceeded total dividend payments of $50,945,500, 
there resulted a net loss of $42,480,543 before dividends. 
after giving effect to all write-offs, reserves and contin- 
gencies. The statement goes on to say: 

There was a net decrease in capital funds for the six months ended 
June 30 of 5.88 per cent, which is accounted for by a net loss of 2.67 
per cent and dividend disbursements of 3.21 per cent. As of the mid- 
year the group showed total contingency funds and reserves of $140,- 
000,000 against $150,000,000 on December 31, 1931. 

For the first time a composite statement of condition for the 15 
member banks of the Clearing Association is given as of June 30, 
using $100 as the unit of invested bank capital. This shows a ratio 
of total deposit liabilities to capital funds of 4.72 to 1. Cash and 
U. S. Government obligations equalled 57.5 per cent of demand deposits 
and 51.5 per cent of total deposits. In relation to total funds, cash 
items were 20.2 per cent, U. S. Government securities 22.3 per cent, 
State and municipal bonds, 4.1 per cent, other bonds and securities 
7.7 per cent, and loans, discounts and acceptances 44.4 per cent. 

The Review points out that although drastic economies 
have been effected in bank operation, the downward revi- 
sion of dividend payments has been wisely adopted. The 
latter course has been dictated not only by lower net re- 
venues, but principally by the large sums appropriated for 
reserves and contingencies. Net operating earnings have 
exceeded dividend disbursements during the depression. 
“An interesting commentary is that bank stocks have not 
only responded to the changed conditions unfolded in the 
downward sweep of the depression, but they have in a 
most striking manner acted as a barometer of public con- 
fidence,” says the Review. “It is a matter of historica! 
record that the same phenomenon has been witnessed in an 
opposite direction with equal rapidity and suddenness in 
reversal. Whether the causes of our depression will re- 
main operative much longer is, of course, a speculation. 
However, that public psychology is now susceptible to con- 
structive influences is certain.” 


Course of the Bond Market. 


Bond prices rose impressively throughout the domestic 
list this week. This advance, in addition to the gains of 
the preceding three weeks, can probably be explained by 
the markedly better sentiment throughout the financial 
world. But it must still be realized that business in general 
has improved but little during the period. Among factors 
which have played a part in removing the pressure on the 
bond market and have changed its course may be mentioned 
the recent rise in some commodity prices, the better position 
of the dollar in the foreign exchange markets, the stoppage 
of the gold drain and the removal of fears regarding the 
stability of our currency, the strength of foreign bonds fol- 
‘owing the Lausanne settlement, and the approval by the 
Inter-State Commerce Commission of the Eastern railroad 
consolidation plan. As a general rule, the more speculative 
issues displayed the best ability to make large gains. The 
advance in bond prices of last week is strikingly illustrated 
by Moody’s price index of 120 domestic bonds which rose 
to (0.43 by Friday, as compared with 66.98 the week before 
and 64 71 just two weeks before. The advance for the week 
was 3.45 points and 12.86 points since the first of June. 

The behavior of United States Government ob!igations 
has a'so been impressive. Moody's price index for eight 
long-term Treasury issues which made a new high fcr the 
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year on Wednesday at 101.03 closed at 100.87 on Friday, 
which represents a gain of 0.75 point for the week. The 
low for the year was 89.27 established on Jan. 12, and to 
date the recovery has amounted to 11.60 points. This 
improvement in Government bond prices has been brought 
about chiefly by the artificial support of the Reserve System 
which has caused these issues to advance more than other 
bond groups. Another more recent influencing factor has 
been the Glass amendment to the Home Loan Bank bill, 
authorizing the issuance of national bank currency backed 
by Government issues bearing a coupon rate of not more than 
334%. Among factors which are likely to influence Govern- 
ment bond prices in the near future are: The question of 
continued market support of the Reserve System, new Gov- 
ernment financing for the Reconstruction Finance Corpo- 
ration and the operation of the national budget. 

All railroad liens improved in price during the past six 
trading days with the rise most pronounced in the more 
speculative issues. The year’s low point for this group as 
measured by Moody’s index for 40 railroad bonds was 47.58 
which was established on June 1. The figure of 64.15 for 
last Friday represents, therefore, a recovery of 16.57 points 
since the year’slow. The junior issues of Baltimore & Ohio 
and Chicago & North Western reached new high levels on 
the rally of last week. Atchison 4s, 1955, advanced to 71 
on Thursday, a gain of 6 points for the day. The recent 
news on the consolidation plan resulted in strength of West- 
ern Maryland and Pere Marquette bonds and in moderate 
appreciation of the Chicago & Eastern Illinois junior issues. 
Prices on Friday gave evidence of the uninterrupted advance. 

On the whole, public utility bonds registered further gains 
during the week, although in the latter part there were some 
signs of faltering. This group has been conspicuous in the 
recent market rally by confining its gains to small movements 
and at no time has the public utility group displayed that 
vigor which has characterized most of the other groups. 
New York City tractions were listless, due to lack of further 
encouraging unification news. The continuation of strength 
was not accompanied by new offerings as in the past weeks, 
although it is definitely known that some large financing is 
pending. Moody’s price index for this group ended the 
week at 75.82, as compared with 73.05 for the preceding 
week and 72.16 two weeks before. 

All classes of industrial bonds were exceptionally strong 
during the week. Oil bonds once again showed the most 
consistent trend on the up side. Among the outstanding 
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gains were those of the Shell Union Oil issues, which rose 
sharply week before last; Texas Corp. 5s, 1944, which went 
into new high ground; Richfield Oil 6s, B. F. Keith 6s, 
Phillips Petroleum 544s, American Radiator 414s, Cudahy 
Packing 5'%s, 1937, and Purity Bakeries 5s, 1948, which 
closed on Friday at 6114, a gain of 81% points for the week. 
Those bonds of the lower grades showed the sharpest gains. 
The bonds of this group were more active during the week 
and displayed more consistent rising tendencies than they 
have for some time. For the week ending last Friday 
Moody’s price index of 40 industrial bonds showed a gain 
of 2.95 points, ending at 72.26. The low point for the year 
is 62.09, which was established on June 1, making the recov- 
ery since that date 10.17 points. 

Generally speaking, a firm tone was again exhibited in 
the foreign bond market last week. Despite the forth- 
coming German elections, foreign issues remained as a whole 
unaffected, the obligations of Argentina being the only ones 
to show marked weakness. This softness in the Argentine 
bonds may be partly explained by the unconfirmed news- 
paper dispatches from Buenos Aires several days ago stating 
that the continuous decline in revenues had caused grave 
concern as regards the maintenance of the external indebted- 
ness in good standing, and some people were giving serious 
thought to the possibilities of a moratorium. Then the trend 
of thought at the Ottawa Conference raised some fears that 
some trade with Great Britain might be diverted from Argen- 
tina to Canada and Australia. The strength in German 
issues appears to be due to the feeling that the radical tend- 
encies of the Hitlerites have been tempered to a large extent; 
the election is therefore no longer regarded with as much 
apprehension as have previous polls. Although this sec- 
tion of the bond market showed rising tendencies, the gains 
were not as pronounced as in some other groups, and irregu- 
larities were common. Moody’s bond yield average for the 
foreign group on Friday was 11.73% as compared with 
12.02% the preceding week and 12.16% two weeks ago. 

With few new offerings and a steady but slow demand 
for tax-free issues, the municipal market showed continued 
firmness. Weaker situations among the large cities showed 
advances of several points, with Chicago and Detroit bonds 
selling well above their lows for the year. Apparent efforts 
for economy on the part of the administration encouraged 
holders of New York City issues. 

Moody’s computed bond prices and bond yield averages 
are shown in the table below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 



















































































All 120 Domestics All 120 Domestics 

1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 

Datly Domes- Datly |Domes- For- 
Averages. ie. Aaa. Aa. A Baa. RR. P.U. |Indug.|| Averages.) ttc. Aaa. Aa. A. Baa. RR. P.U. |Indus.\etgne. 
July 20........- 70.43 | 94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29--| 7.13 | 5.12] 6.26 | 7.46 | 9.67] 7.85 | 6.59 | 6.94 | 11.73 
pla 5 es 69.68 | 94.14 | 78.99 | 66.64 | 50.96 | 63.03 | 75.09 | 71.96 28..| 7.21) 5.13] 6.30| 7.55 | 9.83 | 7.99 | 6.66 | 6.97 | 11.71 
87 2-2 n0-0- 68.67 | 93.70 | 78.66 | 64.88 | 49.95 | 61.41 | 74.98 | 70.81 27.-| 7.32 | 5.16] 6.33 | 7.76 | 10.02 | 8.20 | 6.67] 7.09 | 11.61 
TE -cnvnvacs 68.49 | 93.55 | 78.66 | 64.55 | 49.69 | 61.34 | 74.67 | 70.52 26--| 7.34 | 5.17] 6.33} 7.80 | 10.07 | 8.21 | 6.70 | 7.12 | 11.57 
Re 67.95 | 93.55 | 78.32 | 63.90 | 49.22 | 60.82 | 74.25 | 70.05 25..| 7.40] 5.17] 6.36 | 7.88 | 10.16} 8.28 | 6.74] 7.17 | 11.81 
 eppeneper 67.25 | 93.55 | 78.10 | 63.35 | 47.92 | 60.01 | 73.55 | 69.31 23.-| 7.48 | 5.17] 6.38 | 7.95 | 10.42 | 8.39 | 6.81 | 7.25 | 11.81 
| Re sti 66.98 | 93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 22.-| 7.51 | 5.19 | 6.40] 7.96 | 10.48 | 8.41 | 6.86 | 7.25 | 12.02 
| Baers 66.13 | 92.97 | 77.55 | 62.25 | 46.64 | 58.52 | 72.85 | 68.49 21--| 7.61 | 5.21 | 6.43 | 8.09 | 10.69 | 8.60 | 6.88 | 7.34 | 12.14 
. Reagent: 65.71 | 92.68 | 77.22 | 61.79 | 46.13 | 57.98 | 72.45 | 67.95 20--| 7.66 | 5.23 | 6.46 | 8.15] 10.80 | 8.68 | 6.90 | 7.40 | 12.22 
| SRR 65.37 | 92.53 | 76.89 | 61.41 | 45.86 | 57.57 | 72.26 | 67.77 19--| 7.70] 5.24] 6.49] 8.20 | 10.86 | 8.74 | 6.94 | 7.42 | 12.20 
RRS 65.21 | 92.53 | 76.78 | 61.04 | 45.73 | 57.30 | 72.36 | 67.51 18..| 7.72 | 5.24] 6.50] 8.25] 10.89 | 8.78 | 6.93 | 7.45 | 12.25 
RRP Se na 65.12 | 92.53 | 76.57 | 60.89 | 45.73 | 57.17 | 72.16 | 67.69 16--| 7.73 | 5.24] 6.52 | 8.27] 10,89 | 8.80 | 6.95 | 7.43 | 12.09 
15 aoe aa 64.71 | 91.81 | 76.46 | 60.16 | 43.50] 56.32 | 72.16 | 67.25 15--| 7.78 | 5.29] 6.53] 8.37] 10.94] 8.93 | 6.95 | 7.48 | 12.16 
EAR A 64.39 91.96 | 76.03 | 59.94 | 45.06 | 56.19 | 71.48 | 66.98 14..| 7.82] 5.28] 6.57 | 8.40] 11.04] 8.95 | 7.02} 7.51 | 12.06 
| 63.82 | 91.81 | 75.61 | 59.44 | 44.46 | 55.67] 71.00] 65.47 13.-| 7.89] 5.29] 661] 8.47 | 11.18] 9.03 | 7.07 | 7.57 | 12.11 
|. Eeaegategees 63.19 | 91.39 | 75.09 | 58.87 | 43.75 | 55.04 | 69.86 | 66.21 12._| 7.97] 5.32] 666] 8.55 | 11.35] 9.13 | 7.19 | 7.60 | 12.05 
M1 AMON nee 63.03 | 91.11 | 74.88 | 58.59 | 43.75 | 54.98 | 69.68 | 66.04 1l--| 7.99] 5.34] 668] 8.59] 11.35] 9.14] 7.21 | 7.62] 11.93 
on 62.79 | 90.97 | 74.77 | 58.66 | 43.38 | 54.86 | 69.31 | 65.96 ou: 8.02 | 5.35] 669] 8.59] 11.44| 9.16] 7.25 | 7.63 | 11.84 
June 24...-.-... 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24 7.96 | 5.40] 6.59 | 8.48] 11.388 | 9.04 | 7.22 | 7.62 | 13.92 
17 Ceuelidume 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17.-| 7.88 | 5.38 | 6.50] 8.40 | 11.23| 8.93 7.12 | 7.60 | 14.30 
B..----0-- 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10_.| 7.98 | 5.41 | 6.54] 8.42] 11.53 | 9.04] 7.21 7.67 | 14.75 
ae toon 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3.-| 8.26] 5.49 | 682] 8.67] 12.05 | 9.56 | 7.33 7.88 | 15.29 
ay 28... -00--- 50.01 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28__| 8.53 | 5.67 | 6.81 | 8.96 | 12.67| 10.10 | 7.54 | 7.95 | 15.28 
3}.-200--- 2.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21..| 8.12 | 5.46 6.48 | 860) 11.94) 9.60) 7.06 7.71 | 14.82 
A-nanon--- 63.98 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 | 5.27] 6.31 | 8.35 | 11.56 | 9.21 | 6.87] 7.55 | 14.03 
ace 8.55 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56] 5.19] 6.13 | 7.97 | 10.95 | 8.73 | 6.72 | 7.24] 14.10 
of. Mae --.- 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 | 5.15 | 6.05 | 7.67 | 10.52 | 8.40 | 6.58 | 7.08 | 13.70 
s eee 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19] 5.10] 5.99] 7.60] 10.16 | 8.05 | 6.50 | 7.02 | 13.31 
, ; pis 5 SR 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15-.| 7.34 | 5.22 | 6.13 | 7.55 | 10.46 | 8.28 | 6.67 | 7.07 | 13.39 
- RSGED 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50] 5.23 | 6.24] 7.60 | 11.02 | 8.49 | 6.98 | 7.03 | 13.23 
5 FG wale alee 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00} 5.10| 6.00] 7.04| 9.86 | 7.77 | 6.43 | 6.80 | 12.77 
Mar. +f speaduete 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24.-| 6.68 | 4.96 | 5.85 | 6.82] 9.07| 7.16 | 6.15 | 6.71 | 12.66 
18...---~-- 75.61 | 96.70 | 84.72 | 73.85 .58 | 71.19 | 81.07 | 74.98 18..| 6.61 | 4.96 | 6.82] 6.78 | 8.89] 7.05| 6.12 | 6.67 | 12.62 
Cee aS ae 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l._| 6.43 | 4.90 | 5.74] 6.64 | 8.42 /| 6.78 | 5.93 | 6.66 | 12.31 
‘ * eee Sen 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 | 5.03 | 5.92] 6.83 | 8.58 | 6.87 | 6.09 | 6.81 | 12.55 
eb. a6 NO ea deni 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26__| 6.71 5.12 | 6.04 | 6.94] 8.74 7.00 | 6.24 6.89 | 12.82 
19 GR PY 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19--| 6.72 | 5.16} 6.08 | 6.99 | 8.63 | 6.99 | 6.25 | 6.92 | 12.86 
SBI AIR. 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11--| 6.95 | 5.30} 6.23 | 7.20| 9.05 | 7.25 | 6.47 | 7.11 | 13.23 
jen. 08777777” 72.65 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5.-| 6.90 | 5.29] 6.17] 7.11 | 9.02 | 7.16 | 6.44 | 7.10 | 13.00 
- 29...-----. 72.95 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29._| 6.87 | 5.26 | 6.12 | 7.12 | 8.98 | 7.10 | 6.42 | 7.09 | 13.22 
$3. -2----. 74. 6 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22..| 6.73} 5.18 | 5.96] 6.96 | 8.80) 6.96 | 6.20 | 7.02 | 13.12 
ee es 4.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.18 | 81.54 | 71.19 15.-| 6.69 | 5.18 | 5.97 | 8.85 | 8.78 | 6.95 | 6.0R | 7.05 | 13.44 
High 1953.......- 77.77 97.78 | 85.99 | 75.50 | 60.16 | 74.46 | 83.60 | 76.14 || Low 1932] 6 41 4.89 | 5.72] 6.62 | 8.37! 6.72 | 5.91 | 6.56 | 11.84 
| 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932| 8.74 | 5.75 | 703] 9.23 | 12.96 | 10.49 | 7.66 | 8.11 | 15.83 
High 1981......- 93 55 |196.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931| 5.17 | 4.34| 4.65 | 5.21 | 6.34] 5.06 4.95 | 5.38] 6.57 
ow, 1931--.----| 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 High 1931) 8.05 | 557 | 6.57 | 8.41 | 11.64 | 9.43 6.81 | 7.90 | 16.58 

Tr. Ago. 
July, 30 1081... .. 88.90 |106.78 | 99.04 | 86.64 | 69.96 | 86.51 | 96.08 | 84.72 July 29°31 5.50 | 4.35 | 4.81} 5.67| 7.18 | 568] 5.00| 5.82| 8.25 
‘ 2Yrs.Ago. 

July 26 1930... _- 96.08 (104.16 1100.49 | 95.48 | 85.61 | 97.94 | 96.23 | 93.99 '' July26'30} 5.00] 4.50! 4.721 5.04! 5.75 | 4.88! 4.99 | 5141 6.40 





* Note.—These prices are computed from average yields on the basis of one ‘ideal’ 


average level or the average movement of actual price quotations. 
ment of yield averazes, the latter being the truer picture of the bond market 


bond (4% % coupon, maturing tn 31 years) and do not purport to show either the 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 
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Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 29 1932. 

Retail trade makes the best showing. There is no ac- 
tivity in wholesale jobbing and retail trade, but the tone 
is increasingly optimistic in many parts of the country. 
The heavy industries are still quiet, but in steel the feeling 
is more hopeful. Many believe that the operations of the 
Reconstruction Finance Corporation, with its enlarged 
powers, are going to have a distinctly beneficial effect on 
the business of the country as time goes on. But the leading 
feature of the week has been the outburst of greater activity 
and strength in the stock market, accompanied by important 
advances in prices. The trading in stocks on the 28th inst. 
was the largest since last December. The persistent demand 
for bonds at steadily rising prices is another sign of the 
times which it will not do to ignore. The sudden upward 
turn in wheat prices is another factor which has attracted 
attention all over the country as selling by the Farm Board 
has fallen off or ceased and trading in wheat on the bull 
side has become more popular. Of course, the move at 
Washington to close the Chicago Board of Trade for six 
months is entirely indefensible. The Chicago Board of 
Trade is one of the great instrumentalities of modern busi- 
ness in grain and to close it up would be disastrous to the 
farming interests of the great West. The idea of closing 
it even for a single day seems so incredible that the trading 
in wheat, broadening daily, has proceeded on the assumption 
that it will not be done. Corn has advanced but not so 
easily as wheat, for the weather has been good and stocks 
on the farms are rather large. Other grain has advanced, 
led by wheat and with some talk at times of an export 
demand for rye at least for Canadian. 

Cotton has advanced sharply on an incessant trade demand 
from home and foreign sources, including Japanese, and 
under the stimulus, too, of sharp advances in stoeks and 
wheat. The selling of October cotton, attributed to the 
Farm Board or the co-operative associations, has to all 
appearance continued, mitigated, however, by buying of 
about equal quantities of December and March. Worth 
Street has had a larger trade in gray goods with prices 
stronger on the basis of 3\¥c. for 3814 inch 64x60s. Wool 
has been steady with a fair demand for some grades. Hides 
have been active and mostly firm. Hedging sales of hides 
have been well taken. Rubber has advanced and activity 
has not been limited as heretofore to No. 1 standard. Other 
grades have been in unusually brisk demand. Silk has been 
a bit irregular, but in the main higher, with both Yokohama 
and Kobe prices advancing. Coffee advanced on the 
eontinuance of hostilities in Brazil and the fact that the 
port of Santos was still closed, but of late profit taking has 
eaused a reaction. Raw sugar futures have been dull at 
some slight decline, with spot raws down to 1.07c., but 
Cuban producing interests have continued to give support 
to futures. Cocoa advanced 9 to 16 points with other 
commodities. 

Silver at times has declined. Collections, though some- 
what better, are still slow. There is no disguising that fact. 
But stocks of merchandise are believed to be small as a result 
of prolonged abstention from normal buying. Sooner or 
later they must be replenished on no niggardly scale. Mean- 
while, it is said that many of the smaller mills and factories 
are returning to a profitable basis. The better condition 
of the live-stock business is often stressed. But unemploy- 
ment is still, of course, a lamentable factor. The Washington 
disturbances, to go no further, make that plain. The flour 
trade of the Northwest and the Southwest is more active 
and flour prices are higher here. Special retail sales of 
merchandise continue to be a feature with varying success. 
Everything must be pretty cheap or the people will not buy. 
A pretty good business for these times is being done in 
sporting and vacation goods. A good trade is going on in 
women’s moderate-priced clothing. Men’s goods are still 
dull. Hardware is in less demand. Paints sell more 
readily. The shoe industry is gaining and factories are 
fairly busy on fall orders of moderate-priced goods. Roches- 


ter, N. Y., clothing manufacturers are getting larger fall 
orders, though other clothing centers find business dull. 
Tobacco mills are reported to be active. The output of 
pretoleum in Oklahoma has, it seems, increased, but pro- 
ducers do not despair of bringing about curtailment sooner 
or later. California’s oil output has exceeded the allotment, 
but for all that prices have remained firm. One drawback 
is the large reserve stocks of gasoline. Salt Lake City re- 
ports that some copper mines have reopened. Copper prices 
have been weak. In Baltimore sales of lumber have in- 
creased. In Pittsburgh the glass trade remains dull. 

Stocks on the 23d inst. advanced in a small mid-summer 
Saturday’s market the sales being only 368,610 shares. 
But the tone was good. On the 25th inst. stoeks sprang 
into new activity at rising prices for the fifth day in succes- 
sion, the sales being 1,546,000 shares at an average rise on 
50 stocks of just under 2 points. Preferred stocks were in 
demand for investment and United States Steel preferred 
advanced 514 points. Preferred shares in general advanced 
3 to 6 points and common stocks a fraction to 3 points. 
Bonds were also more active at rising prices, the advance 
being 1 to 9 points led by railroad issues. Bank stocks were 
active and strong. On the 26th inst. there was a moderate 
reaction after the recent steady advance. The trading 
aggregated 1,497,645 shares and was made up partly by 
profit taking. But despite the expectation of a poor United 
States Steel report and the possibility at least of a reduction 
in the dividend on the preferred stock, such stocks were still 
in persistent demand for investment and bonds were higher 
with the transactions nearly $12,000,000. United States 
Steel preferred fell 2 points and the common 1 point. The 
market acted well showing greater resisting power. 

On the 27th there was more activity with sales up to 1,700,- 
887 shares and prices averaging 2 points higher. The feeling 
was better. Optimism of a chastened sort was growing. 
The jump in the price of wheat of 2c. plainly had an ex- 
cellent moral effect accompanied by rumors that the wheat 
farmer was beginning to make a stand against any further 
decline in prices and that the Farm Board had stopped 
selling wheat. The livestock markets which mean so much 
to the West were firm or higher. The fact that the dividend 
on United States Steel preferred was not lowered in the end 
also had its effect after an early decline as the financial 
report of the company was bad and future preferred dividends 
will depend on the state of steel business. In the late trading 
prices of pivotal stocks rallied 1 to 4 points from the early 
lows due to profit taking. Among the stocks that acted the 
best were United Fruit, Peoples Gas, International Business 
Machines, American Can, American Telephone, Auburn, 
American Tobaceo B, Santa Fe, Coca-Cola and Consolidated 
Gas. Government and domestic bonds were higher but 
foreign issues irregular. Nine of the eleven active Govern- 
ment bond issues were up to the highest prices seen in 1932. 
Domestic issues advanced 1 to 3 points with the feeling in the 
steel trade more hopeful for September business. Stock 
quotations were up about 10 points from the lowest of the 
month. To not afew, it really looked as though the engines 
were being reversed. 

On the 28th inst. there was an advance of 1 to 6 points 
with greater activity and confidence manifested throughout 
the list. The sales approximated 2,800,000, the largest 
business since last December. The average rise in about 
three weeks is 11 points, or close to 331-3%. This has 
visibly stiffened the backbone of Wall Street. Commodities 
have been advancing, notably wheat and cotton. This has 
helped to brace up the financial community, but there were 
other important things, such as the steady rise in domestic 
bonds and the steady betterment in the position of the 
dollar. Domestie stocks on the 28th inst. advanced 1 to 7 
points. To-day stocks condinued their strong advance of 
the week on sales of 2,101,954 shares. In some issues there 
were net gains of as much as 8 points. Generally the list 
was from fractions to 31% points higher. Railroad shares 
were especially strong. New York Central advanced 23; 
Santa Fe, 31%; Union Pacific, 324, and Chesapeake & Ohio, 
1%. American Telephone advanced 214; U. S. Steel, 34; 


Allied Chemieal, 214; General Motors, °4, and Consolidated 
domestic industrials being 
U. 8S. Government issues, however, 


Gas, 2. Bonds also rallied, 
particularly strong. 
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were easier. Foreign bonds were sluggish, but early losses 
in German and other issues were largely recovered later on. 

Philadelphia reported a rather better business in textiles 
and greater activity among lumber mills. Boston reported 
the shoe industry the brightest spot in the New England 
industrial situation. Manufacturing operations are in- 
creasing. Many of the makers of low-priced footwear are 
running at close to capacity. The Boston leather market 
is higher and more active. Many manufacturers of woolen 
and worsted goods are increasing output. Slight signs of 
improvement are also seen in cotton textiles. Manufac- 
turers of men’s clothing report improvement in demand but 
department store sales are seasonably quiet. Reports from 
scattered communities in New England indicate that em- 
ployment conditions in miscellaneous industries are slightly 
better than a month ago. In Chieago it is said the feeling 
continues to improve, although aetual trade hardly keeps 
pace with it. Low-priced motor car sales are better than 
usual in July, although below last year’s totals. With the 
larger stores, retail buying was limited to July clearance 
items, bathing supplies, sporting goods and food necessities. 
Wholesale dry goods houses reported business quiet. The 
cement trade is more active. Hot weather hurt the coal 
trade. In Cleveland small manufacturing concerns were 
busier, though larger concerns were quiet. In Toledo 
employment at the 51 co-operating plants increased 1,281 
in the first half of July, although seasonal declines are 
usually reported at this time. The increase was largely in 
automobile parts and accessory plants. Minneapolis sent 
cheerful reports, especially about the recent rise in the price 
of hogs, the brightest spot in the situation. Also many good 
reports about wheat are being received. The retail trade 
there is mostly in articles of necessity and sales of jewelry 
and millinery are small. In St. Louis, both wholesale and 
retail trade was dull. In Kansas City the only inerease in 
sales was in summer goods. In Riehmond, Va., wholesale 
trade was quiet, and a seasonal increase in retail sales of 
summer goods were only inereased by heavy marking down 
of prices. Omaha is cheered by the recent marked im- 
provement in the livestock trade, a rise of over 50% in 
hogs and 30% in fat cattle. 

San Francisco wired the New York ‘‘Times’’: ‘‘A two cent 
advance in butter prices with indications of a seasonal ad- 
vanee soon and a better outlook for the egg market were 
outstanding factors bringing about further optimism on the 
Pacifie Coast. Confidence in the future has been general 
for two weeks, with commodity markets closely watched as 
the key to better times. Interest in mining properties and 
their stocks continues to grow. The oil industry looks con- 
siderably better and fruit growers suffering from overproduc- 
tion are gradually working out their problems.’’ 

Kansas City wired that the oil industry appears to be 
making more progress toward reaching a profitable basis 
than any other big business of the country. This is reflected 
in @ growing interest, at advancing prices, in the shares of 
leading oil companies listed on the New York Exchange. 

At Lawrence, Mass., some 20,000 employees have returned 
to work. The Chamber of Commerce in that city reports 
that the mills of the American Woolen Co., Pacific Worsted 
department and Arlington group, have orders guaranteeing 
several weeks’ operation. At Fall River, Mass., the 
Pepperell Manufacturing Co. has reopened after a two-week 
shut-down, on a four-day instead of a three-day week, al- 
though with a wage adjustment. The Charleton Mill at Fall 
River has also reopened. At Southbridge, Mass., the 
Hamilton Woolen Co. announced an addition to its payroll. 
At Pittsfield, Mass., the Berkshire Woolen Co., the Glix 
Underwear Co., the Silver Lake Woolen Mills and the 
Wyandotte Woolen Mills are about at full capacity. Activ- 
ity in textile plants at Chicopee, Mass., Wyoming, R. I., 
and the Sanford Mills in Maine is also reported. The 
Champlain Mill at Wonooski, Vt., has increased its em- 
ployees from 600 to 1,400 since July 1. 

At Central Falls, R. I., the Wybossett Mfg. Co. announced 
receipt of sufficient orders to warrant employment of 500 
additional workers soon. The Lorraine Mfg. Co. at Paw- 
tucket, R. 1., has received large orders and is expected to be 
at maximum production soon. The Royal Textile Mills at 
River Point, R. I., employing 7,000 and the Pontiac, em- 
ploying 225, have reopened. The Rossie Velvet Co. at 
Mystic, Conn. and the Martin velvet mills in Norwich, 
Taftville and Montville, Conn., expect to increase production; 
A new silk mill has opened at New London. At South 


Manchester, Conn., the Cheney Silk Mills are increasing 
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production. At Grosvenordale, Conn. on the 25th inst. 
more than 500 looms started in mills there. It is expected a 
night shift force will soon be added. At Rochester, N.H., 
the Gonic Mfg. Co. operated by the Parker-Wilder Co. of 
Boston and New York on the 26th inst. put on a night shift 
giving employment to 200 operatives. The mill is making 
flannels for ladies’ suits and bathrobe cloth. About 300 
are employed on the day shift. It is understood the mill 
has sufficient orders on hand to operate at capacity night and 
day for several months. 

Charlotte, N. C., wired that an increasing spirit of op- 
timism over the outlook for much better trade in textiles is 
apparent in the South. Millmen state that while current 
market developments lack much of reflecting improved 
business, the general market trend is distinctly more en- 
couraging. They are also encouraged over the increased 
pace noted in general business. Sentiment is growing that 
the mills will experience much larger sales during September. 
Most manufacturers are of the opinion that the current rate 
of production will be maintained through August. At 
Shelby, N. C., the Ella division of the Consolidated Textile 
Corporation after an idleness of six weeks has resumed opera- 
tions. The plant will run on a curtailed basis this week to 
reduce inventories, but it is confidently hoped the situation 
will be greatly improved by September. Another textile 
mill in that county also, after running on a three-day week 
schedule for three weeks, the Phoenix Mills Co.’s plant at 
Kings Mountain, has commenced full day time. 

Spartanburg, 8S. C., wired July 26 that reports from a 
number of conferences held between manufacturers and 
employees did not reveal any break in the deadlock existing 
between the textile plants and the 6,000 striking hosiery 
mill workers at High Point. A total of 26 hosiery mills are 
included in the walkout of a week ago. For the first time 
mill owners agreed to a conference with strikers to-day. 
No results so far. At Corinth, Miss., the Corinth Hosiery 
Mills find it necessary to work double shifts to fill orders. 
This company has had to conduct a training school in recent 
months to educate the necessary skilled operators for the 
plant. Martinsburg, W. Va., wired July 27 that an order 
for woolen cloth, large enough to guarantee operation of its 
plant here and at Bunker-Hill for two months on a 24-hour 
production schedule has been received by the Dunn Woolen 
Co. according to announcement of the company’s President. 
The plants have been operating on a “‘broken’’ schedule for 
more than a year. 

London eabled July 28: ‘The central committee of the 
Weavers’ Amalgamation, following the success of the Nurnley 
strike, decided to call a special general council meeting in 
Manchester next Wednesday to discuss the general policy 
throughout the country. The possibility of a general strike 
now is more serious. This decision may result in a break- 
down of the adjourned joint negotiations to-morrow.’’ 

The weather early in the week was mostly clear and warm. 
On the 26th inst. the temperatures in New York City were 
67 to 82, with considerable humidity. Boston had 64 to 
8&8; Charleston, 74 to $4; Chicago, 74 to 90; Cincinnati, 
68 to $&; Cleveland, 68 to 78; Detroit, 68 to 76; Kansas City, 
78 to 96; Milwaukee, 68 to 90; Montreal, 66 to 86; Omaha, 
74 to 92; Philadelphia, 66 to 86, and San Francisco, 54 to 66. 
It was 68 to 87 here on the 27th and 28th inst. On the 
28th Boston had 68 to 90; Chicago, 66 to 88; Cincinnati, 
66 to 92; Cleveland, 58 to 84; Denver, 66 to 88; Detroit, 
60 to 84; Kansas City, 74 to 94; Milwaukee, 66 to 76; St. 
Paul, 64 to 74; Montreal, 62 to 76; New York, 68 to 86 
Omaha, 74 to 86; Philadelphia, 72 to 90; Portland, Me., 
66 to 80; Portland, Ore., 58 to 72; San Francisco, 54 to 68; 
Seattle, 56 to 66; Spokane, 68 to 86; St. Louis, 76 to 96, 
and Winnipeg, 50 to 70. To-day there was a thunderstorm 
in the early hours of the morning but it cleared and the 
temperatures here were 68 to 84. 


-— 
—— 


Loading of Railroad Revenue Freight a Little Larger. 


Loading of revenue freight for the week ended on July 16 
totaled 504,094 cars, according to reports filed by the rail- 
roads with the Car Service Division of the American Rail- 
way Association and made public July 25. 

This was an increase of 87,144 cars above the previous 
week when loadings were reduced owing to the observance 
of Fourth of July holiday. Compared with the same week 
in 1931, the total for the week of July 16 was a reduction 
of 253,895 cars, and a reduction of 424,177 cars under the 
same period two years abo, Details follow: 

Miscellaneous freight loading for the week totaled 183,684 cars, an in- 
crease of 32,968 cars above the preceding week, but 100,186 cars under 














the corresponding week in 1931 and 175,399 cars below the same week in 
1930. 

Loading of merchandise less than carload lot freight totaled 167,- 
307 cars, an increase of 23,811 cars above the preceding week, but 
48,232 cars below the corresponding week last year and 65,866 cars 
under the same week two years ago. 

Grain and grain products loading for the week totaled 42,218 cars, 
11,908 cars above the preceding week, but 18,606 cars below the corre- 
sponding week last year and 21,937 cars below the same week in 1930. In 
the Western Districts alone, grain and grain products loading for the 
week ended on July 16 totaled 29,532 cars, a decrease of 14,898 cars below 
the same week last year. 

Coal loading totaled 70,145 cars, an increase of 10,138 cars above the 
preceding week, but 38,827 cars below the corresponding week last year, 
and 66,660 cars below the same week in 1930. 

Forest products loading totaled 14,930 cars, an increase of 3,469 cars 
above the preceding week, but 12,812 cars under the same week in 1931 
and 27,235 cars below the corresponding week two years ago. 

Ore loading amounted to 6,638 cars, an increase of 1,037 cars above 
the week before, but 30,262 cars under the corresponding week last 
year, and 55,371 cars under the same week in 1930. 

Coke loading amounted to 2,578 cars, an increase of 143 cars above 
the preceding week, but 1,970 cars below the same week last year and 
5,952 cars below the same week two years ago. 

Live stock loading amounted to 16,594 cars, an increase of 3,670 cars 
above the preceding week, but 3,000 cars below the same week last 
year and 5,757 cars below the same week two years ago. In the 
Western Districts alone, loading of live stock for the week ended 
on July 16 totaled 12,880 cars, a decrease of 2,063 cars compared 
with the same week last year. 
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All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 
Loading of revenue freight in 1932 compared with the two previous 


years follows: 








1932 1931 1930 

Four weeks in January —____-____ 2,269,875 2,873,211 3,470,797 
Four weeks in February .-________ 2,245,325 2,834,119 3,506,899 
Four weeks in March ______-______ 2,280,672 2,936,928 3,515,733 
Five weeks in April _._._.__._______ 2,772,888 3,757,863 4,561,634 
Four weeks in May sum 2,087,756 2,958,784 3,650,775 
Four weeks in June ______________ 1,966,355 2,991,950 3,718,983 
Week ended July 2 ~....__.__-__. 489,273 667,630 792,053 
Week ended July 9 ~......._.__.. 416,950 762,444 915,985 
Week ended July 16 ~--__________ 504,094 757,989 928,271 

PRR eal hh Ard i RRR 5 $15,033,188 $20,540,918 $25,061,130 


The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended July 16. In 
the table below we undertake to show also the loadings for 
the separate roads and sytems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 9. During the latter period only the Bangor & Aroos- 
took RR., the Peoria & Pekin Union Ry. and the Burlington- 
Rock Island RR. showed increases over the corresponding 


period last year 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 9. 





























































































































Total Revenue Total Loads Recetred Total Revenue Total Loads Recetved 
Ratiroads Preight Loaded from Connections. Ratiroads. Fretght Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. | 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook ---------- 737 685 947 231 296 || Alabama Tenn. & Northern-_-- 182 238 248 1li 276 
Boston & Albany_------------ 2,180 3,506 3,759 3,491 5,095 || Atlanta Birmingham & Coast-- 622 912 1,372 284 465 
Boston & Maine. --.---------- 5,709 9,823 10,636 6,941 10,117 || Atl. & W. P.—West RR. of Ala. 488 634 685 605 1,066 
Central Vermont. ------------ 526 738 853 1,884 3,013 Central of Georgia.-._.-.---- 2,548 4,154 4,895 1,798 3,152 
Maine Central_-.-..---------- 2,003 3,598 4,689 1,397 1,637 Columbus & Greenville ee ee 113 195 369 84 273 
New York N. H. & Hartford-- 7,664 14,101 14,793 8,948 12,911 dao East Coast_......-.-- 314 437 621 389 424 
WE rc sh Bak clad 484 656 659 791 936 || Georgia.__-_-.._-__- inte 604 1,072 1,135 849 1,500 
asl as Florida.___. na 459 529 601 388 397 
WEG, «. cacnc <scccwwseencen< 19,303 33,107 36,336 23,683 34,005 Gulf Mobile & Northern. J 512 792 963 451 801 
—— | — —,;——- —-— Illinois Centra] System__--.._-- 12,719 23,369 25,019 5,328 9,923 
Louisville & Nashville......-- 11,380 19,895 24,030 2,266 4,790 
Group B: Macon Dublin & Savannah. --- 72 110 179 247 337 
y Buff. Rochester & Pittsburgh _ — — a eae ; .--- || Mississippi Central. ......---- 61 153 204 152 476 
Delaware & Hudson---------- 3,589 6,100 7,476 4,848 6,821 || Mobile & Ohio_......._._-_-- 1,525 2,144 2,760 657 1,111 
a Lackawanna & West. 6,644 9,298 12,014 4,042 5,646 Nashville Chattanooga & St. L. 2,139 3,057 4,064 1,840 2,378 
ere es ae ee 8,136 13,213 16,767 9,505 13,669 || New Orleans-Great Northern -- 311 890 786 176 330 
toned & Hudson River_- 138 186 269 1,248 1,952 || Tennessee Central.._.._-.._-. 247 602 612 300 534 
Lehigh & New England------- 916 1,442 1,964 649 928 PP aaa: amteetien wae 
PP ES EI 5,354 9,121 11,572 4,822 7,213 ee ae ae ereererr 34,296 59, 183 68,543 15,925 | 28,233 
Montour. .--..-<...-.---2---~ 659 2,368 2,758 25 69 PICT SeeteSeE aeeeetede Be 
New York Central----.-.------- 12,974 26,216 33,082 17,620 27,165 Grand total Southern District..| 60,851 103, 167 | 119,137 33,353 57,232 
New York Ontario & Western-- 1,389 2,053 1,570 1,269 1,907 =|= ——S SS 
Pittsburgh & Shawmut-------- 373 721 807 46 18 
Pittsb. Shawmut & Northern-- 149 662 482 172 357 Northwestern District— 
xUlster & Delaware--..-------- es an teios te Pmt Saha ek Belt Ry. of Chicago. _-.---.---- 1,025 1,563 1,744 1,085 1,878 
sahsathl Chicago & North Western_---- 10,767 21,548 28,563 5,341 9,157 
Total_.-..------.---------- 40,321 71,380 88,761 44,246 65,745 || Chicago Great Western------- 1,881 3,363 3,382 1,420 2,657 
ap com Chic. Milw. St. Paul & Pacific.| 11,593 22,246 6,500 4,101 7,785 
Chic. St. Paul Minn. & Omaha} 2,773 4,030 5,324 2,351 3,349 
Group C: Duluth Missabe & Northern_-- 1,761 13,210 23,504 57 109 
Ann Arbor--.--------------- 367 549 465 738 1,130 Duluth South Shore & Atlantic} 508 939 1,673 261 473 
Chicago Indianap. at Louisville. 1,009 1,612 2,272 1,151 2,014 re Joliet & asters Le tac ais 2,278 4,501 9,678 2,140 4,117 
Cleve. Cin. Chi. & St. Louts_. 5,553 9,239 10,936 6,863,] 10,599 . Dodge Des M. & Southern. 190 368 489 1 218 
Central Indiana-------------- 25 53 75 27 193 ea ee 6,169 13,357 19,689 1,428 2,684 
Detroit & Mackinac- --------- 264 286 476 85 189 Green Bay & Western_-_.-..---- 404 616 631 292 405 
Detroit & Toledo Shore Line--- 146 222 282 844 1,815 || Minneapolis & St. Louis_-.---- 1,561 3,133 3,053 841 1,907 
Detroit Toledo & Ironton------ 1,463 1,624 2,965 782 1,023 Minn. St. Paul & 8. 8S. Marie_- 3,568 6,717 7,821 1,363 2,420 
Grand Trunk Western-------- 1,683 3,874 4,412 3,420 6,387 || Northern Pacifie.......--.--- 5,354 9,584 9,835 1,654 2,670 
Michigan Central. --.-------- 3,846 7,452 8,868 5,101 7,297 | Spokane Portland & Seattie---- 943 1,002 1,394 667 912 
Monongahela- - -------------- 2,261 4,567 5,389 123 217 PeRenpRRRUTESER eneseeeatien 
New York Chicago & St. Louis} 3,650 5,183 6,592 5,800 8,289 MRS os cccuaiicen nume on 50,775 | 106,177 | 143,277 | 23,191 | 40,741 
Pere Marquette-------------- 2,942 5,381 7,448 2,436 3,653 SS SS | ———=— 
Pitesburgh & Lake Erie--.----- 2,328 4,974 7,702 2,578 5,159 . 
Pittsburgh & West Virginia----} 1,054 1,294 1,637 367 696 Central Western Dist.— 
Wabash _-.------------------ 4,174 7,441 7,112 5,414 8,107 || Ateh. Top. & Santa Fe System_| 19,365 | 36,118 | 35,243 2,781 4,385 
Wheeling & Lake Erie-------- 1,809 3,813 5,298 1,844 ee + iether 2,400 3,506 4,469 1,210 2,311 
— — “_— || Bingham @ Garfield..--_----- 77 165 213 17 40 
OO ES SS Ae eee 32,574 57,574 71,939 37,574 58.883 || Chieago Burlington & Quincy..| 10,311 19,772 23,412 3,718 7,628 
— Chicago Rock Island & Pacific_| 10,224 20,313 21,378 4,777 10,102 
Grand total Eastern District--| 92,198 | 162,051 iM. 033 3] 105,503 158,633 Chicago & Eastern Iilinois_---- 1,865 2,669 3,475 1,221 ,290 
= = == | - = === ]} Colorado & Southern...-.-.-- 477 949 1,116 559 887 
Allegheny District— Denver & Ric Grande Western.| 1,066 1,886 2,368 1,307 1,818 
Baltimore & Ohio---.----.... 17,806 | 32,918 | y42,412 8,521 16,015 || Denver & Sait Lake_--------- 141 210 323 12 43 
Bessemer & Lake Erie_------_- 862 4,504 7,306 546 1,891 || Fort Worth & Denver City---- 1,136 2,597 ,531 582 1,109 
y Buffalo & Susquehanna. -____ free Sana per mais ..-- || Northwestern Pacific. .--.-.--- 497 746 1,100 293 |! 464 
Buftalo Creek & Gauley_--..__ ° 120 145 tart 7 || Peoria & Pekin Unton_-------- 204 187 222 20 | 52 
Central RR. of New Jersey....| 4,144 7,641 | 10,870 6,716 | 10,709 || Southern Pacific (Pacific) --- - - 12,811 | 21,989 | 22,870 2,412 3,785 
Sn a 1 481 390 29 42 || St. Joseph & Grand Isiand__---- 165 346 5 185 
Cumberland & Pennsylvania__ 111 293 388 23 17 || Toledo Peoria & Western------ 235 289 1 689 941 
Ligonier Valley -----------.-- 54 115 218 4 27 || Union Pacific System_-------- 9,254 13,926 16,453 4,148 6,199 
Pi OGRE. este dtieatonawe< 865 1, 1,221 2,128 Ce Tie es er ec osing 87 130 189 2 7 
Pennsylvania System_--_..--- 43,149 | 76,393 | 95,784 | 24,029 | 40,550 || Western Pacifie......-.-..--- 1,034 1,466 1,742 944 1,456 
MeMMEEE C6... c0cecescde cess 8,307 | 14,382] 17,746 | 10,116] 16,110 : ——— — 
Union (Pittsburgh) _-.--._._-- 2,453 7,012 12,407 922 4,617 , "(ee 8 Se ee 71,349 _137. 264 136,873 24,877 43,702 
West Virginia Northern a PEE 39 48 55 Rts ood 1 ———S—SSSS—— | ——_—_—_— —————SS— . 
Western Maryland. -.--..-...-. 1,539 3,139 3,651 2,071 3,876 
Riis Ee Racine a es Southwestern District— 
OE ee Lee 79,330 | 148,554 | 192,303 | 55,105 96,952 || Alton & Southern. -_....--.-.--- 132 194 245 1,799 2,790 
ee RA Reaiieaidetadett: Eat ein Si Burlington-Rock Island----- -- 118 95 242 174 553 
Pocahontas District— Fort Smith & Western-------- 136 153 228 129 151 
Chesapeake & Ohio_--.._.---- 13,491 22,404 26,986 4,430 7,447 || Gulf Coast Lines_._......---- 988 1,280 2,114 780 1,347 
Norfolk & Western_-.....-.-- 10,369 19,029 21,230 2,404 3,639 || Houston & Brazos Valley------ 179 221 174 50 54 
Norfolk & Portsmouth Beit Line 577 1,012 997 851 1,461 || International-Great Northern - - 1,393 5,478 1,735 1,218 2,248 
GE | we cdueccewse ovens 2,124 3,376 3,717 288 375 || Kansas Oklahoma & Gulf----- 104 362 468 360 1,163 
Bate eS Bae Eee See se) SES Kansas City Southern__------ 1,098 2,035 2,986 1,016 1,752 
I a s cecatinlins wien maaan hes 26,561 45 5, ), 821 52,930 7.973 12, 922 Loulsiana & Arkansas_-.-.---- 964 1,898 2,033 861 1,507 
= at = =! “=== || Litehfield & Madison. ..------ 58 170 197 231 579 
Southern District— BEIGIGRG VONEE . ccncaccccces= 366 763 1,031 98 192 
Group Missouri & North Arkansas- - - - 40 63 113 189 232 
Pe + Ae ie adel 5,813 8,234 10,287 2,997 4,672 || Missouri-Kansas-Texas Lines-- 3,588 6,736 6,733 1,642 3,215 
CS = a 445 1,188 1,247 760 1,249 Missouri Pacific........------ 10,511 21,527 23,359 4,980 9,194 
Charleston & Western Carolina 356 488 710 542 983 Natchez & Southern-----.---- 27 38 33 2 27 
Durham & Southern. -...-.-.-- 131 147 131 111 240 Quanah Acme & Pacific_ ------ 110 132 149 59 144 
Gainesville & Midland_.---.-- 45 48 45 52 74 || St. Louis-San Franeisco------- 6,058 10,513 12,447 2,172 3,876 
Norfolk Southern. __.-.-..-.-- 1,495 1,847 2,101 585 1,216 || St. Louis Southwestern. -. ---- 1,746 2,467 2,944 1,228 1,557 
Piedmont & Northern_-.------ 305 552 408 503 797 San Antonio Uvalde & Gulf--.-- 226 509 494 158 254 
Richmond Frederick. & Potom-. 242 428 467 2,647 3,569 Southern Pacific in Texas & La. 4,004 7,264 8,058 2,109 4,318 
Seaboard Air Line_....---.--.-- 4,574 8,703 10,085 2,085 3,304 || Texas & Pacific....---------- 2,846 5,15 5,623 2,565 5,292 
Southern System_....-.-.-.-- 13,016 22,193 24,946 6,692 12,150 || Terminal RR. Assn, of St. Louis 1,179 1,966 2,688 1,331 2,547 
Winston-Salem Southbound. -- 133 156 167 453 745 Weatherford Min. Wells &N.W. 15 31 35 33 44 
Wie oc. indidatininidend 26,555 43,984 50,594 17,428 | 28,999 Total. ..------------------ 35,886 69,410 | 74,129 23,184 43,036 

















s [Included in New York Ceatra!. y Included in Baltimore & Ohio RR. zEstinuited. * Flood condition, 
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Guaranty Trust Company of New York Finds Confidence 
Further Stimulated By Adjournment of Congress— 
Some Encouraging Gains in Business Activity Noted. 


The net ‘effect of economic developments this month 
has been unquestionably constructive, states the Guar- 
anty Trust Company of New York in the current issue of 
The Guaranty Survey, its monthly review of business and 
financiai conditions in the United States and abroad, 
published July 25. The Survey says: 

“The Lausanne conference has reached an agreement virtually bring- 
ing reparation payments to an end; Congress has adjourned without 
enacting any of the proposed measures that carried serious threats to 


business recovery; the outflow of gold has ceased, and there has been 
some increase in American stocks of the metal; commodity prices have 


displayed more firmness than has been visible in many months; the’ 


bond market has strengthened under the influence of renewed confi- 
dence; and some basic industries, notably iron and steel, have reported 
unexpected increases in output.”’ 


The Survey continues: 


“As offsetting factors, there have been further recessions in railway 
freight car loadings and other indicators of business activity, and a 
reappearance of banking disturbances in some areas. The latter, how- 
ever, have been localized and now appear to have spent their force 
without greatly affecting business sentiment throughout the country. 
Partly as a result of these events and partly because panicky condi- 
tions inevitably tend to wear away as time goes on, the psychological 
basis for economic progress in the United States seems stronger at 
the present moment than it has been for some time. 


The Situation in Germany = 


“Despite the better background provided by the agreement at Lau- 
sanne, conditions in Germany are still highly unsettled. Recent events 
there have emphasized the political unrest that hampers efforts toward 
economic recovery in that country. While the change of regime in 
Prussia is still too recent to permit of a clarification of the political 
outlook, it is hoped that the dictatorship will mark the beginning of a 
more orderly situation than has existed in the last few months. 

“The outstanding financial event of the month was the agreement 
reached at the Lausanne conference on July 8, whereby the German 
reparations account is to be liquidated by a single payment of 3,000,- 
000,000 marks (about $715,000,000). 

“Inasmuch as it was informally agreed that ratification of the agree- 
ment by the respective governments should await a reconsideration of 
the war debts owed to the United States, the practical results to be 
realized from the treaty are wholly problematical. The United States 
Congress, the Administration, and both of the major political parties 
have declared against cancellation of the debts; but only Congress has 
expressed definite opposition to any further consideration of the ques- 
tion of revision in accordance with changes in the capacity of European 
nations to pay. Despite the existing uncertainty as to the attitude 
that will finally be adopted by the United States Government, it is 
generally felt that the Lausanne conference brought the principal na- 
tions into closer accord on the question of reparations than they had 
been before, and that it marks, therefore, an important step in the 
direction of a final settlement of the problem. 


Domestic Situation Improved 

“In the United States, the last few weeks have brought a number of 
favorable developments, along with some events of a less encouraging 
sort. New banking difficulties arose in the Chicago disrtict early this 
month, resulting in a number of bank failures, an increase in the 
amount of money in circulation to a new high record, and an apparent 
increase in hoarding. The critical situation, however, was promptly 
met and overcome. 

“General confidence has undoubtedly received a strong stimulus from 
the cessation of the gold outflow, with a virtual certainty that no 
further large-scale withdrawals of foreign balances from the American 
market can occur in the near future. The country’s gold stock in- 
creased $23,000,000 during the four weeks ended July 13, largely as a 
result of releases of ‘gold previously earmarked for a foreign account. 

“An equally encouraging development is the marked strengthening 
in commodity markets, with higher quotations for numerous products, 
including livestock, hides, cotton, silk, sugar, corn, coffee, rubber, and 
tin. In most cases, these advances have not yet attained any great 
magnitude. Nevertheless, they contrast very favorably with the dis- 
heartening series of recessions that have been reported almost con- 
stantly for the last three years. .The rally in prices of cattle and hogs 
has been very pronounced, carrying quotations to the highest levels 
recorded since last autumn and creating more optimism among the 
farming population than has existed in many months. 

“Recent developments have strengthened the belief in some quarters 
that the low point of the depression may have been approximately 
reached. Not much positive change is anticipated during the tradition- 
ally dull summer weeks that lie immediately ahead; moreover, it is 
recognized that the outlook is still far from clear in many respects. 
But, in the absence of further unsettling financial disturbances, there 
is a growing tendency on the part of certain commentators to believe 
that the beginning of improvement may be seen in the not distant 
future. 

“Although business activity as a whole has not advanced to higher 
levels, there are encouraging gains in some directions. Operations in 
the steel industry, after falling off sharply at the beginning of this 
month, have regained the June level. The rate of automobile output 
last month remained almost unchanged, in contrast to the substantial 
recession usually reported from May to June. Cotton consumption also 
showed less than the normal seasonal decline. A slight gain was re- 
ported in bank debits outside of New York City, and the improvement 
seems to have been maintained during the early part of this month. 


Adjournment of Congress 

“Confidence has been further stimulated by the adjournment of Con- 
gress, after enactment of the two measures that had prolonged the 
session for several weeks after adjournment had been expected. They 
were the unemployment relief bill and the home loan bank bill. Al- 
though both of these measures contain features that are viewed askance 
by business men, the undesirable clauses are not of vital importance; 
and there is universal relief that adjournment has taken place without 
the enactment of the various radically unsound proposals that received 
consideration at one time or another during the session. 

“It is a cause for gratification, for example, that no outright 
currency inflation was voted, except for the Glass amendment to the 
home loan bank bill, which is not considered important in so far as its 
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inflationary possibilities are concerned. Congress similarly avoided the 
pitfalls of the veterans’ bonus, further tinkering with the farm prob- 
lem, moratorium proposals for farm mortgages, huge bond issues for 
public works, the original deflationary Glass bill, and other schemes 
that would inevitably have aggravated the already difficult economic 
situation. Consequently, unless dangerous economic issues arise in the 
course of the presidential campaign—a contingency that does not now 
seem threatening—business is not likely to be seriously hampered by 
political conditions in its struggles toward recovery in the next few 
months.”’ 
a 


Current Business Conditions According to Statisticians of 
National Industrial Conference Board — Activity 
Declined to New Low Level—Strengthening of 
Wholesale Prices Only Favorable Aspect. 


“The only favorable aspect to the present situation is the 
strengthening of prices at wholesale in recent weeks,” says 
the Conference of Statisticians in Industry under the au- 
spices of the National Industrial Conference Board, Inc,, 
which under date of July 20, had the following to say re- 
garding current business conditions: 


Business activity continued to decline in June to a new low level 
for the depression with contractions in various major fields that were 
greater than seasonal at this time of the year. In the past quarter 
of this year, and in June, the total volume of activity has been about 
one-third below what it was a year ago. 

Productive activity in general declined by more than a seasonal 
amount as did both shipments by rail freight and retail trade. The 
contractions in retail trade in dollar values and in physical volume 
became somewhat more severe in June than in months which fol- 
lowed the spring expansion. 

Automobile production declined slightly in June. Building and en- 
gineering construction declined sharply, but more because of the 
unusually large gain during the previous month than because of 
further curtailment. Output of steel and iron declined by more than 
a normal seasonal amount. Production of bituminous coal and ship- 
ments of anthracite during the month were curtailed further. 
Electric power generated, on the other hand, showed a slight gain 
during the month, but even this gain was less than seasonally 
expected. 

The total number of passenger cars and trucks produced in the 
United States and Canada estimated at 190,600 units, declined by 1.5% 
under output in May, but this decline is nevertheless considerably 
smaller than seasonal at this time of the year. The decline in June is 
the first since the upturn which began in March, and brings output 
to a point 26% under what it was a year ago. Production for the first 
half of this year was 44% under that of the same period in 1931. 

Building and engineering construction, reflected in the dollar value 
of contract awards reported by the F. W. Dodge Corp., declined in 
June by 23% under the level in May which had shown a sharp upturn. 
Awards for June, totaling $113,075,000 were at a level 66% under 
their dollar value for June, 1931. Diminished construction activity 
was observable in all major classes. Residential construction awards 
declined to a total value of $23,116,260; non-residential construction 
fell off to a total of $39,812,600; public works and utilities awards de- 
clined to a combined total of $50,146,200. 

Steel ingot production declined again in June, to an average daily 
output of 34,511 gross tons. Production declined 19% under that of 
May, on an average daily basis, while the normal seasonal decline is 
about 6%. Unfilled orders held by the United States Steel Corporation 
at the end of June totaled 2,034,768 gross tons and reflected a de- 
cline under May of 142,394 gross tons, reaching a new all time low 
record. Operations for the industry as a whole are found during the 
month to have been at 16% of capacity as against 20% in May. Pig 
iron production averaged 20,888 gross tons per day in June, declin- 
ing 17% under average daily output in May. Steel production was 
57% below and pig iron production 62% below output of a year ago. 

Bituminous coal output declined in June by close to 4% under the 
amount for May to a total of 17,712,000 net tons. The average May 
to June movement in recent years is close to a 2% increase. Produc- 
tion for the first half of this year was nearly 24% below that of the 
same period in 1931. Shipments of anthracite in June continued to 
decline. 

Electric power generated during the month, averaging 1443 million 
kilowatt hours per week, showed a slight upturn over May, but only 
about half of what is seasonal between the two months. During the 
first half of July a decline has been observed again. 

While textile production in June reached a new low for the de- 
pression, fabric demands in recent weeks improved slightly. 

‘Total distribution of commodities by rail freight in June declined 
under May by 5% to an average weekly total of 494,900 cars; the 
seasonal movement in recent years was an average decline of 1%. 
Merchandise and miscellaneous carloadings declined by 3% to an 
average weekly total of 363.200 cars, while the seasonal movement 
is a 1% decline. Total loadings were 33% under their level of a year 
ago while merchandise loadings were 29% below. 

The dollar value of department store sales declined by 10% in June 
as compared with May to a level 26% under those of a year ago. The 
decline was brought about by a diminished volume of physical 
transactions as well as by lowered prices. The seasonal movement in 
recent years has been an average decline of 5% The dollar value of 
five and ten cent store sales in June declined by 5% under the tota! 
for May to a level 13% under that of a year ago. Seasonally there is 
a 4% decline between the two months, 

Prices of commodities at wholesale during the month declined but 
slightly under the level for May and showed some signs of firming 
during the last week in June and the opening weeks of July. Signs 
of firmness were observed in farm products and food and in fuels and 
lighting. Metals and metal products were relatively steady during the 
month. Downward tendencies continued to be exercised in the prices 
of building materials, chemicals and drugs, hides and leathers and 
textiles in general. 

Commercial failures during the month declined by an approximately 
seasonal amount to a total of 2688, as compared with 2788 in May. 
Liabilities incurred, totaling $76,931,000 declined by 8% under May 
whereas the seasonal decline in recent years averaged 13%. 

Preliminary estimates of employment in manufacturing industries 
reveal a further sharp decline in June, greater than seasonal at this 
time of the year. Weekly earnings also declined sharply because of a 
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reduction in both hours worked and in hourly earnings. 
living eased off slightly. 

Altogether, the month of June showed a further decline in general 
business activity. The first half of the year was completed by a month 
of contraction in the most important branches of production and dis- 
tribution. The summer months immediately ahead can be expected to 
show a slowing up in consumer purchasing at least equal to seasonal. 
The only favorable aspect to the present situation is the strengthen- 
ing of prices at wholesale in recent weeks. 

—___<>___—__- 


Decrease of 26% in Wholesale Trade in June as Com- 
pared with June 1931 Reported in New York 
. Federal Reserve District. 


“Reporting wholesale cealers showed June sales 26% 
below a year ago, the same decline as occurred in May,”’’ 
says the Aug. 1 ‘‘Monthly Review’’ of the Federal Reserve 
Bank of New York, which further states as follows: 


Sales of groceries continued to show a comparatively small reduction 
and sales of drug houses were considerably larger than a year ago, reflecting 
the movement of cosmetics in advance of the date on which the new Federal 
taxes became operative. Such lines as stationery, paper, jewelry, and 
diamonds reported somewhat smaller year to year decreases than in May, 
and the decline in machine tool orders reported by the National Machine 
Tool Builders Association was less than in the previous month. On the 
other hand, the year to year comparison was less favorable in June than 
in May for the hardware, shoe, and men’s clothing concerns, and sales of 
silk goods reported in yardage, by the Silk Association dropped further 
below a year ago than in May. 

Sales of the reporting wholesalers during the first six months of 1932 
averaged 24% smaller than in the corresponding period of 1931. 

The value of stocks in all reporting lines, with the exception of drugs, 
continued to be smaller than a year ago. The declines in grocery and 
diamond stocks, however, were the smallest reported in a number of 
months. Collections in June of this year were somewhat slower than in 
the previous year in a majority of lines. 


The cost of 























Percentage Per Cent of Percentage 
Change Charge Accounts Change 
June 1932 Outstanding in 
Compared with May 31 Net 
Commodity. June 1931. Collected in June. Sales 
Stock June '32|First Siz 
Net End of from |Mos. ’32 
Sales. | Month.| 1931. 1932. |May ’32.\from’31. 
Cee ee —13.6 | —17.7 75.1 77.0 +5.3 | —11.2 
Men’s clothing. ..._.__-- —39.6 ee 41.4 31.8 —21.0 | —33.5 
Cotton goods__........--. —23.9 | —38.4 34.0 31.2 +1.0 | —25.6 
So cnciiawce eed —33.2*| —5.4*| 57.0 64.8 —15.9*| —20.6* 
ea eae: —46.6 | —28.9 45.4 35.4 —22.4 | —25.3 
Soe eee + 37.7 +0.1 33.9 26.0 +77.0 | —10.2 
|... , Pee Sr —31.5 | —20.4 49.1 45.4 —9.7 | —24.9 
Machine tools.a________- —49.5 ie a ae peer —4.4 | —53.8 
; ll. ee eee —22.8 Bec 71.5 57.6 +8.3 | —22.9 
sae ees —32.7 oa 55.5 39.4 —3.6 | —30.6 
NS oo a ee a —41.4 —9.1 || 16.6 16.0 {j +25.1 | —54.7 
PLETE —23.7. | —29.7 |] \| +57.5 | —36.1 
Weighted average______ —25.8 wee 52.2 48.7 +0.1 | —24.4 














* Quantity not value. Reported by the Silk Association of America. 
a Reported by the National Machine Tool Builders Association. 


—_——g———— 

Chain Stores Sales in New York Federal Reserve District 
Declined About 1214% in June This Year as Com- 
pared with Year Ago. 

The New York Federal Reserve Bank, in its Aug. 1 
“Monthly Review’’ of credit and business conditions in the 
Second (New York) Federal Reserve District, has the 
following to say regarding chain store trade: 

June sales of the reporting chain store systems averaged about 124% 
lower than a year ago, which is much the same as the decline reported in 
May. The grocery and ten-cent store chains had the smallest year to year 
reductions in sales since March, however, and the candy chains reported 
an increase in June business following a decrease in May. Drug, shoe, 
and variety chain organi_ations continued to report substantial declines 
in sales from a year ago. After allowing for the number of stores operated, 
all types of chains continued to show material declines in sales from a 
year previous, but in some cases the reductions were smaller than in the 
preceding months. 

Total sales for the first six months of 1932 averaged 9% smaller than 
in the same period of 1931. 








Percentage Change First 
Siz Months 1932 


Percentage Change June 1932 | 
Compared with June 1931. | Compared with 1931. 

















Type of Store. | 

| Number of; Total | Sales per | Total , Sales per 
| Stores. | Sales. | Swe. Sales. Store. 
NO ELIE |} .... | —56 | —56 | -68 | —7.8 
I on ae = | +16 | —13.7 | —15.1 | —9.6 —11.1 
SN, 5 ce the aaien | 405 | —17.9 | —18.4 | —10.2 —11.2 
ee aes | —1.4 | —27.3 | —26.2 —27.4 —27.2 
Velltr. o +3.7 —15.5 —18.5 —7.7 | —10.7 
2 ERE LES +17.0 | 2:2 | —12.7 | +46 | —140 
ed oo ore etn 4 wats * —94 ' ane | soaks 

—_—_<—__—__ 


Department Store Trade in New York Federal Reserve 
District During June—Dollar Value of Sales 26% 
Smaller Than in June 1931. 

In its Aug. 1 “Monthly Review’’ the Federal Reserve 
Bank of New York states that ‘‘the dollar value of June 
sales of the reporting department stores in the Second 
District was 26% below 1931, a somewhat larger reduction 
than has been reported previously.’’ Continuing, the Bank 
says as follows: 

In Buffalo, Syracuse, Bridgeport, and Southern New York State sales 


showed about the same decline as in May, but in other localities sales were 
reduced by larger percentages than in the previous month. Sales of the 
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leading apparel stores declined substantially in June, following a com- 
Paratively small year to year decline in May. For the first six months 
of 1932 department store sales in this district showed a 21% reduction from 
the corresponding months of 1931. 

For the first half of July, department stores in the Metropolitan*area 
of New York reported a decline of 24% in sales, the same reduction _as_in 
the first half of June. 

Department and apparel store stocks of merchandise on hand at the 
end of June, at retail valuations, continued to be considerably smaller than 
the previous year, but th reeduction was not quite as large as in sales. 
The percentage of charge accounts outstanding on May 31 collected during 
June was lower than last year. 























P.C. Change froma Year Ago.|\ P. ¢- of Accounts 
tot a. a 
Locality Net Sales. May 31 Collected 
Stock on in June. 
January to| Hand End 

June. June. of Month.| 1931. 1932. 

NE ON i ee ae —25.3 —20.9 —20.5 49.7 45.1 
tr en ee NB —27.4 —22.4 —17.9 45.4 39.3 
BOORONOE ooo kadsnidanse —26.1 —24.2 —18.0 41.6 43.1 
SIEM... wed bcddecn wane —28.4 —28.1 —15.7 26.8 24.1 
Re Reha: —26.7 —18.5 —12.7 42.2 37.6 
MREIOES oS ot nj ac enti ee, —28.1 —25.1 —14.2 38.4 33.4 
Die ee Sr ae —26.0 —22.0 —15.3 33.7 29.0 
Northern New York State.| —33.2 —26.3 Saat inabhss <aarke 
Southern New York State.| —23.8 —23.5 aides aa aed anal 
Hudson River Valley Dist.| —26.8 —19.2 aes ai pare sare peor 
Capital District__.__.._.- —25.5 —23.2 sa sieteae nine 
Westchester District______ —26.3 —19.2 ee p> ie: 3 akhiee 
All department stores _______ —25.8 —21.0 —18.7 45.2 40.7 
Apparel stores. ._..........! —26.9 —24.8 —24.5 41.9 39.6 














June sales and stocks in the principal departments are compared with 
those of a year previous in the following table. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
June 1932 June 30 1932 
Compared with Compared with . 
June 1931. June 30 1931. 
Toilet articles and drugs__..._......-.-- —2.6 +22.2 
WIE oss Gin owen care aloes ses wane —16.1 —11.5 
| RES a a Fal JE A EE bi SEE St —22.0 —29.1 
Luggage and other leather goods__._-_-- —23.4 —24.8 
SRR AE RAY eC ere were —23.9 —10.8 
Men’s and boys’ wear._......-....-.--- —25.1 —14.8 
| ot Saeco —26.1 —18.4 
Women’s ready-to-wear accessories-_-_-_-_-- — 26.6 —21.4 
BENG BPD... Coeds cnwennnbean —27.6 —16.6 
A ee ee ae ee: —28.7 —19.8 
Linens and handkerchiefs. _........---- —29.4 —20.1 
Books and stationery.__.........-.---- —29.5 —22.6 
Women’s and misses’ ready-to-wear -_ -_-- —30.3 —22.3 
Toys and sporting goods._..._.....---- —31.7 —9.8 
Silverware and jewelry .............---- —34.5 —14.3 
EEE LEO RE ee —35.9 —21.4 
ke, | a RP Re er ee —43.6 —17.3 
Musical instruments and radio__.___---- —45.0 —17.6 
ee ei ie Se ee Se —29.9 —28.1 
——_——_—_— 
Slight Decrease Noted in Wholesale Price Index of 


United States Department of Labor During Week 
of July 23. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number 
of wholesale prices for the week ending July 23 stands at 
64.5, as compared with 65.0 for the week ending July 16. 
The Bureau further said as follows on July 27: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100, shows that a decrease of .8 of 1% has taken 
place in the general average of all commodities for the week of July 23, 
when compared with the week ended on July 16. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended June 25, July 2, 9, 16 and 23. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JUNE 25, 
JULY 2, 9, 16 AND 23. 



































Week Ended. 
June 25.| July 2. | July 9. | July 16.| July 23 
ER I in igen te so alte hina Oe 64.0 64.4 64.8 65.0 64.5 
Sp es 46.4 46.9 48.1 48.7 47.8 
. eee slic dpa ealed ev tole a wie wae eo 59.5 60.1 60.7 61.2 61.0 
Hides and leather products - - - - - - - - 70.1 76.0 69.2 68.5 68.5 
re, - 8 cadhima ned cman 53.5 53.3 52.9 52.4 52.3 
De EE occa teccaucuaes 71.8 72.6 73.3 72.8 72.8 
Metals and metal products-------- | 79.8 79.8 80.1 80.3 79.0 
eee er | 70.7 70.3 70.7 69.7 69.5 
Chemicals and drugs - - - ---------- | 72.9 72.7 73.0 73.0 73.0 
Housefurnishing goods - - - ..------- | 75.7 75.7 75.6 75.6 75.6 
eS a ee 64.2 64.5 64.2 64.3 64.3 
ee 


Monthly Indexes of Federal Reserve Board—Industrial 
Production Shows Decrease Between May and June 
The Federal Reserve Board, under date of July 25, issued 

as follows its monthly indexes of industrial production, 

factory employment, &c.: 

BUSINESS INDEXES. 
































(Index numbers of the Federal Reserve Board 1935-25=—-100).a 
Adjusted for Without 
Seasonal Variation | Seasonal Adjustment. 
1932. 1931. 1932. 1931 
June May |June June May June 
Industrial production, total... --.---- p59 60 83 p59 61 783 
Manufactures. .-.--.------------- p58 59 82 p58 61 83 
Minerals. - - ------ eee ES 67 86 | p61 65 85 
Building contracts, value b>—Total_.-.]| p28 26 63 p33 31 74 
Residential - - ------------------- pil 12 37 pi3 14 41 
All other. - --------------------- pal 37 84 p50 45 101 
Factory employment.------------- 60.0} 62.1) 76.0} 59.1) 61.3) 75.0 
Factory payrolls. ------- ERE RO pee re » 42.6 46.2 67.6 
Freizht-car loadings - . ..------- omen 53 54 77 52 53 77 
Department store sales. -.-.--------- p70 73 95 p67 73 90 
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INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.a 
(Adjusted for seasonal variations. ) 















































Manufactures. I Mining. 
Group and ———_—__—__—_—_-|| 
Industry. 1932. 1931 | Industry. 1932. | 1931. 
June, May June || June | May | June 

Iron and steel. -.---- 25 | r29 | 761 || Bituminous coal____.| 745 | 49| 74 
TGs kis os wane p63 59 96 || Anthracite coal......| p42 49 75 
Food products --. .-- - 83 89 d Petroleum ...--...-- pl0s | 109 | 122 
Paper and printing - - i ae £8: Ft ae 2 46 
Lumber cut - - - - -- 28 29 2 Fite Saree 37 39 54 
Automobiles - - - - -- pAT Re 2. See ee 41 | 736! 47 
Leather and shoes...| p84 | p86 diy Neg a PEELE ECL 49 49 58 
COMME Sanda wean 52 46 93 
Petroleum refining - - - oie 146 | 159 
Rubber tires - - - - - - - a 72 | 108 
Tobaceo manufae__--| 118 110 | 132 





FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 
























































Employment. Payrolls. 

Adjusted for Sea-;Withortt Seasonal| Wtthout Seasonal 

Group and Industry. sonal Variations. Adjustment. Adjustment. 
1932. j1931. 1932. 1931. 1932. 1931. 
June, May\ June} May| June} May| June, May| June 
oe ey ere 54.8) 56.6) 72.6) 54.8) 57.2) 72.6| 26.0) 30.4) 57.6 
pS ee eT 51.0) 54.1) 73.4! 51.3) 54.4) 73.9] 32.3] 35.9) 62.4 
Teste, GOED... ca evesens 58.5) 62.4) 78.6) 57.2) 62.0) 76.7) 35.8) 41.5) 66.7 
pa ee 58.7] 62.4! 78.7) 58.2| 62.3) 77.9| 37.0) 40.3) 69.4 
Wearing apparel_... ----| 58.1] 62.5) 78.3) 54.7| 61.3) 73.6) 33.4) 44.0) 61.1 
|, . aS oe Ls a x@eus's 81.1} 83.2) 88.7) 80.9) 81.0) 88.4) 71.4) 72.9) 89.7 
Paper and printing - - - - - ---- 82.8} 84.3) 93.6] 82.0) 83.8) 92.7) 72.9| 77.0) 96.6 
LA 6 oceans i ea aaa 37.9| 39.0) 54.4) 37.8) 38.6) 54.3] 20.9) 22.2) 44.6 
Transportation equipment_-.| 50.0) 50.2) 62.4) 50.8) 52.4) 63.5) 40.7) 45.9) 58.8 
Automobiles - - - - - - - - - _.-| 58.0] 54.7] 70.7) 59.6| 59.7| 72.6) 47.1) 53.5) 62.1 
Ti booties s wen ons cun 74.3) 75.8| 83.9| 70.5) 72.7) 79.7| 45.0) 45.7) 66.7 
Cement, clay & glass - - - - - -- 43.4) 45.8] 64.4) 45.0) 47.0) 67.0) 27.3) 30.2) 54.4 
Nonferrous metals - - - - -- ---- 48.7!) 50.8) 65.4) 48.6) 51.4) 65.4| 32.0) 34.5) 59.1 
Chemicals, group. - - - - - - - -- 76.4| 79.7) 89.6) 74.2) 78.3) 86.7| 63.2) 66.9) 84.1 
PE G ccc acencnseae 77.4| 78.4| 90.2) 78.1) 78.2) 91.1) 72.1) 72.5) 91.1 
Rubber products - - - - - ~~ -- -- 67.0) 65.8) 75.7| 67.0| 66.0) 75.6) 55.1) 48.7) 72.4 
TOR Calin ne nn _......| 69.4) 68.4' 80.4| 69.0' 67.3' 79.9) 52.21 48.4’ 68.6 

















1Indexes of production, car loadings, and department store sales based on datiy 
averages. p Preliminary. 7 Revised. bRevised index based on 3-month moving 
averages, centered at 2nd month. See Federal Reserve Bulletin for July 1931. 
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Sales of Department Stores in Metropolitan Area of New 
York July 1 to July 18 Declined 23.9%. 


According to a report issued to-day (July 23) by the 
Federal Reserve Bank of New York department store sales 
in the metrosolitan area of New York, declined 23.9% in 
the 12 shopping days from July 1 to July 18, compared with 
the 12 shopping days from July 1 to July 16 last year, 
New York and Brooklyn department stores reported a drop 
of 23.3% and department stores in Newark a drop of 26.7%. 

—_—$—>————_ 


Annalist Weekly Index of Wholesale Commodity Prices 
Recovered Moderately During Week of July 26— 
Monthly Average Sharply Higher. 


The unadjusted ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices recovered moderately from last week’s 
decline, and except for July 12, now stands at the highest 
level since Feb. 2. In stating this the ‘“‘Annalist’’ also said: 


The July monthly average rose sharply to 92.2 from 88.6 in June, a rise 
of over 4% for the month and the sharpest advance for a single month since 
the ‘‘Annalist’’ index was inaugurated in 1925. Adjusted for the usual 
seasonal changes, the weekly index recovered sharply, rising to 92.4 from 
91.6 last week and standing now but 0.3 below the peak (92.7) of the recent 
advance established on July 12. 

The advance for the week was due to recovery in prices for cattle and 
hogs after last week’s reaction, lighter receipts at the markets having sent 
cattle prices back to the levels of a fortnight ago. Wheat prices also 
advanced on the strength of excessiveiy hot weather in Canada and the 
Northwest, carrying flour prices along with them. Crude rubber and 
raw silk were mildly higher, as were cotton goods, although cotton itself 
went lower under pressure of reports of good weather. The meats generally 
moved contrariwise to live stock, hot weather having checked the demand 
and depressed prices. Out of the 73 price series used in the ‘‘Annalist’”’ 
index, 19 were higher (against 11 last week), 11 were lower (against 25) 
and 43 were unchanged (against 37). 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 
{Unadjusted for seasonal variation.]} 














| July 26 1932. | July 19 1932. | July 28 1931. 

CN ewe 71.9 70.2 88.6 
i eee eer 96.1 97.5 111.7 
bl caw ansehen | *66.8 65.6 94.0 

| SE ee ae eee 143.4 143.9 115.7 
18 Eo tel saat apa anes ae 95.4 95.4 102.0 
Building materials............_..-..| 106.9 107.0 115.2 
CIES Co. ~ coetecwincoccewcel 95.0 95.0 98.6 
OE EE LE 79.4 79.3 84.5 
Ie IE 5 iid os in bene ink ! 92.2 92.0 101.3 





* Provisional. 
THE “ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES. 
(1913—100) 
{Monthly averages of weekly figures, unadjusted for seasonal variation.] 





| July 1932. | June 1932. | July 1931. 





er ONIN so es oe 70.9 65.8 88.8 
I 96.7 } 92.0 111.6 
NS i aan 66.2 *67.6 95.8 
Fuels. --.-----02022222-222000022- 43.8 | 138.2 119.2 

1p ES AE SE CORR, ke ee ae | 95.5 96.0 102.6 
Building materials-- .--......-....- 107.0 | 107.2 116.0 
ce NER, ORES Sn eens | 95.0 | 96.0 98.6 
UR 79.5 80.0 84.8 
BAIN. 3 dim ovine mnncnces 92.2 88.6 101.9 

* Revised, 
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Wholesale Price Index of National Fertilizer Association— 
Prices Slightly Lower During Week Ended July 23 
Wholesale prices as measured by the index of The Na- 


tional Fertilizer Association were slightly lower during the 
latest week. The index number declined from 61.4 to 61.1, 
a loss of three fractional points. During the preceding 
week the index number declined one fractional point, while 
for each of the four preceding weeks there was a decided 
upturn in the index number. The index is now about six 
fractional points higher than a month ago. (The index 
number of 100 is based on the average for the three years 
1926-1928.) Under date of July 25, the Association also said: 

Four groups declined three advanced, and the remaining seven showed 
no change during the latest week. Grains, feeds and livestock, foods, 
chemicals and drugs, and fats and oils were lower. Textiles, fertilizer 
materials, and miscellaneous commodities were slightly higher. The 
largest loss was shown in the group of grains, feeds and livestock, 
due principally to lower prices for cattle and hogs. With the ex- 
ception of the decline in the last named group, none of the groups 
receded as much as one full point during the latest week. 

During the latest week, 25 commodities were higher, and 24 were 
lower. During the preceding week 26 commodity prices advanced and 
24 declined. During the latest week advances were shown in the 
prices for cotton, burlap, lard, corn, silver, hides, rubber, eggs, beef, 
potatoes, and cottonseed meal. Lower prices were noted for hogs, 
cattle, most grades of wheat, butter, silk, lead, leather, flour, dried 
fruits, glycerine, and camphor. 

The index number and comparative weights for each of the 14 
groups listed in the index are given in the table below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 

















PRICES—(1926-1928—100) 

% Each Group Latest Week Preceding Month Year 
Bears to the Group July 23,1932 Week Ago Ago 
Total Inder 

23.2 ye aC een. SMM 3! 61.7 62.3 59.6 74.2 
16.0 DIN inate cnreaceeiiianeiapemennieal 67.6 67.6 67.6 52.3 
12.8 Grains, feeds & livestock______ 43.9 45.9 43.1 59.5 
10.1 Textiles 40.1 39.8 39.4 60.4 
8.5 Miscellaneous commodities_____ 59.5 59.2 59.5 70.5 
6.7 Automobiles 87.7 87.7 87.7 88.4 
6.6 Building Materials. 72.1 72.1 72.1 18.1 
6.2 Metals 67.8 67.8 71.0 17.3 
4.0 House-furnishing goods____-_-~ 718.2 78.2 78.3 89.9 
3.8 yg Ne LE 40.1 40.2 35.0 57.5 
1.0 Chemicals and drugs____----- 87.4 87.6 87.6 86.8 
4 Fertilizer materials__________- 67.2 67.1 68.0 716.4 
4 DiineG Teeter ga 71.8 71.8 71.9 82.7 
3 Agricultural implements______~_ 92.1 92.1 92.1 95.3 
100.0 ALL GROUPS COMBINED___-61.1 61.4 60.5 68.8 





Electric Output for Week Ended July 23 Off 13.1%. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, July 23, was 1,433,993,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 9.8% from last yeur, and New 
England, taken alone, shows a decrease of 11.7%. The 
central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, registers as a whole 
a decrease of 15.0%. The Pacific Coast shows a decline 
of 15.9% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 
Jan. 2....| 1,523,652,000) 1,597.454,000| 1,680,289,000| 1,542,000, 4.6% 
Jan. 9-..-| 1,619,265,000| 1,713,508,000| 1,816.307,000| 1,733,810.000| 5.5% 
Jan. 16_.--| 1,602,482,000| 1,716,822,000| 1,833.500,000| 1.736.729,000| 6.7% 
Jan. 23__..| 1,598,201,000| 1.712.786,000| 1.825.959,000| 1.717.315. 6.7% 
Jan. 30__.-| 1,588,967,000| 1,687.160,000| 1,809,049,000| 1,728,203.000| 5.8 
Feb. 6----| 1,588,853,000| 1,679.016,000| 1,781,5%3.000| 1,726.161,000| 5.4% 
Feb. 13-.--| 1,578,817,000| 1,683,712,000| 1.769,683,000| 1,718.304.000| 6.2% 
Feb. 20_.-.| 1,545,459,000| 1,680,029,000| 1.745.978,000| 1,699,250,000| 8.0% 
Feb. 27_.-.| 1,512,158,000| 1,633,353,000| 1.744,039.000| 1.706.719,000| 7.4% 
Mar. 5..-.| 1,519,679.000| 1,664,125,000| 1,750.070,000| 1,702.570,000| 8.7% 
Mar.12_..-| 1,538,452,000| 1,676,422.000| 1,735,673.000| 1,687.229.000) 8.2% 
Mar.19__..| 1,537.747,000| 1,682.437,000| 1.721.783.000| 1.683.262,000| 8.6% 
Mar.26----| 1,514,553,000| 1,689.407.000| 1,722,587,000| 1,679.589.000| 10.3% 
Apr. 2....| 1,480,208,000| 1,679.764,000| 1.708.228.000) 1.663.291,000| 11.9% 
Apr. 9----| 1,465,076,000| 1.647.078,000| 1.715.404.000| 1.696.543.000| 11.1% 
Apr. 16_.--| 1,480,738.000| 1.641.253,000| 1,733,476.000| 1,709,331,000| 9.8% 
Apr. 23...-| 1,469.810,000! 1.675.570.000, 1,725.209.000| 1.699,822.000| 12.3% 
Apr. 30---_| 1,454.505.000| 1.644.437,000| 1,698,389,000! 1,688,434.000| 11.5% 
May 7....| 1,429,022,000! 1.637,296,000| 1,689.034,000| 1,698,492,000| 12.7% 
May 14__._| 1,436,928,000| 1,654,303,000| 1,716,858,000| 1,704,426,000| 13.1% 
May 21___ | 1.435.731.000| 1.644,783.000| 1.723,283,000| 1.705.460.000| 12.7% 
May 28....| 1,425,151,000| «1,601,833.000| 1,659.578,000| 1,615,085,000 | 12.2% 
June 4____| 11,381,452.000| 1.593.622.000| 1,657,084.000| 1.689.925.000 
June 11_.._| 1,435.471,000| 1,621,451,000| 1.706,843,000| 1.699,227,000| 11.5% 
June 18__--| 1.441.532.090| 1.609.931.000| 1.607.809. 1,702.501,000! 10 5% 
June 25_-..| 1,440.541,000! 1.624,935,000| 1.703 742 N00! 1.723.428'000| 11.9% 
July 2.---| 1,456,961.000\21,607.238.000| 1,594,124,000) 1.592,075.000) | 
July 9____| 211341'730.000| 1.603:713.000| 1.625.659:000| 1.711.625,@00| '12.8% 
July 16_---| 1.415.704.000| 1.644/638 000! 1.686.807.000| 1/527/225.000| 13.9% 
July. 23-- =. 1,433,993,000| 1,650,545,000| 1,686,467,000) 1,723,081,000) 13.1% 
onths — | 
January...| 7,014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000 5.7% 
February. | 6,518.245,000| 6,705,564,000) 7,066,788,000| 6,850,855,000) 6.1% 
March _...| 6.781.347,000| 7,381.004,000 7,580.335.000| 7.380,263,000| 8.2% 
April... 6.303.425.000| 7.193.691.000) 7,416.191.000| 7.285.359.00"| 12 4%, 
May...... 6.212'090.000! 7.183.341.000| 7:494'807.000! 7.486 635.000! 13.5%. 





x Including Memortal Day y Change computed on basis of average dafly 
report. zIncluding July 4 holiday. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% 


ee 
Total Sales of 37 Chain Stores Fell Off Approximately 
13.8% in June—Mail Ord:r Companies 20.4% 
Lower. 
According to a compilation by E. A. Pierce & Co. of 
this city, 39 chain store and mail-order companies reported 
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total sales of approximately $274,540,430 for the month of 
June 1932, a decrease of 14.3% as compared with the cor- 
responding period in 1931, while sales for the same number 
of companies during the first half of the current year amounted 
to $1,559,039,552, or a decline of 13.2% as compared with 
same period last year. 

The compilation further shows that sales of grocery 
chains for the month of June 1932 fell off approximately 
12.4% as against the same month in 1931, sales of 5 and 10- 
cent and $1 chains declined 11.7%; apparel and department 
chains, 19.4%; drug chains, 17.6%; shoe chains, 24.9%; 
restaurant chains, 10.7%; and mail order houses, 20.4%. 
During the first six months of the current year sales of gro- 
eery chains declined approximately 12.9%; of 5 and 10-cent 
and $1 chains, $7.1%; of apparel and department chains, 
12.9%; of drug chains, 11.5%; of shoe chains, 18.9%; 
of restaurant chains, 9.1%; and of mail order houses, 21.6%. 
A comparative table follows: 





% Change 
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non-residential buildings decreased 13.4% in number and 
38.3% in estimated cost. Additions, alterations and re- 
pairs decreased 9.4% in number but increased 2.7% in 
estimated cost. During June, 1932, 2,488 family dwelling 
units were provided in new buildings. This is a decrease 
of 5.9% as compared with May. The Bureau’s survey is- 
sued July 22 also states: 


Various agencies of the United States Government awarded contracts 
during June for buildings to cost $19,066,029: This is considerably less 
than the valuation of buildings for which contracts were awarded in 
May, but nearly twice as much as for buildings for whicn contracts were 
awarded in June, 1931. 

Comparing permits issued in 343 identical cities in June, 1931, and 
June, 1932, there was a decrease of 64.5% in the number and a decrease 
of 75.6% in the cost of new residential buildings. New non-residential 
buildings decreased 36.7% in number and 34.5% in estimated cost. 
Additions, alterations and repairs decreased 18.8% in number and 
43.0% in estimated cost. Total construction decreased 30.0% in num- 
ber and 52.3% in indicated expenditures. The number of family dwell- 
ing units provided decreased 73.9%. 

Permits were issued during June, 1932, for the following important 
building projects: In New Haven, Conn., for a dormitory at Yale Uni- 
versity to cost $600,000; in the Borough of Queens, for a public-school 
building to cost $600,000; in Austin, Tex., for a State highway building 
and fire station to cost over $400,000; and for a school building in Scran- 
ton, Pa., to cost over $1,000,000. Contracts were awarded by the Super- 
vising Architect of the Treasury Department for a post office and 
Federal court house in Newark, N. J., to cost nearly $3,000,000; for a 
post office in Sioux City, Iowa, to cost over $550,000; for the Department 
of Justice Building in Washington, D. C., to cost cver $7,600,000. A 
contract was awarded by the Veterans’ Administration for a hospital 
in Des Moines, Iowa, to cost nearly $900,000. 


Table 1.—Estimated Cost of New Buildings in 354 Identical Cities, as 
Shown by Permits Issued in May and June, 1932, by Georgraphic 



















































































J Decrease 
trom from 
June 1932. | June 1931. \6 Months 1932.\6 Mos. 1931. 
Grocery Chains— | 
Gt. atlantic & Pacifie_.d__| $86,062,734 13.3 $458 603,951 13.7 
Safeway Stores_b________ 17,750,780 x 109,627,485) x 
Kroger Grocery_b_..---- 16,810,567 13.0 102,991,732) 13.9 
American Stores_e------- 9,987,361 8.7 | 59,776,818 13.9 
First National Stores_d_- 9,822,878 4.8 | 51,199,595 4.7 
National Tea_b_-___----- 5 021,502) 12.7 | 31,952,097 12.7 
H. C. Bohack & Co_a_-_-- 2,441,493 8.6 } 16,107,417) 4.6 
Grand Union Co_.d__---- 2,948,312 13.9 ,233,§ 12.3 
Daniel Reeves, Inc.a_-_-- 1,885,077 17.5 j 14,156,650) 15.3 
Dominion Stores_c___.-- 1,741,891 12.3 | 11,656,934 8.9 
Jewel Tea.b_...--..- 222 861,413) 16.5 | 5,292,909! 18.3 
Winn & Lovett Grocery -- 376,055) 4.7 2,545,849) 3.8 
Ts. .« biter $155,710,063, yl2.4 $879,145,342 y12.9 
5 & 10-Cent & $1 Chains | 
F.W. Woolworth Co_-_-_-_- $18,920,677) 13.9 $118,245,799 9.2 
S. S. Kresge Co._.-.---- 10,040,743} 15.5 | 58,745,896 12.6 
WT 4° ; See Eicnce omens 5,829, 104! 7.3 32,809,257 0.8 
S. TE TE COs ck dw kee 4 877,093. 10.8 29,176 236 5.4 
McCrory Stores Corp_--- 3 024,594 6.6 19,103,387 2.4 
J.J. Newberry Co--.--.--.- 2,594,124) z1.6 14,290,294 z1l.4 
G. C. Murphy Co... ‘ 1,491,097) 4.9 | 8,285,364 2.0 
McLellan Stores Co__.--- 1,486,793) 16.4 | 8,781,606) 7.0 
fF 0 > 1,339,254 y & 6,829, 917) 74 
M. H. Fishman Co-_-_--_-- 234,405, 4.8 | 1,084, 740) z5.0 
fs Sa eee $49,837 884) 17 | $297,352,496) 7.1 
—_—_—_— i 
Apparel & Dept. Chains | | 
J.C. Penney Co--..----- $12,025,340) i8.9 | $69,280,611) 10.4 
Lerner Stores Corp------- 1,830,901) 23.5 10,718,946) 14.7 
Interstate Dept. Stores__- 1,803,439 16.6 8,978,417) 15.9 
Consolidated Ketail Stores 1,056,055) 27.6 | 7,516,432!) 24.5 
Lane Bryant, Inc...----- 1,126,871) 23.3 6,501,575) 25.4 
pS ee 520,697) 22.8 2,970 1948) 223.6 
Sally Frocks, Inc.....--- 321.705 10.3 2,000,127) 14.7 
awa stnekene de oes _ $18,684,999) 19.4 | $107,967 ,056) 12.9 
Drug Chains— | j 
Wee (es oak enw csse $3,821, me 20.4 | $23,478,393) 13.7 
Peoples Drug Stores_-_-_.- 1,291 076 8.2 8,195,186 4.6 
p | SRE ete eee ee $5,1 12,472| 17.6 | $31,673,579 11.5 
Shoe Chains— 
Melville Shoe Corp. ----- $2,092,599 28.2 $10,994,347 21.1 
a ee 843,387) 15.4 4,282,930 12.4 
I te cin tateorusiiel $2,935,986 24.9 |. $15,277,277) 18.9 
Restaurant Chains— | 
Waldorf System......-.-.- $1,164, 752) 6.4 $7,332,229 6.0 
FS ha 549, 527| 12.3 | 3,606 ,667 8.6 
Exchange Buffet.-...--- 358,297) 20.3 | 2,332,726 18.2 
en we Fe 10.7 | $13,271,622 9.1 
Miscellaneous— | | 
West’n Auto Supp. (K.C.)| $1,146,000) 4.3 $4,790,700) 16.0 
Total 37 chains_-_._---- $235,499,980 y13.8 $1,349,478,072 y11.6 
Mail Order— } 
Sears Roebuck_b__--.-..-- $24,200,341 18.8 $126,335.261 20.5 
Montgomery Ward-_----- 14,840,109 22.8 | 83,226,219) 22.8 
| a Ae $39,040,450! 20.4 $209,561,480 21.6 
Grand total 39 companies- $274,540,430 y14.3 '$1,559,039,552! y13.2 








a Four weeks and 25 weeks ended June 25. b Four weeks and 24 weeks ended 
June 18. c Four weeks and 26 weeks unded June 25. d Five weeks and 26 weeks 
ended July 2. e Four weeks and six months ended June 25. x Comparable 
figures for 1931 not available. y Safeway figures included in totals but not con- 
sidered in computing percentage decrease. z Increase over corresponding period 


in 1931. 
> 
Survey of Building Operations in United States by 
United States Department of Labor—Between May 
and June Cost of New Residential Buildings In- 


creased While New Non-Residential Buildings 
Declined. 
The Bureau of Labor Statistics of the United States 


Department of Labor has received reports of building per- 
mits issued from 354 identical cities of the United States 
having a population of 25,000 or over for the months of 
May, 1932, and June, 1932. The estimated cost of all build- 
ings for which permits were issued in these cities during 
June was $49,452,379. This was 26.3% less than the esti- 
mated cost of building operations in these cities during 
the month of May. The number of permits for all build- 
ing operations decreased 10.8%, comparing these two per- 
iods. Comparing June, 1932, with May, 1932, there was a 


decrease of 15.4% in the number and an increase of .3 of 
1% in the estimated cost of new residential buildings. New 








Divisions. 
New Residential Buildings. 
Geographic Division. | Cities. Estimated Families Provided for in 

Cost. New Dwellings. 
“May, 1932. ; June, 1932. | May, 1932. | June, 1932. 
New England_--_-_--- 53 $1,099,123) $1,621,635 249 243 
Middle Atlantie___.-| 70 ; 543 3,155,915 530 689 
East North Central_-} 94 1,492,092 1,320,295 339 275 
West North Central_-.| 25 1,081,855 820,245 315 223 
South Atlantic. _---- 40 1,262,178 1,186,677 326 312 
South Central ______- 34 531,080 404,474 279 192 
Mountain and Pacific} 38 2,112,430 1,612,410 606 554 
Fwd hs beta 354 10,037,301) 10,121,651 2,644 2, 488 
Per cent of change --_- +0.3 —5.9 

New Non-Residential Total Construction 
Buildings, (Including Alterations 

Geographic Division. | Cities. Estimated and Repairs) , 

Cost. Estimated Cost. 
May, 1932. ; June, 1932. “May, 1932. | June, 1932. 
New England _-----_- 53 $1,210,951) $1,804,859) $3,631,819) $4,511,203 
Middle Atlantic_ - -—-- 70 9,320,769 8,599,258) 15,085,498) 15,365,005 
East North Central_-_| 94 3,884,477 2,759,434 7,123,366 5,520,772 
West North Central_-| 25 2,494,668 2,222,774 4,119,466 3,825,930 
South Atlantic. _—--__- 40 23,906,478) 10,646,538) 26,432,470) 13,269,397 
South Central ____-_- 34 2 573.064 1,176,157 4,682,435 2,193,761 
Mountain and Pacific) 38 2,560,349 1,777,061 6,039 ,057 4.766.311 
RS ook wancoaat ae 46,950,756) 28,986,081} 67,114,111] 49,452,379 
Per cent of change __- —38.3 —-26.3 
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Gas Utility Revenues Show Drop in May. 


Revenues of manufactured and natural gas utilities aggre- 
gated $52,065,947 ir May 1932, as compared with $57,020,- 
099 in May 1931, a decline of 8.7%, according to reports to 
the American Gas Association from 413 companies i 
14,079,628 customers and representing 90% of the public 
utility distribution of gas. For the first five months, 
revenues of these companies totalled $300,806,952 com- 
pared with $323,895,370 in the same period of 1931, a drop 
of 7.1%. The Association further reports as follows: 

For May, the manufactured gas companies reported revenues of $31,783,- 
721, or 5.6% less than a year ago, while the natural gas utilities reported 
revenues of $20,282,226, a decline of 13.%. For the first five months, 
manufactured gas revenues registered a decline of 5.1% and natural gas 
revenues a drop of 9.5%. 

Sales of manufactured gas reported for May totaled 29,613,647,000 
cubic feet, a decline of 5.7%, while natural gas utility sales for the month 
were 48,320,480,000 cubic feet, a drop of 15.6%. 

The decline in natural gas sales in May was the severest shown this year 
and was due to a contraction in all classes of sales. The drop in natural 
gas sales was general throughout the country with the exception of Cali- 
fornia, where an increase of 21% in domestic sales and 62% in commercial 
sales, offset declines in industrial sales and resulted in an increase of 1.4% 
in total natural gas sales. Revenues of ore gas companies in California 
show an increase of 12% for May and 15% for the first five months. 

Declines in manufactured gas sales were more or less general in May, 
particularly in those regions where large volumes of gas are sold for industrial 
purposes. However, manufactured gas sales on the Pacific Coast and in 
the West North Central states show slight increases in May and for the first 
five months, as compared with the same period of 1931. 
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Decrease Reported in Employment and Payrolls by 
Chicago Federa! Reserve Bank During Period from 
May 15 to June 15. 

Reduced employment and earnings were reported by 
Seventh (Chicago) District establishments on June 15 as 
compared with a month earlier. The loss in number of 
men was fractional and less than in June of the preceding 
two years, while the payroll decline of more than 5% wa 
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greater than in 1930 but less than in 1931. During the 
first six months of this year, however, sharper declines have 
been recorded for both employment and wage payments 
than in the same period of either 1930 or 1931. The June 30 
‘‘Business Conditions Report’’ of the Federal Reserve Bank 
of Chicago, from which the foregoing is taken, further 
reports as follows, industrial employment conditions in its 
district: 

Manufacturing employment determined the trend in the totals, as non- 
manufacturing recorded very slight changes from a month previous. 
While the level of employment and payrolls was the lowest yet recorded, 
the declines from a year ago in manufacturing industries, amounting to 
23% in employment and 38% for payrolls, were slightly less than in the 
preceding two months. Five manufacturing and two non-manufacturing 
groups had lower employment and wage payments than a month earlier. 
These included a drop to a new low level for the metals group, a non- 
seasonal loss in leather products, and a greater than seasonal recession in 
paper and printing. Only three groups improved in both items—textiles, 
rubber products, and construction. Food products gained seasonally in 
employment, but for the first time in our records failed to record increased 
payrolls in June; stone-clay-glass had a greater-than-seasonal gain in 
number of men, accompanied, however, by a reduction in payrolls; the 
vehicles group, in which employment remained practically unchanged, 
recorded a sharp loss in wage earnings. Coal mining in Illinois continued 
at extremely low levels. 

Farm wages in the North Central States, as reported by the Department 
of Agriculture, declined between April 1 and July 1, which is contrary 
to the usual increase in the harvest season. This trend was influenced 
by the continued decline in prices of farm products, which has discouraged 
the hiring of farm laborers. A higher ratio of supply to demand than on 
April 1 was shown for Illinois, Wisconsin, and Iowa, while Michigan 
showed considerable reduction in the ratio and Indiana a lesser one. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 





























DISTRICT. 

Per Cent Change 

Week Ended June 15 1932. from May 15. 

Industrial Group. No. of | Number 

Report- of Wage Earn- 

ing Wage Earnings. | Earners.| ings 

Firms.| Earners. 

Metals and products_a-------- 720 | 122,009 | $1,972,000 —4.1 —7.2 
Vehicles - “ist eed dine a aera a 138 | 160,148 ,686 ,000 +0.3 | —10.3 
Textiles and products- .- -- ----- 146 24,578 310,000 +3.6 +1.1 
Food and products. - ---------- 333 52,832 1,100,000 +65.1 —0.9 
Stone, clay and glass 140 6,980 132,000 +4.1 —2.1 
Wood products. - ------- arene 266 19,590 235,000 6 er 
Chemical products- ----------- 100 12,453 278,000 —1.5 —6.3 
Leather products------------- 74 14,072 188,000 —3.3 —2.1 
Rubber products _b- - --------- 7 4,674 124,000 +3.0 | +20.6 
Paper and printing ------------ 308 39,216 929,000 —1.6 —5.7 
Total manufact., 10 groups__| 2,232 | 456,552 | $8,954,000 —0.5 —6.9 
Merchandising .c_....-------- 166 28,428 624,000 —1.7 —0.2 
|! ee. 72 81,780 2,493,000 —1.4 —1.2 
Cee Nc. sxe wap caess 11 351 5,000 | +61.8 —0.9 
Construction. --..------------ 334 | 10,474 228,000 | +19.8 | +14.1 
Total non-mfg., 4 groups. --- 583 | 121,033 | $3,350,000 +0.2 —0.1 
Tite, TAO ose sees 2,815 | 577,585 |$12,304,000 —0.4 —5.1 














a Other than vehicles. b Michizan and Wisconsin. c Illinois and Wisconsin. 
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Wholesale and Retail Trade Conditions in Chicago 
Federal Reserve District During June as Reported 
by Chicago Federal Reserve Bank. 


‘Seasonal trend was responsible for the expansion of 8% 
shown over May in the June wholesale grocery trade,’’ says 
the Chicago Federal Reserve Bank. ‘‘Hardware, drug, and 
electrical supply sales, on the other hand, exceeded those of 
the preceding month by 10, 1, and 4%, respectively, con- 
trary to the usual trend, the nine year average recording 
declines of 3 and 1% in the first two groups and practically 
no change for electrical supplies.’’ The Bank in its June 30 
‘‘Business Conditions Report’’ adds: 


The shoe trade, which declined 4% in June from May, reflected about 
the average recession, while the drop of 10% in the dry goods trade com- 
pared with an average increase of 1%. ‘The decline from a year ago in 
this latter group was larger than in a similar comparison for May, but 
other lines showed improvement in the year-to-year comparison. Data 
covering the first half of 1932 indicate that business in the wholesale grocery 
and drug trades totaled approximately 1-5 less than in the same period 
last year, while that in hardware was 1-4 and that in dry goods 1-3 smaller; 
business in the shoe and electric supply trades declined about 40%. 


WHOLESALE TRADE IN JUNE 1932. 





Per Cent Change 
From Same Month Last Year. Ratio of 


Accts. Out- 

















Net j;Acceis. Out- | Col- standing to 

Sales. | Stocks. standing. | lections. | Net Sales. 
Cree ee eS eo —16.1 | —26.0) —5.8] —18.0 105.4 
Hardware. ............ —17.4 —16.8 —10.8| —26.7 242.0 
Dey Goets.......:-... —37.6 —36.1 —30.5 —36.4 364.7 
| diay i eine —16.9 —14.8| —4|  —ies 227.1 
*~ lekeecates pokes te ahem —39.5 —24.3} —40.5)5 —45.6 383.3 
Electrical supplies_-__- - —44.0 —28.0|  —24.3! —47.8 206.0 





The decline of 4% from the preceding month in June department store 
sales of the Seventh district represented about the average recession for 
the period, although conditions varied as among the several cities. Chicago 
trade, for instance, totaled less than 14% smaller than in May, and In- 
dianapolis trade was only 1% less; but Milwaukee sales decreased 6%, 
Detroit showed a drop of 84%%, and the total for other cities one of 7% 
in the comparison. The 28% decline reported from June last year brought 
sales for the first half of 1932 to 27% below the first six months of 1931, 
with Chicago trade experiencing the heaviest recession in the latter com- 
parison. Stocks declined to a greater extent than usual in June, falling 
off 74% from the end of May; as in other months this year, however, 
the rate of turnover was slightly slower than in 1932. 
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DEPARTMENT STORE TRADE IN APRIL 1932. 


























| 
Per Cent Change P.C.Change Ratio of June 
June 1932 First 6 Collections 
from Mos. 1932 to Accounts 
Locality. June 1931. Srom Same Outstanding 
Net Stocks End| Net ; 
Sales. | of Month.| Sales. | 1932, | 1931. 
a kia —30.2 | —278 | —30.2 24.9 | 29.0 
ieee ages wl 21: eB 1 SD 30.0 | 31.7 
Indianapolis...-...-.-. —23.3 | —12.8 | —21.2 38.3 | 41.5 
Milwaukee... ......... —292 | —17:55 | —25.0 325 | 34.9 
Other Cities. __....---- —31.2 | —19.1 —26.8 27.9 31.6 
7th District.........-.| —278 | —225 —270 | 294 ' 32.3 





The retail shoe trade again expanded in June—5%—representing the 
fourth consecutive monthly gain and a little more than the usual seasonal 
increase over May. Department stores were responsible, however, for the 
heavier volume of business, as the majority of dealers reported declines 
from the preceding month. June trade totaled 23% below a year ago, 
and sales in the six months of 1932 were almost one-fourth less than in the 
same period last year. Stocks on hand are about 10% smaller than in 
1931. 

The 23% decline from May shown in sales of furniture and house fur- 
nishings during June was about the same as in the 1927-31 average for the 
period. Installment sales by dealers recorded heavier losses than did total 
sales, falling off 30% in the month. As compared with last June, install- 
ment sales were 34% smaller and total sales by dealers and department 
stores were 30% less. Stocks declined 2% in the month and now average 
almost 20% below those a year ago. 

Chain store trade in June recorded a slight recession from May in the 
aggregate for 15 chains reporting to this bank. Drug, men’s clothing, and 
musical instrument chains showed some expansion in the comparison, and 
the five-and-ten-cent store trade totaled about the same in volume as a 
month previous, while sales by grocery, cigar, furniture, and shoe chains 
were smaller. The decline from a year ago totaled 16% for all reporting 
groups. The number of units in operation remained about the same as a 
month previous but was slightly greater than last year. 
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Electric Light & Power Statistics for Month of May. 
The National Electric Light Association on July 12 issued 
the following statistics covering 100% of the electric light 


and power industry: 
Month of May 





























Ktlowatt-houre Generated— 1932. 1931. % 
St Ts = a wndedeaetabics Maida be aes 3,371,231,000 4,246,891 ,000 —20.6 
RE SR Oates Se ee 2,779,785,000 2,875,105,.000 —3.3 

Total kilowatt-hours generated___...._..- 6,151,116,000 7,121,996,000 —13.6 

Additions to Supply— 

Energy purchased from other sources_._____- 180,479,000 200,371,000 —9.9 
Net international imports.......-...... 2. 38,600,000 51,293.000 —24.7 

DO as xvi civetie et te ekndeapebbesen 219,079,000 251,664,000 —12.9 

Deductions from Supply— 

Energy used in electric railway departments__ 61,022,000 81,184,000 —24.8 
Energy used in electric and other departments 97,083,000 109,135.000 —11.0 

TO. nce cciagskictwhsveniwasdes wens 158,105,000 190,319,000 —-16.9 

Tota! energy for distribution..__._...___- 6,212,090,000 7,183,341,000 —13.5 
Energy lost in transmission, distribution, &c_ 1,123,719,000 1,167,734.000 —3.8 

Kilowatt-hours sold to ultimate consumers_ 5,088,371,000 6,015,607,009 —15.4 

Sales to Ultimate Consumers (Kuh.)— 

Domestic service (all uses). ...-.-.-...----- 920,775,000 901,624,000 +2.1 
Commercial—Small light and power (retail).. 1,016,506,000 1,101,221,.900 —7.7 

Large light and power (wholesa!e)_.._..__- 2,570,283,000 3,395,930,000 —24.3 
Municipal street lighting_.__..........__ __- 162,610,000 157,243,000 +3.4 
Railroads—Street and interurban__._..__ - 338 ,985,000 376,211,000 —9.9 

ameter SAAN 2 os ee 41,780,000 47,337,000 —11.7 
Municipal and miscellaneous_-_-..........-- 37,432,000 36,041,000 +3.9 

Total sales to ultimate consumers__-____._- 5,088,371,000 6,015,607,000 —15.4 
Total revenue from ultimate consumers.._... $147,246,200 $160,237,900 —8.1 

12 Months Ended May 31 
Ktlowatt-hours Generated (Net)— 1932. 1931. % 
ea c= MT: 2 Pe 52,951,519,000 59,284,466,000 +1 


7 
ee ee ee 29,246,536,000 27,561,303,000 +6.1 


0. 

6. 

Total kilowatt-hours generated___..._.___ 82,198,055,000 86,845,769,000 —5. 
Purchased energy (nét).......-<--enccconce 2,799,864,000 3,391,672,000 —17. 
7. 
5. 
2. 





Energy used in electric railway & other deps.. 2,274,492,000 2,446,724,000 — 
Total energy for distribution. _......._..__- 82,723,427,000 87,790,717,000 


4 
4 
8 
Energy lost in transmission, distribution, &c_13,969,291,000 14,275,237,000 1 





Kilowatt-hours sold to ultimate consumers 68,754,136,000 73,515,480,000 —6.5 
Total revenue from ultimate consumers--.--__ $1,923,565,000 $1,984,037,400 —3.0 
Important Factors— 
Percent. of energy generated by water power_-_ 35.6% 31.7% 
Average pounds of coal per kilowatt hour -__-_ 1.50 1.56 
Domestic service (residential use): 


Avge. ann. consumption per customer (kwh) 587 560 +4.8 
Average revenue per kwh. (cents______..-- 5.72¢. 5.94e, —3.7 
Average monthly bill per domestic customer $2.80 $2.77 +1.1 
Basic Information as of May 31— 1932. 1931. 


Value of plant and equipment (approximate) --_-_-.-- 13,000,000,000 12,400,000,000 








Generating capacity (kw.)—Steam_.._.....------ 24,210,000 23,584,000 
Wee BO So do sence eet kena 2,00 5,000 8,465,000 
SI RITE i eee 448,000 449,800 
Total generating capacity in kllowatts.......---- 33,664,000 32,498,000 
Numoer of Customers— 

Pg ile ad  ARRMRRN LS o9 ER Ct Ay a, * Bae eee 

i ET I Ee ae ees 20,253,816 20,391,201 

Commercia]—Small light and power__...--.------- 3,579,285 3,618,408 

Commercial—Large light and power._.....-------- 578,891 564,739 

Oe eye ee Se eee: 60,331 53,525 
Total number of customers served_...-..------- 24,482,923 24,627,873 

Percentage of homes served_-_.......------.------ 70% 70% 

Miles of transmission lines (11,000 volts and over) --- 213,000 204,000 

ee 

Little Change Reported in Business Activity in San 


Francisco Federal Reserve District During June— 
Aggregate Industrial Production Slightly Lower 
as Compared with May According to Issac B. 
Newton. 

“Little change in Twelfth (San Francisco) District busi- 
ness activity was recorded during June,’’ says Issac B. 
Newton, Chairman of the Federal Reserve Bank of San 
Francisco, in his report of business conditions. ‘‘Aggre- 
gate industrial production,’’ continues Mr. Newton, “was 
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slightly lower than in May, increases in lumbering and 
output of food processing industries not quite offsetting 
declines in other fields.’’ Under date of July 22, Mr. 
Newton also said: 


Department store trade increased noticeably, after seasonal allowance 
for the first time since last October, and registrations of new automobiles 
rose sharply. Other trade measures changed little or declined. Prices 
of a number of commodities important in the Dis‘rict advanced, thus 
following the recent upward movement of wholesale prices in the United 
States. Banking and credit changes were chiefly of a seasonal nature, and 
the relatively easy condition of recent months continued. 

At the beginning of July the outlook for crop production was satisfactory. 
The condition of livestock as well as ranges improved during June and at 
the end of that month was better than at the same time a year ago, when 
the lack of rainfall in the spring of 1931 had begun to have a pronounced 
effect. Prices for farm products continued extremely low, notwithstand- 
ing advances in several quotations, particularly those for livestock. 

Construction and mining activity receded further during June and pro- 
duction of petroleum declined, presumably as a result of that industry's 
curtailment program. Lumber output was at the high point of the year 
in June, contrary to the seasonal movement which usually reaches a peak in 
May. Consumption of lumber, as indicated by new orders, also increased. 
Flour milling, slaughtering and wool consumpiton increased slightly. 

The July holiday demand for currency dominated, commercial bank 
operations during the five weeks ended July 20. A substantial inflow of 
funds to this District during the last week of June resulted from District 
banks recalling balances which had been deposited in other parts of the 
United States. This inflow was much more than offset in the following 
two weeks, however, by increased currency circulation and subsequent 
losses of gold to other districts through both commercial banking and 
Treasury operation. A slower than usual return of holiday currency 
from circulation necessitated increased borrowing from the Reserve 
Bank to build up reserve deposits during the second week of July. 


Total loans of reporting member banks continued to decline, but both time 


and net demand deposits increased slightly during the four weeks ended 
July 20. 


»— 
— 





Lumber Orders Drop Below Production. 

Lumber orders were 3% below production during the week 
ended July 23, it is indicated in telegraphic reports to the 
National Lumber Manufacturers Association from regional 
manufacturers’ associations covering the operations of 637 
leading hardwood and softwood mills. There was no appre- 
ciable increase in production and this, the first break from 
the slightly favorable ratio that has been maintained for 
several months past through rigid curtailment of the cut, 
appears to have been partly seasonal in character. Report 
covering these mills gave production as 114,304,000 feet; 
orders 111,162,000 feet, and shipments 115,987,000 feet, or 
approximately 1% above the cut. A week earlier 652 mills 
reported production 111,244,000 feet; with orders 7% above 
and shipments 6% above the cut. Comparison by identical 
mill figures for the latest week with the equivalent week in 
1931 shows: For softwoods, 427 mills, production 42% less, 
shipments 49% less and orders 45% less than for the week 
last year; for hardwoods, 170 mills, production 51% less, 
shipments 47% less and orders 62% under the volume for 
the week a year ago. 

Lumber orders reported for the week ended July 23 1932, 
by 469 softwood mills totalled 104,613,000 feet, or 2% below 
the production of the same mills. Shipments as reported for 
the same week were 106,543,000 feet, or about the same as 
production. Production was 106,868,000 feet. 

Reports from 183 hardwood mills give new business as 
6,549,000 feet, or 12% below production. Shipments as 
reported for the same week were 9,444,000 feet, or 27% 
above production. Production was 7,436,000 feet. The 
Association further reports as follows: 


Unfilled Orders, 

Reports from 405 softwood mills give unfilled orders of 317,828,000 feet, 
on July 23 1932, or the equivalent of 8 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 487 softwood mills on July 25 1931, of 
651,160,000 feet, the equivalent of 14 days’ production. 

The 377 identical softwood mills report unfilled orders as 315,117,000 
feet on July 23 1932, or the equivalent of 8 days’ average production as 
compared with 577,401,000 feet, or the equivalent of 15 days’ average 
production, on similar date a year ago. Last week’s production of 427 
identical softwood mills was 101,496,000 feet, and a year ago it was 174,919,- 
000 feet; shipments were respectively 102,722,000 feet and 202,598,000; 
and orders received 100,327,000 feet and 183,205,000. In the case of hard- 
woods, 170 identical mills reported production last week and a year ago 
6,414,000 feet and 12,990,000; shipments 8,873,000 feet and 16,591,000; 
and orders 6,051,000 feet and 15,826,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended July 23: 

NEW BUSINESS. 


| UNSHIPPED ORDERS. SHIPMENTS. 


Feat. Feet. Feet. 
Domestic cargo Domestic cargo Coastwise and 
delivery._.. 16,354,000 delivery... 59,919,000 intercoastal _ 15,388,000 
Export - - 9,375,000 Foreign.____-. 49,048,000 Export-----.-- 9,725,000 
|! eS 19,141,000) Rail-_---..---- 40,710,000! Rail____------ 19,031,000 
CN te so wn ead 4,691,000 TS eS 4,691,000 
Weta. osu das 49,461,000' Total__..-- 147,679,000! Total__.-.- 48,835,000 


Production for the week was 47,924,000 feet. 


Southern Pine, 


The Southern Pine Association reported from New Orleans that for 
124 mills reporting, shipments were 12% above production, and orders 
1% .above production and 10% below shipments. New business taken 
during the week amounted to 23,009,000 feet (previous week 21,247,000 
at 120 mills); shipments 25,525,000 feet (previous week 20,689,000): and 
production 22,820,000 feet (previous week 19,050,000). Orders on hand 
at the end of the week at 112 mills were 50,578,000 feet. The 112 identical 


mills reported a decrease in production of 18%, and in new business a 
decrease of 28%, as compared with the same week a year ago. 
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Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
107 mills reporting, shipments were 16% below production, and orders 
16% below production and about the same as shipments. New business 
taken during the week amounted to 29,812,000 feet (previous week 29,- 
327,000 at 111 mills); shipments 29,673,000 feet (previous week 30,706,000), 
and production 35,315,000 feet (previous week 36,538,000). Orders on 
hand at the end of the week at 107 mills were 128,174,000 feet. The 
93 identical mills reported a decrease in production of 35%, and in new 
business a decrease of 35%, as compared with the same week a year gao. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 777,000 feet, shipments 1.731,000 feet and 
new business 1,715,000 feet. The same number of mills reported a decrease 
of 70% in production and a decrease of 23% in new business, compared 
with the same week a year ago. 

Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 32,000 feet, shipments 
779,000 and orders 616,000. The 14 identical mills reported a 99% decrease 
in production and a 20% decrease in orders compared with the same week 
last year. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 168 mills as 7,093,000 feet, shipments 8,672,000 and new 
business 6,161,000. The 156 identical mills reported production 50% less 
and new business 61% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, 
of Oshkosh, Wis., reported production from 15 mills as 343,000 feet, ship- 
ments 772,000 and orders 388,000. The 14 identical mills reported a 57% 
decrease in production and a 71% decrease in new business, compared with 
the corresponding week of 1931. - 


—_<——————_ 
Automobile Production in June and the Six Months. 

June factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or ve- 
hicles), based on data reported to the Bureau of the Census, 
consisted of 183,092 vehicles, of which 160,103 were passenger 
cars, 22,754 trucks and 235 taxicabs, as compared with 184,- 
284 vehicles in May, 250,640 vehicles in June 1931 and 334,- 
506 vehicles in June 1930. For the six months ending 
June 30 the output of automobiles has been only 871,423 
vehicles, against 1,572,935 in 1931 and 2,198,580 in 1930. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose. 
Figures for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers and busses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 









































United States. Canada. 
Passenger Tari- Pass’ ger 
Total. Cars. |Trucks.| cabs.* | Total Cars. |\Trucks. 
o—J 7 896 
¢ WRG... dcccues 334,506! 285,473) 48,570 463) 15,090) 12.194} 2, 
seme a a ial 250,640} 210,036) 40,244 360} 6,835 5,583 ey 
voe—Januaey oo] HES) Bee aul | Bary] Saal fas 
-ebi ae 117,418 94, od 2 ¥ ’ 
pee gi ----| 118,959 99,325) 19,560 74 8,318 6,604; 1,714 
April...-----| 148,326) 120,906) 27,389 31 6,810 5,660 4 
es x184,284| 157,683/x26,528 73| 8,221 7,269 aa 
Jae Sots ed 183,092} 160,103) 22,754 235| 7,112; 6,308 8 
Total 6 months 
(Jan .-June): . eae 
SPE AAT, Se 2,198,580) 1,860,361'333,591 4,628/110,685 93,359 F 
lds idles dl 1,572,935|1,315,952/254,167| 2,816 66,092) 52,811 13,281 
IG ERIE IRR 871.423] 730,808! 140,080 535! 39.669| 33,447! 6,2 
x Revised. * Includes only factory-built taxicabs, and not private passenger 


cars converted into vebicles for hire. 


cnineimaiiainaiees 

Despite Output of 2,472,359 Motor Vehicles in 1931 Car 

Registrations Dropped 731,178 Units According to 
National Automobile Chamber of Commerce. 


Motor vehicle production by American manufacturers in 
1931 failed to meet replacement requirements for the year 
by 731,178 units, according to “Facts and Figures of the 
Automobile Industry” published by the National Automobile 
Chamber of Commerce. The Chamber states that this is 
the first time in the history of the industry that the number 
of cars and trucks registered for operation in the United 
States ever was less than the number for the preceding year. 
On July 19 the Chamber also reported: 

American car manufacturers produced 2,472,359 units during the 
year with a total wholesale valuation of $1,426,656,000. Of these 
2,038,183 were passenger cars, and 434,176 were commercial vehicles. 
In 1931, the motor vehicle output was 29.6% under production for the 
year before, which in turn was 3742% under the number of vehicles 
manufactured in the peak year of 1929. 

Parts, accessories and tires consumed in the replacement market 
1aised total wholesale value of the industry’s output to $2,159,424,000. 

Car ownership in the United States, as reflected by registration 
records, showed 22,347,800 passenger cars and 3,466,303 trucks, or a 
vwtal of 25,814,103 vehicles in service during the year. 

tthe Chamber statistics show that approximately 2,148,000 vehicles 
were sold in the United States during the year, the balance of 324,- 
178 cars and trucks having been absorbed in the Canadian and export 
markets. 














696 


Numerically, New York led all other states in the ownership of 
motor vehicles with 2,297,000 registered by its citizens. 

However, California retained the distinction of having the most cars 
and trucks in proportion to population with 100 vehicles for every 
278 of its inhabitants. 

A 10.8% gain in registration for the year made the District of 
Columbia a close second to California with an ownership of 100 vehicles 
for every 280 inhabitants. The ratio of car ownership to population 
for the entire country was 100 cars for every 475 persons. 

Only ten states and the District reported increases in vehicle owner- 
ship for the year, with New Jersey heading the list with an increased 
registration of 17,000 units. All other states showed decreases, with 
the mortality highest in Michigan where registration dropped off nearly 
100,000 units. Michigan had experienced a reduction of more than 
66,000 cars and trucks in registration the preceding year. 

Despite the general reduction in registration commercial vehicle 
ownership suffered only a slight loss—less than 20,000 units,—while 
passenger car registrations counted for the larger portion of the 
decline, with a drop of approximately 711,000 units. 

During the year American car buyers continued to express increas- 
ing preference for closed cars as is reflected by the fact that 929 
out of every 1,000 cars made were of this type. The rapidity with which 
closed cars have gained popularity is revealed by the fact that as late 
as 1919 only 103 of every 1,000 cars manufactured were of the closed 
varieties. The four-door sedan type of car was the most popular model 
accounting for 38% per cent of the industry’s total production. 

-—__—<g—— —— 
Graham-Paige Motors Corp. Reduces Prices and Adds 
Two Coupe Models. 

Effective July 25, Graham-Paige Motors Corp. will re- 
duce prices on all standard eight models $170 and all Deluxe 
models $150 to $200. 

Two coupe models, a two-passenger and a four-passenger 
rumble seat type, have been added to the recently an- 
nounced Graham Six line. 


-— 
— 





India Tire and Rubber Company Increases Salaries 20% 
—Offsets Reduction of Like Amount Made in Janu- 
ary. 

The India Tire and Rubber Company, riding the tide of 
the greatest production and sales in its history, today an- 
nounced a 20% salary increase aimed at offsetting a similar 
reduction instituted last January, says Associated Press 
advices from Akron, Ohio, July 20 to the New York “Herald 
Tribune.” It was understood that nearly 400 factory and 
fifty office workers would benefit. The advices also said 
as follows: 


“The plan,’’ W. G. Klauss, president, said, ‘“‘contemplates adding to 
the wage and salary checks during the last six months of the fiscal 
year a sufficient amount to enable all employees to recover the pay 
they were deprived of by taking the [20%] cut.’ 

That reduction, he explained, was made with the understanding em- 
ployees would be reimbursed “if the organization, by its own efforts, 
made the company profitable during the first six months of the year.”’ 

Other tire companies were not expected to follow the example, at 
least for the present. 


The India company, Mr. Klauss said, adopted a six-hour, seven- 
day-a-week shift more than a year ago. The added leisure time en- 
jeyed by workers free from factory monotony, he asserted, was re- 
sponsible, in large measure, for the company’s production record. 

ae 
Plants of Nashua Manufacturing Company Resume 
Operations. 


Following a shutdown since July 1, the plants at Lowell 
and Nashua, N. H. of the Nashua Manufacturing Company, 
resumed operations on July 18. Approximately 2,000 work- 
ers are employed at these plants. 

—<>___ 


Egypt Increases Import Duties on Wheat and Wheat 
Flour. 


On July 25 the Department of Commerce at Washington 
stated that, effective July 22 1932, the Egyptian Government 
increased the sliding scale of import duties on wheat and 
wheat flour by 60 milliemes and 80 milliemes per 100 gross 
kilos, respectively, for each category, according to a radio- 
gram to the Department from Commercial Attache Charles 
E. Dickerson Jr., Cairo. It is noted that one millieme 
equals about $0.0038. 

—— a 
Spanish Wheat Needs Supplied. 

The ‘Wall Street Journal’’ of July 23 reported the follow- 

ing from Madrid: 


Marcelino Domingo, Minister of Agriculture, states that Spain is no 
longer in the market for foreign wheat, although earlier this year it had 
been estimated that 900,000 tons of wheat would have to be imported. He 
said 300,000 tons already had been imported. He explained that decrees 
authorizing wheat importations had brought out much wheat which had 
not been declared to the Government at the time the estimate was made. 


Lin 
— 


Mid-West Distribution of Automobiles at Wholesale in 
Chicago Federal Reserve Again Increased in June— 
Orders Booked by Furniture Manufacturers Show 
Decrease as Compared with May. 

The Federal Reserve Bank of Chicago in its July 30 

“Business Conditions Report’’ states that “in the Middle 

West, sales of new automobiles to consumers again increased 
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in June, continuing the upward trend started in /“anuary 
this year, and the numbers of cars sold was only 171446% 
smaller than in June last year, as against a decline of 42% 
in the year-to-year comparison for May. Data covering the 
first six months of the year show, however,’’ continues the 
Bank, ‘“‘that sales by retail dealers totalled 43% less than in 
the same period of 1931, while wholesale distribution was 
45% smaller.’’ The Bank also says: 


June sales by wholesale distributors fell off considerably from those in 
May—a seasonal tendency. Used car sales were slightly greater than in 
the preceding month and only 12% below those a year ago. Deferred pay- 
ment sales constituted 50% of the total retail sales made during June by 
dealers reporting the item, the same ratio as in May, and comparing with 
58% in June last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 




















} First Haif 
| June 1932 q . 1932 
Per Cent Change from Per Cent Compantes 
| Change from | Included, 
First Half 
| May 1932. June 1931. 1931. 
New cars: | 
Wholesale— 
Number sold.-_-...-..-- —25.5 —57.3 —44.7 16 
_ ae —23.4 —58.9 —45.1 16 
Retail— 
Number sold ---------- +11.3 —17.5 —43.0 44 
TI i cse Realihvds bidentate +12.6 —28.2 —A2.9 44 
On hand end of month— 
ES eee —12.7 —40.1 —31.8* 45 
Sag ake owe em —16.0 —A7.7 —37.1* 45 
Used cars: 
Number sold___.------ +1.7 —12.3 —24.6 45 
Salable on hand— 
| a ee —8.4 —7.3 —2.9* 45 
WN a Pa atte | —11.6 —7.7 +13.1* 45 








*Average end of month. 


The Bank has the following to say regarding orders booked 
by furniture manufacturers: 


Furniture. 

Orders booked by furniture manufacturers in the district again fell off— 
in June from May—for the third successive month, the decline of 16% 
comparing with the five-year average recession of 24% which, however, 
follows upon an average increase in May of 16%. Shipments, likewise, 
fell off, 32%, this drop comparing with an average decline for the month 
of only 11%. The shrinkage in the volume of unfilled orders outstanding 
was but 10% during June, and the ratio to current orders booked stood on 
June 30 at 96%, 9 points higher than a month previous. As compared 
with June last year, declines were especially heavy, owing to the earlier 
stimulation of summer trade a year ago when the semi-annual furniture 
show was held in June instead of July as is customary. Orders this June, 
therefore, were 71% under the volume of June a year ago, shipments were 
53% less, and unfilled orders 70% smaller. The ratio of operations to 
capacity, also, was markedly lower this June, a ratio of 27% comparing 
with the June 1931 ratio of 51%: operations during May averaged 4 points 
higher than currently. 





~ 


Domestic Exports of Grain and Grain Products 


The Department of Commerce at Washington gave out 
on July 25 its monthly report on the domestic exports of the 
principal grains and grain products for June and the six 
months ended with June, as compared with the corre- 
ponding periods a year ago. Total values of these exports 
were 39% lower in June 1932 than in June 1931, $6,531,000 
being the value in June 1932, against $10,720,000 in June 
1931, 

Exports of barley in June 1932 were 453,000 bushels as 
against 733,000 bushels in June 1931; exports of malt only 
13,000 bushels, against 82,000 bushels; exports of corn 
were larger at 612,000 bushels, against 70,000 bushels; ex- 
ports of oats 228,000 bushels, against 60,000 bushels; ex- 
ports of rice, 21,279,000 pounds, against 19,245,000 pounds ; 
exports of wheat 6,088,000 bushels, against 8,136,000 bush- 
els, and exports of wheat flour 425,000 barrels, against 
$24,000 barrels. The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS, 
































Month of June. 6 Months Ended June. 
1931. 1932. 1931. | 1932. 
Dorey; busiele. cc. cs. cece 733,000 453,000 4,533,000 
2 SS ee Perea $534,000 $188,000) $2,969,000 
gS ee ee 82,000 13,000 2, 
co "eee 70,000 612,000 1,239,000 
SS are $55.000| $218,000) $1 
Cornmeal, barrels. .......---- 13,000} 10,000 92, 
2 SR, 2 Pow ,000) $29,000 $374,000 
Hominy and grits, pounds---- - 1,078,000; 1,735,000 5, ; 
“SS Sea 60,000 228,000 
I eS a2 A aS A $24,000 $83,000 . 
GComeel SOENGs .. nn ncecece 6,021,000 1,619,000 19,884,000 
| | SSS ee eee $259,000 $91,000| $1,221,000) 
ST 19,245,000} 21,279,000} 119,280,000 
oi ee ae $628,000 $472,000) $3,981,000 
Rice, broken, pounds- -------- 4,691,000) 4,845,000; 35,166,000 
NS os 2 Le Ar nn $69,000 $58,000 $536,000 
ee 10,000 291,000, 
EER ae ar or eee $6,000; $155,000 
Bo ON eee 8,136,000; 6 088,000! 20,896,000 J 
RS, A RE AE $6,029,000) $3,617,000) $15,851,000) di ¥ 
Wheat flour, barrels. _....--- - 824,000 425,000 4,795,000 3,466 ,000 
po SE Era $2,776,000) $1,472,000} $18,078,000; $11,182,000 
Biscuits, unsweetened, pounds - 251,000 230 ,000 2,727,000) 2,211,000 
Biscuits, sweetened, pounds- - - 101,000) 54.000 711,000) 376,000 
Macaroni, pounds_-___..------ 251,000) 327 ,000 2,649,000) 1,853,000 
"GOs WHR as '$10,720,000| $6,531,000, $46,157,000! 341,437,000 

















Volume 135 


Hog Prices Drop Then Rally. 


Hog prices which marked high figures early in the week of 
July 11, but later experienced a decline, again rose on July 
15. The following from Chicago July 15 is from the New 
York “Evening Post’’: 

Hogs rallied 10 cents today and reached an early high of $5.20 a 
hundred pounds against $5.10 on Thursday (July 14.) 

Receipts are estimated at 17,000 hogs as against 22,000 yesterday. 

On July 11 press accounts from Chicago stated : 

Hogs opened at $5.55 a hundred pounds, a new high price for the 
current movement, and 5c. to 10c. higher than Friday’s (July 8) aver- 
age. 

Selling was slow at the opening, but Saturday’s setback was more 
than regained. Hogs of 180 to 240 pounds weight sold at $5.40 to $5.50. 

The New York “Times” had the following to say in a Chi- 
cago despatch July 13: 

Prices of hogs here ‘eoc again today, the top and average quota- 
tions losing 15 cents, at $5.25 and $4.75, respectively, a hundredweight, 
the lowest since Tuesdty of last week. The market has lost 25 to 30 


cents in two days, but the top is still 59% above the low day in May 
and the average stands 50% above that level. The value of a single 
deck of hogs is about $300 above the recent low point. 

Weakness in hogs is traced directly to the break in wholesale pork 
loins. The market lately has been crowded with packers eager to cash 
in their frozen loins, put away at 5 to 7 cents last Spring. Several such 
shipments have arived from Canada. However, pork is still 100 to 150% 
above the low point. 


While prices the following week fluctuated, the ‘Wall 
Street Journal’’ of July 22 reported: 


Top price of $5.10 a hundred pounds was recorded on hogs in an active 
market, a gain of five cents over the early morning peak and 20 cents above 
Thursday's practical high. Most swine sold 10 cents to 15 cents higher, 
with 180-240 pound weights ranging at $4.00 to $5.05. Plainer kinds 
and packing sows sold at steady levels to 10 cents higher. Provisions were 
firm to slightly higher. 

The big packers have been more active buyers this week than in nearly 
two months. Shippers on the other hand were less interested in the market, 
with the result that pigs are going at the largest discounts. The three 
big packers, Armour, Swift and Wilson, have bought more than 18,000 
hogs up to the middle of this week, against only 9,000 a week earlier and 
but 1,000 hogs in the comparative period two weeks ago. 


A similar fluctuation has been evidenced this week; on 
July 27 it was stated in a Chicago dispatch that: 


Hogs were in good demand, and with offerings light a liberal percentage 
of the best light weights sold at an advance of 5 to 10 cents a hundredweight. 


On July 28 from Chicago the New York ‘‘Times’’ reported: 


Demand for hogs was less aggressive to-day and the market was quoted 
as steady to 15 cents a hundredweight lower, with spots down more, taking 
the extremes on heavy butcher stock. Receipts for the month of July 
will be the smallest since 1910. Eastern demand for lightweights has 
picked up to some extent and in the first four days of the week shippers 
have taken 16% of the receipts, compared with 8% the previous week. 
A year ago 27% of the arrivals were taken for the East. The top was five 
cents lower at $5.05, while the day’s average was 10 cents lower at $4.45. 


The advancing hog prices were referred to in an item in 
our issue of July 9, page 197. 
—_———_——<e____ 
$500,000,000 Live Stock Rise Seen as Routing Depression 


From the New York “Times” we take the following ( Asso- 
ciated Press) from Kansas City July 13: 


Cattle again brought today a top price of $9.25 a hundredweight on 
the market here, although classes other than choice fat steers showed 
a tendency to sag. 

Commenting on the sharp rise in prices for cattle, hogs and lambs, 
H. L. Jarboe, presdient of the Drovers National Bank, said: 

“Live stock is leading the way. The smoronning value of live stock, 
which is the principal item of wealth in this area, by about $500,000,000. 
will start the steady uphill climb of all business. I see it, and every 
banker at the Stock Yards sees it.’ 


Secon 


Bids on 8,250,000 Pounds of Brazilian Coffee Asked by 
Grain Stabilization 
Exchange for Federal Farm Board Wheat. 

In the Chieago “‘Journal of Commerce’’ of July 27, it was 
stated that negotiations have been’ begun for the sale of the 
8,250,000 pounds of coffee obtained from South America 
in trade for American wheat, the Grain Stabilization Corpora- 
tion announced on July 26. We quote further from the 
Chicago paper as follows: 


Bids will be opened on Sept. 1, the announcement stated. Coffee dealers 
have been invited to submit offers. A sales plan including a cash deposit 
of $1 on each 132-lb. bag has been devised. 

Mechanics to be followed in the sale were announced as follows: 

“The Grain Stabilization Corporation is pleased to announce that on 
or about Aug. 15 1932, it will have available for distribution, upon request 
to coffee dealers in the United States, forms on which sealed bids may be 
submitted for the purchase of its coffee. 

“The first opening of sealed bids on such forms will be on Sept. 1 1932, 
for 62,500 bags of coffee, the September quota released for sale. 

‘Thereafter, from time to time, as to be announced, bids will be received 
on 62,500 bags, the monthly quota to be released into consuming channels, 
together with any accruals previously released, but unsold, until the entire 
coffee holdings of the Grain Stabilization Corporation have been 
disposed of.’ 

Details of the conditions under which bids will be considered were 
enumerated under ten subdivisions which, for reasons of space and probable 
lack of interest, are not reproduced here. 

The coffee to be merchandised under this plan was acquired by the 
Grain Stabilization Corporation from Brazil and the dates of its sale and 
amount released monthly were part of the contract under which the coffee 
was acquired in exchange for Farm Board wheat. 

By force of circumstances—the present political disturbance in Brazil— 
the exchange of wheat for coffee last year has turned out to be a profitable 
transaction for the Stabilization Corporation. Coffee has advanced 
marketwise as a result of the Brazilian revolution and the wheat market 
has declined for a variety of reasons. 
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From the New York ‘‘Times’’ of July 28, we take the 

following: 
A Timely Offering. ‘ 

Plans of the Grain Stabilization Corporation to market the 1,050,000 
bags of coffee which it received from Brazil in exchange for wheat are 
timely, in the opinion of the trade. Already there is serious threat of a 
shortage of this commodity in this country as a result of the political belliger- 
ency in Brazil, which has already materially upset the flow of coffee to this 
country. The Farm Board’s holdings constitute the bulk of the available 
supply here. The result, it is asserted, may be not only that the country 
will avert a shortage, but also that the Corporation will show an actual 
profit, an unusual experience for it. 

Items regarding the coffee-wheat deal appeared in our issue 


of June 11, page 4244 and March 5, page 1674. 


_——— 


President Norwine of Norwine Coffee Co. at Congres- 
sional Hearing at St. Louis Criticizes Federal Farm 
Board’s Wheat-Coffee Deal. 


Associated Press advices from St. Louis July 28 stated: 


The Farm Board’s wheat-coffee deal with Brazil was assailed at a Con- 
gressional hearing here to-day by F. E. Norwine, President of the Norwine 
Coffee Co. The trade by which the Farm Board gave 25,000,000 bushels 
of wheat for 32,000,000 pounds of coffee, he said, made the Board the largest 
importer of coffee in the United States. 

The Congressional committee, which is investigating Government activity 
in business, also heard a defense of the Farm Board by Joseph R. Fulkerson, 
President of the Producers Live Stock Commission Association. 

“The Farm Board,” he said, ‘is not a marketing agency, and does 
not in any way compete with private firms or individuals in business. It 
simply administers the Federal Marketing Act, which assists the farmer 
and live-stock producers in marketing his own products.” 


pitciasiienailes 
Plan to Overload Coffee Market Denied—Head of 


Brazilian Council Says Minas Geraes Has No 
Intention of Such Action. 


From the New York ‘“‘Times’’ of July 19, we take the 
following: 


Sebastiao Sampaio, Brazilian Consul General in New York, yesterday 
received a cable message from Dr. Roquette Pinto, Acting President of 
the National Coffee Council of Brazil, authorizing him to transmit to 
the coffee trade of the United States the following statement of Dr. Pinto 
on behalf of the Council: 

“It is untrue that the State of Minas Geraes has the intention of taking 
advantage of the present situation and overloading the market with coffee. 

‘There has been no act of the Council whereby entries of coffee to the 
ports of Rio and Victoria have been increased up to the present time. In- 
asmuch as the Port of Santos is closed, the Council has only declared that 
it will attend requests from consuming markets to exporting firms in Rio 
and Victoria to supply the latter with fine coffees to the limit of the necessity 
caused by the present situation. 

‘“‘The Council, considering any violent or exaggerated oscillation of 
price, either higher or lower, prejudicial to all interests, can and will, if 
necessary, regulate such a situation either by increasing receipts or by 
intervening in the markets of Rio and Victoria with increased purchases. 

“The Minister of Finance has just stated that he is not considering modi- 
fying the export tax of 55 milreis per bag, formerly the 15 shillings tax.” 


—@——_—_ 


Frank C. Russell Resigns As Vice-President of New 
York Coffee and Sugar Exchange to Become New 
York Manager of Grain Stabilization Corporation. 


The resignation of Frank C. Russell as Vice-President 
and member of the board of managers of the New York 
Coffee and Sugar Exchange was accepted “with regret,’’ 
an announcement July 18 said. 

Mr. Russell was recently appointed manager of the New 
York office of the Grain Stabilization Corporation. The New 
York ‘“Times’’ of July 19 said: 


His particular task is to arrange and direct the marketing of the 1 ,050,000 
bags of coffee received from Brazil in exchange for 25,000,000 bushels of 
wheat. He said that in his new position he would be unable to devote 
the time necessary to conduct his exchange offices. 


Reference to Mr. Russell’s appointment to his new post 
appeared in our issue of June 18, page 4398. 

American Owned Sugar Refinery in Mexico Closes-— 
United States Sugar Refineries Company Employed 
3,000 Men. 

Mexico City advices, July 14, to the New York Evening 
“Post” state that the United States Sugar Refineries Com- 
pany at Los Mochis, Sinola, which is owned by American 
interests and is one of the largest sugar plantations in 
Mexico, has suspended all operations, throwing 3,000 men 
out of work. 

The advices add that owing to the lack of transportation 
facilities on the west coast, the plantation and mill oper- 
ations will not recommence until the Southern Pacific 
Railroad resumes traffic. 

usiiaiiilieiaicds 


International Sugar Congress Adjourns Without Re- 
sults—-Withdraws Offer to Cuba at End of Inter- 
national Meeting of Producers—-Cuba to Consult 
With Institute. 


Under date of July 16 a wireless message from Ostend, 
Belgium to the New York ‘‘Times’’ stated: 
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The International Sugar Congress broke up to-day without tangible 
results. A statement issued after the final meeting said: 

“The sugar congress examined the special difficulties of Cuba and Java. 
Certain propositions were made to the Cuban delegation, which regarded 
them favorably but asked to be able to refer them to some authorities. 
There is no offer now open to Cuba, which must itself make acceptable 
propositions.” 

The Cuban delegates have been in constant telephonic communication 
with Havana and received instructions, it is believed, to stand firm in their 
demands for a larger production contingent than was provided under the 
Chadbourne plan because of a decline in German exports. 

Other European countries, such as Belgium and France, are growing 
sugar beets only for their own use with strong governmental protection. 

The restrictions provided under the Chadbourne plan for Java’s sugar 
plantations will first show results in 1933. The Cubans asked for correspond- 
ing advantages in the shape of an increased contingent. 

In printing the above the ““Times’’ said: 

The sugar market in New York continued yesterday its spectacular rise, 
oblivious to the difficulties which beset the international sugar conference 
at Ostend. Overproduction of cane sugar in Cuba and Java, where large 
stocks have been accumulated, meant that if the conference acceded to the 
demands of Cuba for a larger contingent, Java would have to reduce 
production. 

The beet-sugar producing countries were virtually on the sidelines in so 
far as the contest between Cuba and Java was concerned. Although world 
sugar consumption exceeded production by about 3,500,000 tons, the visible 
stocks are extremely heavy. Last month Cuba endeavored to form a sugar 
pool to withdraw 815,000 tons from the market, but the plan was dropped 
because of lack of support from banking interests. 

Cuba has been able to withhold sufficient sugar from the market to rally 
prices in this market because refiners have been forced to bid competitively. 
On Thursday Cuban raws sold at 1.15 cents a pound, or more than double 
the low price of 0.57 cents touched early last month. 


From the New York ‘Journal of Commerce’’ we take the 
following from Ostend July 17: 


The meeting of the International Sugar Council adjourned here yesterday 
morning after a short statement by the Cuban delegation to the effect that 
it could not accept the Council's offer without submitting it to the Cuban 
Sugar Institute. 

Therefore the Council withdrew its offer but requested the Cuban delega- 
tion to go back to Cuba to consult on the matter with the Institute and if it 
is approved to submit to the Council within 60 days the same offer the 
Council had made to Cuba with the understanding that if it is in exactly 
the same terms it will be accepted by Java and Europe. 

Peru is being excluded from the agreement, alleging that she entered the 
international agreement under special terms, therefore she is unwilling to 
relinquish them now. 

Offer of Council. 

The Council’s offer, which the Cubans will take home for consideration, 
follows: 

“The Cuban export quota for 1933 is increased from 855,000 to 1,000,000 
tons, plus whatever part of the 1932 German deficit Cuba may not export in 
1932. This increase in the Cuban quota is to be deducted from the quotas 
of Europe and Java as a whole. For 1934 and 1935 the Cuban quota is to 
remain at 855,000 but Java relinquishes in favor of Cuba the 5% increase 
in her quota as per article five in the contract provided the price of sugar 
reached 1.75c. for Cuba.”’ 

The article modified the price limit to 1.75c. instead of 2c. 

The Cuban delegation is leaving for Paris to-morrow. The Cubans will 
stay in Europe until the end of August when they will return home to take 


up the matter with the Sugar Institute. The meeting adjourned in a very 
amicable spirit. 


<n 
— 


Puerto Rico’s 1932 Sugar Crop Reported Largest in 
Island’s History. 


Special correspondence to the New York ‘‘Times’’ from 
San Juan, Puerto Rico, stated: 

Puerto Rico has completed the largest sugar crop it has ever produced— 
a total of 992,432 short tons, as announced by the Sugar Producers Associa- 
tion. This is an increase of more than 200,000 tons over the last crop and is 
120,000 tons larger than the crop of 1930, the greatest previously produced. 

But for unfavorable weather at the close of the season, when excessive 
rains lowered the sugar content of the cane, it is believed the crop would 
have exceeded 1,000,000 tons, which some private estimates fixed for the 
year’s output. The crop actually made exceeded estimates of the Insular 
Government as well as that of the Sugar Producers Association. 

—_—_—<__—_ 


Stocks of Cotton on Hand in U. S. July 31 Estimated at 
9,700,000 By New York Cotton Exchange Service 


The total stock of all kinds of cotton in this country at 
the end of this season, on July 31, will be about 9,700,000 
bales , as compared with 6,370,000 last year, 4,530,000 two 
years ago, and 2,313,000 tlree years ago, uccording to the 
New York Cotton Exchange Service. The large end-sea- 
son stock this year is due to the combination of a big stock 
carried over last year, an unusually large crop last year, 
and extremely small domestic consumption this season, 
according to the Exchange, which on July 19 said: 

“Exports have been larger than in any season except one in more 
than a decade. Allowing for 100,000 bales of foreign cotton, the end- 
season domestic stock of American cotton will be about 9,600,000 
bales. Assuming a world carryover of American cotton of about 
13,250,000 bales, this would imply a carryover of American abroad of 
3,650,000 bales, compared with 2,656,000 last year, 1,865,000 two years 
ago, and 2,386,000 three years ago.’’ 

a 
World Consumption of American Cotton in June Below 


That of May 


World consumption of American cotton during June to- 
taled approximately 999,000 bales compared with 1,021,000 
in May and 947,000 in June last year, according to the 
New York Cotton Exchange Service. The latter states that 
total consumption in eleven months of the season to June 
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30 was approximately 11,457,000 bales compared with 10,- 
169,000 in the same period last season. 

With only one month of the season left, says the Service, 
it seems probable that total consumption in the full season 
will be about 12,400,000 to 12,500,000 bales and the carry- 
over at the end of the season will be around 13,250,000. 
World consumption is holding up better than might be sug- 
gested by reports of mill conditions in the United States 
and Europe, due to heavy spinning of the American staple 
in the Orient. 

——$——<—<p——_ 
Bremen and Havre Stocks of Raw Cotton Lower Than 
Year Ago 


Stocks of raw cotton at Bremen, Germany, and Havre, 
France, were considerably lower on June 30 than a year ago, 
it is stated in a report from consular officers made public 
by the Commerce Department on July 11. The Department 
says: 

Bremen cotton stocks at the end of June totaled 338,000 bales com- 
pared with 337,000 bales at the end of May and 424,000 bales on 
June 30 1931. 

Stocks of American cotton at Havre on June 30 1932 amounted to 
167,000 bales compared with 168,000 bales at the end of May, and 
285,000 bales on June 30 1931. 

The weekly takings of cotton from Bremen in June averaged 23,000 
bales compared with 20,000 bales in May and 34,000 bales in June 
1931. The total takings from August 1 1931 to June 30 1932 amounted 
to 1,560,000 bales compared with 1,552,000 bales for the corresponding 
period of last season. 

Takings of American cotton from Havre in June averaged 10,000 
bales weekly, compared with 11,500 bales in May, and 10,000 bales 
in June 1931. The total deliveries from August 1 1931 to June 30 1932 
amounted to 475,000 bales compared with 624,000 bales for the same 
period a year ago. 

ee 


Domestic Exports of Meats and Fats for June. 

The Department of Commerce at Washington on July 28 
made publie its report on the domestic exports of meats and 
fats for June. This shows that in the month of June 1932 
the quantity of meats and meat products exported was 
approximately 4,000,000 Ibs. less than that exported in 
June 1931, 17,446,462 lbs. being shipped in June 1932 
against 21,419,575 lbs. in June 1931; the value of these 
exports showed a decline of approximately 50%, being but 
$1,647,198 against $3,157,496. 

The quantity of animal oils and fats exported in June 1932 
was larger than in the same month of 1331, while the value 
was less, 50,437,612 Ibs., with a value of $2,538,199 having 
been exported in June 1932 as against 43,277,731 lbs. with 
a value of $3,623,810 in June 1931. 

For the first six months of 1932 the exports of both meats 
and meat products and animal oils and fats were considerably 
smaller as to quantity and value than in the first half of 



































Threads and Hosiery in June. 
The Department of Commerce at Washington on July 26 


1931. The report in full is as follows: 
DOMESTIC EXPORTS OF MEATS AND FATS. 
Month of June. 6 Months Ended June. 

1931. 1932. 1931. 1932. 
Beef and veal, fresh, Ibs-------- 139,971 130,020} 1,165,440 820,065 
2 ee ee ee $30,794 $22,498 $272,188) $150,696 
Beef, pickled, &c., Ibs__-------- 1,280,036} 1,009,779) 5,305,376| 4,976,901 
Se i Se INE $97,809 $60,131 $441,986 $309,181 
Pee eee Te... sce 745,875 948,196| 4,765,245) 4,490,376 

EET ERB. $104,072 $79,788| $737,735 ° 
Hams and shoulders, Ibs-- - -- --- 9,721,213| 7,132,452) 47,439,092) 31,896,945 
O° DISSE 5 SS $1,473,170 $731,131) $7,609,483) $3,359,966 
DAMIR NER... ccecncaseocuaseu ,097,086| 2,246,898] 21,432,013) 9,144,542 
PA $242,350) $157,759) $2,804,026} $699,792 
Cumberland & Wiltshire sides, Ibs 196,868 28,683 918,151 363,030 
. | Spero 2. $25,739 $2,211 $126,162 $30,850 
Piokied pork, Is. ....-.«c<cocss 1,153,549| 1,073,345| 8,234,652) 7,674,264 
hookah ceuGoe mes $121,365 $70,375| $901,730) $545,385 
ee a ea ae aes 2,930,36 3,220,870| 24,635,441| 21,075,336 
WM So nos aaa toe oe $197,260| $173,983) $1,797,891) $1,320,424 
Rene Se re eee 37,807 ,909| 45,329,720|318,234,737|292, 156,374 
| I SRS TIE $3,238,325) $2,270,631|$30,469,710| $16,957,340 
Pee eee The oe 587,214 477,688} 5,082,063; 3,183,840 
ESAS Se $53,269 $25,893 $513,424 $205,593 
Lard compounds, animal fats, Ibs_ 174,300 60,957 855,998 422,498 
po RR Sieh part Bate $17,750 $4,036 $94,975 $33,080 

Margarine of animal or vegetable 
int ee. 3. oo a hee eee 46,388 40,449 294,632 300,435 
a ae $5,923 $4,719 $42,539 $33,926 
Cottonseed oil, crude, Ibs.------| ------ 783,590] 7,213,140} 29,134,136 
Wee 8 os er ee a | eee $22,774| $481,377) $968,126 
‘Cottonseed oil, refined, Ibs_- -- -- 1,594,216) 2,194,367) 9,431,348) 5,970,228 
WN ee Sor ee eee $143,928 $97,581 $837,401; $351,806 
Lard compounds, veg. fats, Ibs-- 355,732 163,672| 2,567,909) 1,411,234 
Vee... eee $43,304 $14,127] $329,771; $127,957 
Total meat & meat products, Ibs_| 21,419,575) 17,446,462/133,831,255| 96,039,109 
SOS Sa tales ls hea PEI $3,157,496| $1,647,198|$20,513,402|) $9,832,944 
Total animal oils and fats, lbs_._.| 43,277.731| 50,437,612|358,314,019|324,632,181 
IG eas <p ee. $3'623'810) $2,538, 199'$33,600,074'$18 926,839 
PO ete «+ 

Domestic Exports of Cotton, Cotton Cloths, Yarns, 


issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, threads and hosiery for the month of 
June and the six months ending with June, with compari- 
sons for the corresponding periods a year ago. The exports 
of raw cotton were larger in quantity and smaller in value 
in June this year than in June last year, 360,205 bales 
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having been shipped in June 1932, against 255,403 bales 
in June 1931, the value of these exports having been $13,- 
275,372 in June this year as compared with $13,442,537 
in June last year. For the six months ending with June 
1932 the exports of raw cotton were 4,220,906 bales against 
2,554,322 in the six months ending with June 1931. The 
exports of cotton manufactures showed a substantial falling 


off in comparison with similar periods a year ago. Below is 
the report in full: 
DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 


THREADS AND HOSIERY. 
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Month of June. 6 Months Ended June. 
1931. 1932. 1931. 1932. 
Raw cotton except linters, bales 255,403 360,205 2,454,332 4,220,906 
aS SANS $13,442,537|$13,275,372|$146,809,072|$160,690,127 
Cotton manufactures, total..--| $5,834,830) 273,593,218] $32,833,735) $25,451,292 
— oe total sq. yds__--| 34,553,415) 30,040,635] 186,999,133) 211,655,495 
Ee ehagatnwsncn sage ou $3,560,166) $2,172,638) $19,353,648) $15,757,665 
Tire" ~ ee | aS 44,585 115,701 577 556 956,485 
Se kak he catnmmnn ae $42,562 €20.801 $179,801 $197,578 
Cotton duck, sq. yds__.----_-- 633 871 603,337 4,326,079 3,530,015 
Ws on Dba en senators $150 .413 $96,068; $1.068,397 $570 988 
Other cotton cloths— 

Unbleached, sq. yds---.---- 9,025,220! 7,796,170) 51,206,284) 56,141,314 
ewe ais Suns Sete wee a $566 .703 $348,818) $3,317,997) $2,591,838 
eo. sq. yds- 4,880,804) 4,358,469) 25,529,839) 29,957,727 
Sees $435,518 $300,533) $2,474,315) $2,127,077 
Colored, | a ee 19,868,935) 17,166,958] 105,2°9.375) 121,069,954 
acie ae aah wc a ean tage $2,361,970) $1,406,418) $12,314,038) $10,270,184 

outa: yaaa, thread, &c.-—-__- 
Carded yarn, Ibs_-...-._--. 745,672 889 444 3,273,724 4,532,023 
MR ta hie desing a doh sim ca te | $164,134 $144,215 $755,184 $778,383 
Cembed yarn, Ibs-..------- 660,547 391,488 4,327,027 3,036,795 
barr ee Ae $403 ,944 $191,809} $2,916 948; 31,508.033 

Sewing, crochet, darning, and 
embroidery cotton, Ibs-_ .__ 76,070 62,935 500,528 416,941 
i a See $74.626 $62,053) $£01,550 $375,004 
Hosiery. cotton, doz. pairs_-_- 104,190 69,711 645,130 420,228 
Wee vc acieons ke Kunal $154,855 $75,918; $1,019,F99 $522,173 

a a 


Activity in The Cotton Spinning Industry For June, 1932 


The Department of Commerce announced on July 21 
that, according to preliminary figures compiled by the 
Bureau of the Census 31,705,038 cotton spinning spindles 
were in place in the United States on June 30, 1932, of 
which 20,561,914 were operated at some time during the 
month compared 21,639,352 for May, 23,409,246 for April, 
24,818,008 for March, 25,189,748 for February, 25,013,750 
for January and 25,898,026 for June, 1931. The aggregate 
number of active spindle hours reported for the month 
was 4,247,498,852. During June the normal time of oper- 
ation was 26 days compared with 251% for May, 25% for 
April, 27 for March, 242-3 for February and 2514 for 
January. Based on an activity of 8.93 hours per day the 
average number of spindles operated during June was 18,- 
293,991 or at 57.7 per cent capacity on a single shift basis. 
This percentage compares with 63.3 for May, 70.7 for 
April, 90.1 for March, 92.5 for February, 84.5 for January 
and 86.8 for June, 1931, The average number of active 
spindle hours per spindle in place for the month was 134. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average hours per spindle in place, by states, are shown 
in the following statement. 
































| Active Spindle Hours 
Spinning Spindles. ‘or June 
State. | 
In Place Active Dur- Arerage per 
June 30. ing June | Total. Spindle in Place 

United States. -_-_-- 31,705,038 20,561,914 4,247,498, 852 134 
Cotton growing States} 19,124,136 | 15,404,958 | 3,465,488,369 181 
New England States.| 11,374,086 4,427,070 671,471,971 59 
All other States _---_-.- 1,206,816 729,886 110,538,512 92 
NG io idk chs tte te ,859 600 1,623,194- 404,189,090 217 
Connecticut _-..---- 1,057,204 569 954 82,489,486 77 

I ee a 3,311,104 2,641,946 634 809,334 192 
MSS Guach doecnus 981,580 494 420 62,263,832 63 
Massachusetts _ -_ - - - - 6,168,128 2,256,170 340.273.459 55 
Mississippi-_ ------ 213,068 123,864 26 627,999 125 
New Hampshire ---- 1,188,308 485,374 91,227,836 77 
New Jersey.._...--- 235,520 217,128 28,343,592 120 
(| eee 626,488 226,820 37,616,371 60 
North Carolina. ~~ - 6,194,894 4,943,584 975,408,188 157 
Rhode Island _-----_-_- 1,851,602 586 ,592 83,328,718 45 
South Carolina_.....| 5,695,656 4,701,286 | 1,098,289,993 193 
ol 593,544 481,544 148,533,815 250 
» se 282,100 172,626 39,970,474 142 
Sa 678,462 557,256 95.670,700 141 
Alli other States_--_--- 757.780 480,156 98,455,965 130 

SSEEEEIEEIEI, <cannnEnenEEEe 


Petroleum and Its Products—Leaders See Industry 
Showing 1932 Profits if Present Status Can Be 
Maintained—Hill Plan of Curtailment Meeting 


More Favorable Reaction. 


Leaders of the industry, comprising directors of the 


American Petroleum Institute, consider that business in so far 
as petroleum is concerned, is now fairly well stabilized, and 
is on the road to further progressive steps which should 
assure profits for most companies from their 1932 operations. 

At the meeting in Colorado Springs last week-end, the 
directors of the American Petroleum Institute considered 
.teps to sustain the progress thus far obtained. 


It was 
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admitted that the decrease in consumption this year is 
greater than expected, and that further curtailment of 
crude production will be necessary. Doubt was expressed 
that further price advances are to be looked for in the im- 
mediate future, but hope was expressed that present schedules 
could be maintained. 

The plan of Thurman Hill, Public Service Commissioner 
of Kansas and a member of the Oil States’ Advisory Com- 
mittee, is meeting with more favor than when originally 
broached last week. Mr. Hill’s proposal contemplates the 
reduction of daily output in the United States to 2,000,000 
barrels of crude, with restrictions likewise placed upon 
withdrawals of crude from storage. 

Mr. Hill, after conferring in New York regarding his 
plan, traveled through Texas and Oklahoma, where he met 
with various groups of oil men and amplified his proposal. 
In establishing a 2,000,000 barrel maximum daily produe- 
tion, he would be cutting down 150,000 barrels daily, ac- 
cording to the present average output. He would also 
limit withdrawals from storage to 50,000 barrels daily 
after Aug. 1. He takes into consideration the importation 
of 140,000 barrels of crude daily in figuring his production 
schedules. Domestic reduction would be made principally 
in Texas, Oklahoma, Kansas and California. It is under- 
stood that leaders in both Texas and Kansas have assured 
him of their willingness to co-operate in putting his plan 
into effect. 

Mr. Hill is confident that with the successful carrying out 
of his curtailment program, crude prices would be ad- 
vaneed 25c. a barrel throughout all, producing areas, and 
that the restricted output would serve further to advance 
prices in refined products. 

Discussing the general condition of the industry, Amos L. 
Beaty, President of the American Petroleum Institute, 
says that ‘‘the basic fact in our case is that we are in a trend 
which is sharply upward, except for the general depression. 
The drift of transportation from other forms to those in- 
volving the consumption of our products is, and for some 
years has been, steady and strong; and there is no telling 
what the consumption of gasoline and motor oil would be 
to-day if the depression had not intervened. Undoubtedly 
it would be somewhat below the volume we have built for, 
but it would be far in excess of 1929. The volume we have, 
however, is sufficient to produce fair profits—even in these 
times—if operations are conducted on a rational basis. 
Our effort, therefore, is to rationalize, or in other words, 
cut the garment to the cloth.” 

The California production situation showed a slight 
improvement last week, production for the week ending 
July 24 averaging 470,525 barrels daily, as against 471,725 
the week previous. 

There were no price changes posted in crude this week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 























Pa. ve $1.60 Eldorado, Ark. 40__-----~--_---- $0.78 
nae HB Ra ES Et 1.05 Rusk, Texas, 40 and over___--- 83 
Illinois __- : Salt Creek, Wyo., 40 and over .85 
Western Kentucky_-------~----- .90 Darst Creek .90 
Midcontinent, Okla., 40 and Midland Dist., Mich 85 
8 SSE ON ie, SORES Dee nets 1.00 Sunburst, Mont 1.25 
Hutchinson, Texas, 40 and over .81 Santa Fe Springs, Calif., 40 
Spindleto, Texas, 40 and over .81 and over --.. 1.00 
OEE ee 86 Huntington, Calif., 26_..--..... 1.00 
Smackover, Ark., 24 and over .77 Petrolia, Canada 1.75 





REFINED PRODUCTS—TANK CAR GASOLINE PRICES REDUCED 
IN SOUTH—MARKETS WELL MAINTAINED HERE DESPITE 
SLACK JOBBING DEMAND—KEROSENE WEAK. 

Lowering of tank car gasoline prices at Southern points 
during the week did not have any appreciable influence on 
the general market, and prices in the New York territory 
have been well maintained. Market strength has continued 
here in spite of a sharp let-down in demand from jobbing 
interests, who have resumed a hand-to-mouth buying policy. 

Distributors are watching closely efforts being made to 
bring about a national curtailment movement along the lines 
proposed by Thurman Hill, discussed at length in the petro- 
leum section of this issue. Refined products would imme- 
diately feel the effect of such action, they believe, and for 
that reason there is no tendency to turn price schedules 
downward now. 

The Standard Oil Co. of Kentucky earlier in the week 
revised its schedules at Southern ports by a le. per gallon 
reduction, bringing tank car high octane gasoline price to 
7c. a gallon at Tampa, Jacksonville, and Savannah, and 6c. 
at Mobile. The Texas Co. also put 2 le. reduction intoe ect 
in its tank ear gasoline quotations at Tampa and Jackson- 
ville, 4c. at Charleston, and 1!4c. at Mobile. 

Kerosene continues weak in the local market, with quo- 
tations holding at 5'c. for 41-43 water white, tank car, but 
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with reports current that large stocks may be had at from 


ye. to Ye. below this level. There has been little activity 
in bunker fuel oil, but the price has been well maintained at 
85c. a barrel at refineries. Diesel demand has been slow but 
consistent at the previously posted price of $1.65 a barrel, 
refinery. 

Tank car gasoline prices in the New York area continue 
firm with United States Motor posted at 8c. to 8\4c., and 
65 octane gasoline and better posted at 814c.-8%c., 

f. o. b. refineries. 

Chicago reports that consumption for July may equal that 
for the same month last year. Thus far in 1932 consumption 
has consistently run below that of the same period last year 
in the Chicago territory. 

Price changes follow: 


July 24.—Standard Oil Co. of Kentucky reduces gasoline tank car 
prices 1c. to new price of 7c. a gallon at Tampa, Jacksonville and Savannah, 
and 6c. at Mobile. 

July 24.—Standard Oil Co. of New York reduces service station prices 
at Boston ic. a gallon, making new price 10 4c. a gallon, exclusive of 3c. tax. 

July 26.—Texas Co. reduces tank car gasoline prices 1c. at Jacksonville 
and Tampa; 4c. at Charleston, and 1c. at Mooi'e. 

Gasoline, Service Station, Tax Included 





Ry ee $.135' Cleveland. -------- $.185 | New Orleans_._._--- $.128 

REE. Sk 6 dee decds 3 Lgl) ear -20 | Philadelphia_......- .14 

Baltimore ----.----- .184| Detroit..........-.- 13 | San Francisco 

| Re PR EEE ee (ech nde aehe AZ | ‘Theigrade <..... 16 

DN hips sete nactinien in -175 | Jacksonville. ------- 19 | Above65 octane... .18 

Calg. ..--..-.-- -17_| Kansas City-------- 166) Tega... . 21 

oo eee .185 | Minneapolis - - -- - -_- (TLR BO oa kcesnues~ .144 

Kerosene, 41-43 Water White, Tank Car Lots, F. O. B. Refinery. 

N. Y. (Bayonne) - -- aes | Chicago ---..- $.02%-.03 % | New Orleans, 

North Texas-_..._-- | Los Angeles, (SES ae $0.03 % 
ee Sones 04%-.06 | Tulsa_._.--_--. 041%4-.03 4 





Fuel Oil, F. O. B. Refinery or Terminal 


N. Y. (Bayonne) Catifornia 27 plus D Gulf Coast C._......- $.70 


DEC . ewnccens $.75-1.00 | Chicago 18-22 D 
Diesel 28-30 D.--- 1 65 New Orleans C_-_-_--- .60 2 %4-.50 
Philadelphia C_---_--- -70 
Gas Oil, F. O. B. Refinery or Terminal 
N.Y. (Bayonne) Chicago— Tulsa— 
28 plus GO__$.03%-.04 Seee GO. Sosa $.01% 01% 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, 
F. O. B. Refinery. 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago __..$.05%-.05% 
Standard Oil, N. J.— Gama? .... 1-2 $.07 %{ | New Orleans, 
Motor, 60 oc- Pan-Am. Pet. Co. .06 RSS: .05-.05 4% 
ERP 3.08% Shell Eastern Arkansas ---- .04-.04 4 
Motor, 65 oc- WE ceokece sete .07 % | California_ -_-_- .05-.07 
ONE ciao .08 4% | New York— Los Angeles, 
— stand- Colonial- is cee .04 %4-.07 
i ea 4% Beacon - -.----$.0844 | Gulf Ports __ .05-.05% 
Stand. Oil, Crew Levick - ---- .08 % | Tulsa_-____-_- 06 
ss a ** zTexas___...._... .08% | Pennsylvania. 05% 
Tide w ater Re 08% 
ee .08 4% Continental ----- 08% 
Richfield Oil Republie Oil-_ --_-- * 08 
2, | Rarer .08 4 
Warner-Quinn. 
NE: SESE Se 08% 








* Below 65 octane. z ‘‘Fire Chief’ .08%. 

** Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company's posted service station price at point and date of de- 
— but in no event less than 8c. a gal., f.0.b. New York Harbor, exclusive 
of taxes. 


a 
Oil Famine in Jugoslavia—Gasoline Scarcity Reported 
Forcing Taxis Off the Streets. 


From the New York ‘‘Times’’ we take the following from 
Belgrade July 26: 

Owing to the refusal of the Standard Oil, Vacuum and Shell companies to 
make further imports of gasoline into Jugoslavia unless the Government 
import duties are reduced, Jugoslavia within three days will be deprived 
of all motor traffic. 

To-day taxicabs were reduced to half the usual number and many motor- 
bus lines suspended service. To-morrow the last taxicab probably will 
disappear from Belgrade’s streets. 

The Minister of Commerce, continually conferring with representatives 
of the oil companies, hopes that amelioration will be effected. 

Not only automobiles but all other gasoline-run machines are threatened 
unless the Government yields in order to avert agricultural disaster. 

<> 


Hankow Tung Oil Exports to United States Greater 
for the First Half of 1932. 


Total exports of tung oil from Hankow during June totaled 
6,594,000 pounds, of which 5,730,000 pounds went to the 
United States, 772,000 pounds to Europe and 92,000 pounds 
to miscellaneous countries, according to a cablegram July 11 
from the consulate at Hankow made public by the Commerce 
Department. It was estimated that the stocks of oil on 
hand at Hankow at the end of June amounted to approxi- 
mately 800 short tons, said the Department, which on July 
12 also stated: 


The range of prices during June at Hankow for processed tung oil in- 
cluding export taxes, profit, overhead charges, f.o.b. river lighters Hankow, 
were as follows: 


Open. High. Low, Close. 
Hankow taels per picul_..._______ 17.20 18.40 17.20 17.20 
American dollars price per pound___ $0.040 30.043 $0.039 $0.039 


The following statistics indicate that total exports of oil from Hankow 
in June were considerably greater than the total quantity shipped during 
June 1931, also that shipments of oil to the United States and Europe were 
larger for the first half of 1932 as compared with the same period of 1931. 


Total To United 
Exports. States. 
Pounds. Pounds. 
PN Re SS ae ee ee ee See LT Oe 6,594,000 5,730,000 
NPR LER aS a ER a ae Ot oe 7,742,000 6,002,000 
ps SABES lyf ED ESS AIO RE SE aeaey: 964,000 930,000 
January-June Sh ead Al ee te 54,646,000 43,930,000 
EE MENS. -aidbwnnmednaoedioncdscec. in a! 52,514,000 43 ,922,000 
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Plan of Thurman Hill of Kansas Public Service Com- 
mission for Cut in Oil Output in Oklahoma, 
Kansas and Texas. 

It was reported in a dispatch July 18 from Oklahoma City 
to the New York “Journal of Commerce’’ that assurance 
has been given by at least two major oil companies that a 
25c. a barrel advance will be posted in crude oil prices if 
further cuts in output are made there to bring the flow to 
a daily average of 2,000,000 barrels for the United States, 
according to Thurman Hill, Chairman of the Kansas Public 
Service Commission. The dispatch went on to say: 

Mr. Hill has devised a general plan whereby Oklahoma, Kansas and 
Texas will reduce output to secure the advance in a fashion similar to the 
recent move in California. 

The plans call for a cut of 60,000 barrels daily for Texas, 40,000 barrels 
for Oklahoma and 10,000 barrels for Kansas. On an estimate of 2,200,000 
barrels of crude oil to be needed daily for the next half year Mr. Hill would 
draw 50,000 barrels daily from domestic storage and use 150,000 barrels of 
imported crude oil. 

Await Tulsa Meeting. 

One of the first steps in the general program will be taken when the 
Mid-Continent Oil & Gas Association meets in Tulsa in the near future. 
Efforts will then be made to achieve a reduction of 10% in the daily al- 
lowable flow in Oklahoma, according to reports. 

The Oklahoma Corporation Commission will consider whether the cut 
shall come in the areas already prorated or in those which are not yet 
controlled. The Commission has ordered that present allowables for all 
prorated fields except Oklahoma City be continued until Sept. 1, pending 
the results of the conference. 

The recent success of operators in cutting California output below 
476,600 barrels daily in order to get the benefit of a 25 cent a barrel price 
increase promised by the Standard Oil Co. of California if the cut were 
achieved is being held up here as an example in the fight for higher prices. 

It is regarded as certain that other major companies in the Mid-Continent 
than the two which have already promised the advance will follow any 


move of the sort. 
—_—<>_____ 


Crude Oil Proration Plan of Thurman Hill of Kansas 
Public Service Commission Would Mean $262,000 
More per Day for Oil Producers, According to 
T. S. Hose. 


Plans to increase the price of crude oil 25c. per barrel, 
as originated by Thurman Hill of the Kansas Public Service 
Commission, which has the approval and co-operation of the 
major operating companies, will cost the oil producers in 
the United States $138,000 per day and will give them an 
immediate gain of $500,000 per day, a net increase of $262,000 
per day, according to the T. S. Hose report on the oil indus- 
try. The report says: 


The average price of Mid-Continent crude oil to-day is 92c. per barrel, as 
against an average of 26c. per barrel one year ago. The 25c. increase will 
make 36 dezrees gravity Mid-Continent average $1.17, and thus enable all 
oil companies to work at a profit, an advantage that has not existed 
since the early part of 1931. 

The average production since June 1 has been 2,150,000 barrels per day. 
It is suggested that production in all pools be cut approximately 7%, making 
the total production 2,000,000 barrels per day. With proration working as 
smoothly as it is this curtailment will work no hardship whatever upon the 
operating companies and can be put into effect with no delay at all. 

It is estimated by the most conservative that the demand for crude for 
the balance of this year will average 2,200,000 barrels per day. Stocks of 
crude are approximately as of this date 362,000,000 barrels, carried on 
inventory at the average market price. 

It is estimated that the tariff on crude will cut imports to 100,000 barrels 
per day. Therefore, the effect of Mr. Hill’s plan, which will probably go 
into effect very shortly, as no sensible group of me can object, will be as 
follows: Inventories will be written up 25c. per barrel, or $90,500,000 paper 
assets will be added to the producers’ balance sheets. These stocks can be 
liquidated, turning dead wood into cash, at the rate of $117,000 per day. 
The oil producer who cuts his income $138,000 per day by the 7% decrease 
in production will receive 25c. per barrel on 2,000,000 barrels, or $500,000 
a day. a net increase of $262,000. 

The net be Jefits or addition to spending power in dividends to stockholders 
&c., to be derived from this plan are as follows: 

a a IE re Dee Pi eg $117,000 per day 
oN Se See Sean Pe eee 229,250 per day 
Pars 66: sovalty eee. 2. a ae” | 5 oe een ese 32,750 per day 


$379,000 

Representatives of other industries have stated that the oil industry is 
having prosperity handed to it on a silver platter. There is a reason for 
everything and the improvement in the oil industry is due to the co-opera- 
tion on the part of the industry as a whole, lead by the major oil companies, 
toimprove its statistical position. These efforts have succeeded, as to-day 
production is 12% lower than one year ago, oil stocks are 8% lower, re- 
finery runs to stills are 5% lower, all in the face of the fact that crude im- 
ports have increased 13.4% so far this year over the same period of last 
year, while gasoline imports have increased approximately 11%. 

or 


Oil Proration in East Texas Oil Field Upheld by Texas 
Court. 

Proration of production in the East Texas oil field was 
upheld by the three-judge Federal Court of Texas in a de- 
cision filed at Tyler, Texas, on July 19. The decision up- 
holds the State oil conservation statute and rules of the Texas 
Railroad Commission. 

According to the Houston ‘‘Post’’ of July 20, the decision 
held substantially that the Court might not inquire into 
the purposes actuating the Railroad Commission in fixing a 
field allowable, but must discover the Commission’s pur- 
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pose in the operation and the effect of its orders.’’ 
the Houston ‘‘Post’’ we also quote: 


The Court made it clear, however, that it was not blinded by the con- 
tention of defendant State officials that they were not concerned with the 
correlation of production and demand and with market values. 


From 


Judge Hutcheson Writes Opinion. 


Circuit Judge J. C. Hutcheson Jr. of Houston, who presided over the 
Court, wrote the opinion in the case, and Federal Judges Randolph Bryant 
of the eastern district of Texas, where the case originated, and William I. 
Grubb of Birmingham, Ala., concurred in his findings. 

Judge Hutcheson’s opinion began with a brief resume of the conten- 
tions of the opposing sides of the case, and set out that both sides had agreed 
that the temporary restraining order previously issued against ‘‘the so- 
called martial law defendants, R. 8S. Sterling, W. W. Sterling, Jacob F. 
Wolters and L. S. Davidson is to remain in force, further orders as to 
them to abide the decision of the Supreme Court of the United States on 
the Constantin appeal.’’ 

The cases directly concerned involved a temporary injunction against 
the Railraod Commission, Attorney-General and others concerned with 
proration by legislative designation. 


State’s Power Challenged. 


“In their last analysis,’’ the opinion recited, ‘‘they present another stand 
by some of the producers of oil in the East Texas oil field against the 
claimed usurpation of power on the part of agencies purporting to act for 
the State. In the general sense that they challenge the power as unlaw- 
fully put forth behind a mask of pretense to accomplish the forbidden pur- 
pose of restricting production, they thresh again old straw. 

‘* Most of the plaintiffs mainly pitch their case . . . upon the proposition 
that the orders assailed are not true conservation orders within the scope 
and purpose of the statute against waste. They say .. . that the orders 
are purely production restrictions, and that as such they find not support 
but condemnation, in the statute.”’ 

The opinion listed many of the contentions of the plaintiff concerns, in- 
cluding the allegation that the proration orders were issued for the sole 
purpose of cutting the East Texas production to its proportionate part of 
the 900,000 barrel allowable oil men of the nation had set for the State in 
their effort to regulate production with demand to keep prices up. It was 
stated that the Railroad Commission had signed an agreement that Texas 
would participate, if legally possible, in the National proration. 


Conservation Upheld. 


“Some of the plaintiffs,’’ the opinion continued, ‘‘while adopting these 
views, also assail both orders and statute as violative of the due process 
clauses of State and Federal constitutions. 

“The defendants, while stoutly asserting that the action of the Com- 
mission now sought to be enjoined was not taken under the influence of 
the desire, or with the purpose, to limit production; that its real purpose in 
the sense of motive, was in accordance with the statutes of the State to 
prevent and contro] waste in the field, as stoutly urge that the motives of 
the Commission, that is, the secret springs from which their actions have 
flowed, may not be inquired into by the courts: that their purpose may be 
discovered only in the operation and effect of their orders, and that if 
these orders ia their operation and effect have a reasonable relation to the 
duty and power of the Commission, they may not be assailed for motive.” 

The claims of the defendants that the proration orders and field regula- 
tions are reasonable and proper for the attainment of their ends, namely 
to prevent waste, were outlined, and the allegations of the right of the 
State to conserve its natural resources were set out. 


Price Hike Sought. 


“They (the defendants) say, finally,’’ the opinion went on, ‘“‘that not 
only are the Texas conservation laws valid, the Commission authorized as 
the statutory agent of the State to make them effective, and the rules in 
question in their general effect within the authorization of such laws, but 
that on this record there is no basis for a finding that they are, as to plain- 
tiffs, so unnecessarily restrictive of private rights as to warrant the con- 
clusion that the rules are, in a constitutional sense, confiscatory as con- 
stituting a taking of plaintiffs’ property; that the record, in fact, shows 
the contrary. 

‘“‘We have carefully examined the record in the light of these contentions. 
We have been, and are, greatly impressed with the manifold evidences 
of the desire of the dominant purpose on the part of the oil industry, to get 
and keep crude prices up, and with, to say the least of it, the camplaisant 
if not compliant attitude of the public officials toward that desire, and if, 
as the plaintiffs seem to think it is, the controlling issue in this case were 
whether the Commission, as it agreed last year to do, is co-operating as far 
as it legally can in keeping the production from the Texas oil fields with- 
in definite limits, we should, I think, be blind to what all others see, if we 


found it otherwise than as plaintiffs contend. 

“That is not, it can not be, the issue in the case, for it is definitely and 
beyond cavil settled that in a constitutional government such as ours, 
with its division of powers, courts may not, except as the purpose is ex- 


hibited in their operation and effect, 
behind legislative acts.’’ 


inquire into the purpose or the motives 


The opinion then went on to differentiate between the present case and 
the McMillan case, in which an injunction restraining the enforcement 
of proration orders was issued. In the present case, it was pointed out, 
the evidence showed that the proration orders were based upon tests and 
experimentation made to determine the rate at which oil should be with- 
drawn with the best interests of the field. whereas in the McMillan case 
the allowable had been set arbitrarily without such tests and experimenta- 
tion. 

McMillan Case Cited. 


‘Plaintiffs (in the McMillan case) in short established,’’ the opinion set 
out, quoting from the McMillan case decision, ‘‘that the only kind of waste 
which the orders were designed to and do deal directly with its economic 
waste, the loss of market price because of market glut. That such effect, if 
any, as they might after to prevent not economic, but physical waste, does 
not come fairly within the purpose or effect of the order, but is a purely ac- 
cidental incident thereto.”’ 
® The opinion entered into a brief discussion of the broad powers con- 
ferred upon the Railroad Commission by the Conservation Act under which 
proration is made. 
™ ‘Plaintiffs argue that what was authorized was not proration of produc- 
tion, but proration of reduction. The statute neither reads thus nor may it 
be reasonably so construed. It in terms provides for a reduction, or ad- 
justment in the production, and for prorating or otherwise apportioning 
such reduction or adjustment among the wells committing or contributing 
to such waste, as the facts justly and equitably require. , 

“However impressed, then, we might be with the force of the argument 
that the motive back of the orders is the control of production, these are 
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not matters, as such, with which we may concern ourselves. Courts must 
judge the purpose of a legislative act by its effect, and when measures 
though in fact taken for purposes wholly foreign to the power exerted 
are found in their operation and effect to be within constitutional limits, for 
the courts the inquiry is ended. Our system of popular government, with 
its division of powers, permits no other result. 

“But this does not end our inquiry. Wide as is the scope of legislative 
authority and of those to whom the administration of that authority has 
been constitutionally delegated, vigorous as is the presumption of validity 
which attends their action, when within the general limits of their powers, 
there is yet a limit to the power of police. This limit is reached when the 
regulation transcends the public necessity. Police power is indeed para- 
mount to private rights to the extent that public necessity requires its 
exercise; it is so only to that extent. The exercise of this power extends to 
and only to the point where a lawful use conflicts with a public interest, and 
not at all beyond. For it is a fundamental principle of government that a 
legislature may not, under the guise of regulating, so unreasonably hamper 
and restrict a lawful use as in effect to prevent it. . 

“It remains to inquire whether on their face or upon proof as to their 
incidence on plantiffs’ use, the restrictions bear more hardly on them 
than the public necessity of conservation requires. . 

“In determining this question, substance and not form, will control. For 
this purpose or motive may not be at all looked to where an act, clearly 
within the limits of the exerted power, operates in neither a discriminatory 
nor oppressive way, but reasonably exerts the power it purports to exercise, 
where it is urged against a law or regulation that it was enacted not with 
an eye single to fairly exerted admitted constitutional power, but with an 
eye evil because it looked too much on the forbidden things, that which it 
could not do, the courts may, indeed must, consider the act and its opera- 
tion in the light of all the evidence and strike it down, if in its operation 
it appears to subject property to a confiscatory control which, transcending 
the public necessity in order to accomplish an end not permitted, it is 
beyond the power of the legislature to institute. 


Price Rein Opposed. 

“It is upon this branch of the case, whether the orders transcend neces- 
sity, that we have had our gravest misgivings. The enormous and con- 
stantly increasing disproportion between actual and potential production, 
and the powerful and unremitting pressure of the oil industry as a whole 
for limited production in order to keep prices up have caused considerable 
question as to whether, in spite of their prima facies, the orders may stand. 

“The record, especially plaintiffs’ interpretation of it, suggests that 
instead of with an eye single to conserving waste, regulations have been 
enacted in a sweeping way as a part of a general program to restrict pro- 
duction in the State, and that the absence of this singleness of purpose has 
induced a regulation which, while it does have relation to the prevention 
of waste, is unnecessarily drastic in its limitation upon production. . . . 

“This record, however, does not more than suggest this. It does not, 
as it was incumbent upon plaintiffs to have it do, establish it against the 
prima facies which the orders carry. We are without proof; we may not 
conjecture whether these orders are beyond necessity. 

“We have concluded, therefore, upon the present record we should 
deny the temporary restraining order pending the hearing of this case on 
the merits, without prejudice, of course, to the plaintiffs’ right to relief 
if, upon final trial, in the light of a full disclosure of field conditions, it 
is made to appear that, motives and purposes aside, the restrictions on 
plaintiffs’ production, though imposed in the general exercise of an admitted 
police power, have been, either inadvertently or with intention, because of 
an eye not single, imposed in violation of the rule that the police power 
exercised here finds its place in, and is limited to, the necessities of the 
case.”’ 

——————— 


Allowable Production of East Texas Oil Field for 15-Day 
Period from July 16. 


Associated Press advices, July 15, from Austin, Tex., 
said: 

The Texas Railroad Commission set the allowable production of the 
East Texas oil field to-day at 46 barrels per well daily for the 15-day period 
beginning to-morrow at 7 a.m. The field had been on a flat 50 barrels 
per well output since July 1. 


An item regarding the quota up to July 15 appeared in 


our issue of July 16, page 380. 
a oe 


Oklahoma to Hold Present Oil Quotas—Current Allow- 
ables to Continue in August-—-Governor Murray 
Hits Plan for Further Cuts. 

From the ‘Wall Street Journal’’ of July 14 we take the 
following from Oklahoma City: 


Oil fields of Oklahoma, other than City field, probably will continue 
with present allowables during July and August, and a later hearing will 
determine September figures, the Corporation Commission has indicated. 
Demand for crude oil in Oklahoma has declined in the last three months 
from about 441,000 to 418,000 barrels daily, it developed at a Commission 
hearing. 

All fields of the State are about even with proration quotas, with very 
little overproduction or underproduction, though some trouble in ob- 
taining connections has been reported from stripper well areas of north- 
eastern Oklahoma. 

Thurman Hill, member of the Kansas Public Service Commission, 
conferred here with members of the new proration board headed by Lieu- 
tenant-Colonel Cicero I. Murray, regarding his plan to get production of 
crude oil in the Mid-Continent region reduced 4% to obtain a price increase 
of 25% 70° 

Mr. Hill said after his conferences that Oklahoma operators were in a 
receptive mood toward the plan to reduce production. He said purchasers 
had assured him an increase of 25% a barrel in price could be obtained if 
production for the nation were reduced to 2,000,000 barrels daily. 

Governor Murray declared Oklahoma operators should go ahead under 
present conditions and not think of curtailing any more at present, since 
men were being put back to work and should be kept at work. He said 
producers were operating at a small profit now, which they hadn’t any 
assurance of doing if they cut production further. 


The same paper in its July 13 issue stated: 
The Oklahoma Corporation Commission has reduced the daily allowable 
yield of the Oklahoma City fields by 9,950 barrels to 87,330 barrels for 


the last half of July. One of the principal reasons for lowering the al- 
lowable yield was the action of Oklahoma Pipe Line Co. (Carter Oil Co., 


subsidiary of Standard Oil Co. of New Jersey) in reducing its takings by 
8.000 barrels to 14,000 barrels daily. 
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Although attorneys for the Wilcox Oil & Gas Co. said the company 
would use 12,000 barrels daily, the Commission set the figure for the 
company’s taking at 3,300 barrels daily. 

Paul Waler, Chairman of.the Commission, said that 1,500 barrels daily 
will be allocated to wells in the lime zone and 5,000 barrels daily to new 
wells completed during the month. Of wells showing water, 106 were 
allocated 100 barrels daily each, while a flat allowable of 25 barrels daily, 
plus 1.4% of potential, was given to 735 wells with larger potentials. 
During the first week in July crude oil runs from the field averaged 83,410 
barrels daily. 

The Commission has set July 27 as the date for its next hearing to fix 
the daily allowable yield for August. 

—_—_<g—_—_—_ 


Oklahoma Plans to Curb Oil Flow. 


From the New York ‘‘Evening Post’’ of July 27, we take 
the following from Oklahoma the same day: 


Sharp increases in the crude oil flow from Oklahoma fields in recent weeks 
with the latest upturn of 47,550 barrels reported for last week has re- 
sulted in a movement to curb wildcat and semi-wildcat oil play, according 
to reports here to-day. 

The Corporation Commission and Ray M. Collins, State proration 
umpire, are endeavoring to prevent any new floods of oil for the present 
by designating several areas containing a few wells as wildcat areas and 
limiting production to 50 barrels a wella day. This pinching-in of produc- 
tion from wells with large potentials is expected somewhat to curb the 
new drilling campaigns. 

Collins estimates the demand for crude oil in this State has declined 
from about 750,000 barrels daily in 1929 to about 400,000 at present. He 
indicates part of this demand has been lost to the new fields in east and 
south Texas, and the remainder lost because of reduced consumption of 
gasoline and other refined products throughout the world. 

A movement has been started by some operators in the south Oklahoma 
City field to obtain complete new production potentials in the field after 
the proration hearing scheduled for to-day. 

The new plan would provide for the taking of potentials in August by 
sections or quarter sections, with all wells in the area opened at the same 
time for a four-hour run. Some operators contend the flat allowable is 
unfair, since it permits the same flow from a small well as from a large 
producer. 


<n 
pe 


H. F. Wilcox Oil & Gas Co. Assessed by Oklahoma 
Corporation Commission for Violation of Oil 
Proration Rules. 


On July 8 Associated Press dispatches from Oklahoma 
City said: 
The H. F. Wilcox Oil & Gas Co. was found guilty of contempt charges 


by the State Corporation Commission to-day and fines totaling $8,500 
were assessed for violation of proration rules in the Oklahoma City oil fields. 


According to Oklahoma City advices to the ‘‘Wall Street 
Journal’’ of July 15 the State Supreme Court has denied the 
petition of the H. F. Wileox Oil & Gas Co. for a writ pre- 
venting the State Corporation Commission from holding a 
hearing involving enforcement of proration orders against 
the company. The advices added: 


At the close of a hearing before the Commission, Paul A. Walker, Chair- 
man, ordered that the 10 wells of the Wilcox Co. in South City field be 
shut down, overproduction of more than 1,000,000 since last fall being 
charged. 

Attorneys for the company gave notice of appeal to the Supreme Court. 
They declared the company was for proration of oil, but attacked the 
Commission's orders, declaring they were so involved that nobody but 
a major company had time to dig out the facts to determine just what 
proration regulations were for the various wells. 

Litigation involving the Wilcox Co. has been before the Oommission 
and the court for several months. A prior case involved charges that the 
company overproduced nearly 700,000 barrels since last October. In a 
contempt hearing growing out of those charges involving violation of 
Commission orders, the Commission fined the Wilcox Co. $8,500 on 17 
counts, and Wilcox attorneys have filed with the Supreme Court an appeal. 





»— 
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Oil Drilling Orgy Upsets Curb Plan—With Largest 
Reserves in History Producers Are Said to Be 
Piling Up Unwanted Stocks. 


The following from Tulsa, Okla., July 16, is from the 
New York “Evening Post:’’ 


There is no summer slump or depression in drilling activity in the six 
major oil-producing States. Despite the cries of ‘‘overpotential,”’ ‘“‘curb 
the drill,’’ and ‘‘conservation,’’ new permits are at the highest point in 
two years. 

Oil leaders apparently are seeking to build still larger reserves, reduce 
their inventories to minimum and control production until it is in direct 
balance with demand. 

With the largest oil reserve in history—about 28,000,000 barrels a day or 
13 times the actual production, being in sight—producers keep pounding 
away in the proven and semi-proven areas at a rate entirely out of keeping 
with the demand of the time. 

During the fist six months of 1932, permits were granted for starting of 
5,741 new wells in Texas, Oklahoma, Kansas, Louisiana, California and 
Arkansas, That is at the rate of 975 each month, or 11.484 for the year. 
During June, however, 1,400 permits were granted, indicating a continued 
increase of activity. 

During 1931 permits were given for 8,963 wells to start, which is 747 per 
month, or a total of 2,521 less than will be completed in 1932 if the second 
half’s activity continues at the pace set during the first half. If activity 
for the remainder of 1932 increases as during June, 14,141 wells will be 
started. 

Texas leads by a big margin, having 4,454 of the 5,741 starting during 
first six months of this year and 1,119 of the 1,400 started during June. 
Oklahoma is a poor second, having 559 permits granted during the first 
six months and 128 in June. Kansas permits totaled 307 during the first 
six months and 73 in June. 

Louisiana's permits for the first six months amounted to 247, of which 

8 were in June. California operators started 165 wells during the first 


Financial Chronicle 


July 30 1932 
six months of this year, only 21 being begun in June. Arkansas had only 
nine permits for the six months and one in June. 


> 
_ 





J. R. Pemberton Named as California’s Oil Umpire. 


Associated Press advices, July 14, from Los Angeles, 
stated: 

J. R. Pemberton of Beverly Hills will serve as oil umpire for California. 
He was named to the position last night after a long session of the executive 
committee of the industry on curtailment and the central proration com- 
mittee of the producers. He succeeds Neal Anderson, who resigned after 
two years of service. 

Until two years ago Mr. Pemberton was General Manager of the Pe- 
troleum Securities Corp., which is owned by the E. L. Doheny family. 
He announced that his first task would be to strighten out the overproduction 
situation in the Signal Hill district. 


A Los Angeles Account to the ‘‘Wall Street Journal’’ of 
July 11 stated: 


Neal H. Anderson, State oil umpire for more than two years, has ten- 
dered his resignation to the Oil Producers Central Proration Committee 
headed by H. Paul Grimm. While Mr. Anderson assigned no reason for 
his resignation which he asked be made effective next Wednesday, friends 
said that he was wearied with more than two years of intensive effort for 
crude curtailment and wished to resign so that others might solve the over- 
production problems. 


a 


Crude Oil Output Increased During Week Ended July 23 
1932, But Continues Below the Corresponding Period 
in 1931. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended July 23, 1932, was 2,205,850 bar- 
rels, compared with 2,154,850 barrels for the week ended 
July 16 1932 and 2,486,950 barrels for the week ended July 
25 1931. The daily production for the four weeks ended 


‘July 23 1932 averaged 2,154,550 barrels. 


Reports received for the week ended July 23 1932 from 
refining companies controlling 95.1% of the 3,852,000 bar- 
rels estimated daily potential refining capacity of the United 
States, indicate that 2,263,400 barrels of crude oil daily 
were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 
39,394,000 barrels of gasoline and 132,210,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
15,570,000 barrels and 1,796,000 barrels were in water borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.6% of the potential charging ca- 
pacity of all cracking units, averaged 465,100 barrels daily 
during the week. 

The complete report for the week ended July 23, 1932, fol- 
lows in detail: 

DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
July 23 July 16 July 23 | July 25 
1932. 1932. 1932. 1931 
I 6 oo aie oad ace wavs mares 454,450 , 418,100 482,150 
Kansas ,550 97,250 96,650 97, 
53,850 2, 53,050 55,600 
49,600 50,050 ,050 1 
West Central Texas.-...--...-------- 24,550 24,800 24,6.0 25,600 
RN a nS oe Unc 177,500 179,500 178,800 199,650 
gS eee 57,550 57,300 56,950 52,350 
obs twas 345,500 | 337,400 | 336,950 
SEE Se 6,000 56,500 54,800 56,750 
CO PREBLE aes 29,900 30,350 29,800 33,450 
Arkansas-- --- PE OE 34,150 34,100 34,100 S 
nies einen 116,900 118,400 118,450 133,950 
Ce eso ennmew ean 32,450 32,650 6 22,550 
Eastern (not including Michigan) -- --- 103,600 04,850 104,200 97,300 
ERR DOT LIEN 18,850 19,200 8,900 7,800 
_ “Se eee 35,900 34,250 35,500 ,600 
a a cae van sane enaed 7,700 7,350 7,400 7,950 
| REESE PS BRIS ESS SPs ESE ocak 2,850 2, 2,850 ,200 
PN i I ee 36,100 35,700 35,950 42,150 
CR isc cencen cdbacumivetsseua 471,900 | 472,500 | 465,750 | 523,900 
ERE DET Se pte ate 2,205,850 |2,154,850 |2,154,550 |2,486,950 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JULY 23 1932. 
(Figures in barrels of 42 gallons). 


















































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Ot 
Potential Datly Oper-| Stocks Stocks 
Rate. Total. | % | Average. | ated 
East Coast.-..-- 633,700} 633,700/100.0 457,700) 72.2)19 783,000} 7,677,000 
Appalachian__-.| 149,600) 137,400) 91.8 93,900) 68.3) 2,350,000; 1,121,000 
Ind., Ill., Ky_--| 436,300} 431,500) 98.9, 296,000) 68.6 8,190,000) 4,393,000 
Okla.,Kans.,Mo.| 485,700} 435,200) 89.6) 231,700) 53.2) £,360,000| 3,467,000 
Inland Texas_.-| 305,700} 233,900; 76.5; 103,000) 44.0) 1,659,000) 2,455,000 
Texas Gulf_-_-_-- 532,500} 531,500! 99.8; 403,400] 75.9] 5,260,000) 8,302,000 
Louisiana Gulf-.| 147,500) 147,500 100.0 ¥ 66.8) 1,964,000; 4,711,000 
No. La.-*Ark_-- 85,600 83,000, 97.0 44,600) 53.7 241,000 684,000 
Rocky Mountain} 160,900; 143,800! 89.4 42,700) 29.7) 1,863,000 639,000 
California ___.-- 914,500} 884,100) 96.7) 491,800) 55.6 15,785,000) 98,761,000 
Total week: 
July 23 1932--|3,852,000 3,661,600) 95.1/2,263,400 61.8/62,455,000 132,210,000 
July 16 1932__'3,852,000 3,661,600 95.1'2,288,000! 62.5'62,552,000! 132,635,000 











a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of July 23 1932 compared with certain July 1931 Bureau figures: 


A. P. Estimate B. of M. basis week July 23 1932_b_.._...------ 63,910,000 barrels 
U.8. B. of M. motor fuel stocks July 1 1932_...._..--.-------- 60,165,000 barrels 
U. 8. B. of M. motor fuel stocks July 31 1932____....-..------- 56,265,000 barrels 


b Estimated to permit comparison with A. P. I. Economics Report which is on 
Bureau of Mines basis. 
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Net Crude Oil Stock Changes for June 1932 


Pipe line and tank farm net domestic crude oil stocks 
east of the Rocky Mountains decreased 3,005,000 barrels 
in the month of June, aecording to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 


HS 
Agreement Reported Reached at Oil Conference at 
Paris—Rumanian Curb Said to Be Assured—Lacks 


Only It Is Stated Co-Operation of Russia—Markets 
In U. S. Not Affected. 


The co-operation of Rumania in efforts of world oil pro- 
ducers to hold production to a soundly calculated basis is 
assured by the signing of a new pact at Paris on July 24 
said a cablegram on that date to the New York “Journal 
of Commerce” which further stated: 


The international conferees are reported to be on their way home 
to submit the unannounced details of the agreement to the various 
companies involved. 

The pact followed protracted negotiations in New York and here 
and up to the present every preducing country of weight was included 
but Rumania and Russia. Representatives of the Russian industry 
are reported to be willing to discuss again the general situation and 
it is regarded probably here that new conferences will be begun as 
soon as the new pact is approved. 


While it is hoped that the agreement of Rumanian producers and 
refiners to the pact will result in a price advance, it is said that unless 
Russia is included the price situation will remain unstable. Exports 
of petroleum products from Russia in the past have been sold at sharp 
price concessions in order to provide funds for the Soviet Government. 
This very need of current funds by Russia may lead to an understand- 
ing, it is said. 


As to the Paris agreement a wireless message from that 
city July 23 to the New York “Times” had the following 
to say: 


American and British oil producers reached an agreement to-day 
with Rumanian producers that is understood to go far toward cur- 
tailing the price war among the interests involved and to open the 
way toward increasing prices and limiting production in Rumania. 

Contrary to all previous reports during the conference, which has 
been in session four weeks, the Russians never were taken into consid- 
eration or approached, it was revealed today. 

A statement issued by the parley confined itself to general terms, 
the details being held back to permit the Rumanian delegation to report 
to the Oil Association in Bucharest. However, the agreement goes 
into effect immediately, as all the delegations initialed it and promised 
to abide by its terms pending formal ratification, which is confidently 
expected. 

The most important passage in the statement is that saying: 

“Stabilization will be obtained by reciprocal engagement to respect 
relative positions as regards exportations of both groups on the mar- 
kets.”’ 

This, a Royal Dutch Shell representative said, means that no interest 
will encroach upon another’s natural or already gained market. 


Rumanians Set Conditions 


REO 

A Rumanian delegate told your correspondent that the entire inuuse:y 
in his country was expected to back the accord because the repre- 
sentatives of the independent prcducers who attended the conference 
also initialed the agreement. More than 70% of the Rumanian oil in- 
dustry is controlled by American and Anglo-Dutch interests and it is 
understood that they forced the independents into line. However, the 
same delegate said the Rumanians’ support had been made dependent 
upon prices being raised so that the same profits could be obtained 
despite curtailed production. 

Though conference officials denied that ‘‘stabilization’’ necessarily 
meant raising prices and cutting production, oil circles here take it 
for granted that the industry cannot be stabilized without both those 
things. From another source it was learned that both topics were 
thoroughly discussed without an agreement being reached as to exactly 
how much prices should be increased and production reduced, the per- 
centage being left open for future settlement. 

How well the delegates kept their own counsel during the sessions 
is seen by the surprise caued hy the revelation that Russia never fig- 
ured in the present discussions. 

Well-informed sources here feel that since the Russians control only 
13% of world oil production they cannot very well flood the market 
or seriously damage the interests of the other producers. 

However, some fears are felt that if prices are raised the Germans 
may have recourse to synthetic production. Though there is an ar- 
rangement between the I. G. Farben Industrie and the oil interests 
whereby the former abstains from production, it is being asked whether 
that can be continued under increased prices. 


In its issue of July 24 the “Times” said: 


Markets Here Not Involved 

Increased prices as a result of the Paris agreement are likely to re- 
sult only in countries and localities where active price wars have been 
raging, notably in England, in the opinion of oil circles here. No ad- 
vances at all are expected in large consuming areas. 

The conference was interested only in markets outside the United 
States. To maintain world 9il markets abroad on a reasonably stable 
basis it is believed that it will he necessary for the large oil companies 
to buy quantities of petroleum products from various sources, and it 
is understood that arrangements have been made to prorate such pur- 
chases in proportion to the quota of each company in each particular 
market. . 

In dealing with the Rumanians, as with the Russians in the earlier 
conference held in New York, which broke up without any agreement, 
the principal points discussed by the leading oil companies were the 
export quotas of each country and the prices the international oil 
companies were willing to pay for surplus oil. 
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Charles E. Arnott, President, and Harold F. Sheets, Vice President, 
of the Socony-Vacuum Corporation, plan to inspect the European 
properties of the company following the conference, which came to an 
end yesterday and in which they played active parts. 

H. L. Pratt, chairman of the company, will accompany them on 
their trip. In oil circles here it is not considered likely that confer- 
ences with the Russians will be held in the near future. 


The proposed oil conference in Paris was referred to in 
these columns June 18, page 4402 and June 28, page 4570. 
The item in the June 18 indicated the failure to reach 
an accord at the New York Conference. 


From the New York “Evening Post” of July 23 we take 
the following: 


Despite the many conflicting reports received in local oil circles 
that the Paris conference of American-Anglo-Dutch-Rumanian oil 
marketing and producing interests had reached an agreement, had 
fallen flat, and had agreed to regular quotas for certain of the Con- 
tinental marketing areas, Paris correspondents now say that an agree- 
ment has been reached which will result in an increase in oil prices 
of 25 per cent by October 1. 

This, however, the report states, probably will depend on an agree- 
ment on the part of a majority of the Rumanian producers to curtail 
production to somewhere in the neighborhood of consumption and 
makes no allowance for any results or lack of results which may 
come from any future meetings with Soviet Oil Syndicate represent- 
atives. In spite of this it is now reported that the price will be ad- 
vanced even should the Russians not agree to curtail their production. 

So far as can be learned locally, there will be meetings arranged for 
a later date with the Russian representatives, but whether they will 
be held in Paris or London cannot be ascertained. 

It is the opinion in oil circles that the Russians are willing and even 
eager to discuss the question of sale of their excess oil. Russia, re- 
ported to have opened a new field with tremendous potential produc- 
tion, needs cash. It is believed the Soviet Oil Syndicate representatives 
will be instructed to go a long way in any negotiations which will be 
arrangea. 

rn 


Oil Business Affected During Summer by New Tariff to 
Decrease Importation Says University of Texas— 
Imports of Oil Decreased 50% and Gasoline 100% 
During Week After Tariff Became Effective 

The outstanding factors affecting the oi] business dur- 
ing the summer, according to the University of Texas 

Bureau of Business Research, are operations of the new 

tariff to decrease importation, a continued decline in oil 

production in the Mid-Continent, in spite of a marked in- 
crease in drilling activity, gain in number of new well 
completions, and an increase in gasoline stocks due to un- 
expected low midsummer demand for refined products. 
In its survey issued July 24, the Bureau also said: 


Imports of oil into the United States for the week ending July 2, 
the first week after the tariff became effective, were down about 
50%, and gasoline decreased 100%. It is too soon, however, to 
predict what effect this change will have on the Mid-Continent oil 
situation, because without doubt more oil will be shipped by tankers 
from California to make up for tke lack of oil from Venezuela. 
Stocks of crude in California are on the increase, and a broader 
market is badly needed. Daily production July 1 for the first time 
since September, 1931, dropped below 2,100,000. One year ago the 
daily production was 2,450,000. The increase in productive wells 
in the Mid-Continent field during the first quarter of the year 
and continuing during the summer has amounted to 55%. However, 
more than half the new wells have been drilled in East Texas, 
so that the new production gained by the completions has heen 
more than offset by the decline in the old fields since production 
in East Texas continues to be held down by proration rules to 333,- 
000 barrels. 

In connection with the proration rules there is evidence of ini- 
creasing agitation on the part of independent companies for a 
revision upward of the allowable production per well. This feeling 
is engendered partly because of allowed increases in Oklahoma and 
because Van oil field, controlled by a few large companies is per- 
mitted to produce 100,000 barrels or about 200 barrels per wei, 
whereas East Texas was reduced to 46 barrels per well on July 16. 
The operators point out correctly that production in the rest of the 
State is not being controlled so well as in the big field. 

American Petroleum Institute figures on refinery operations for 
the first week in July showed a decrease of 47,000 barrels in the 
total crude consumed. At the same time there was an increase of 
275,000 barrels in stocks of gasoline at refineries, but this increase 
is not regarded as serious in view of the fact that Mid-Continent 
refiners have curtailed runs to stills by an average of more than 
50,000 barrels since June 15, and it is thought that prices will 
hold. Most encouraging of all are the figures of the United States 
Bureau of Mines issued for May, which indicate a very favorable 
balance between supply and demand factors. The barometer accom- 
panying the report shows the weighed index of supply to be 97.4, 
whereas the weighed index of demand stood at 97.1. 

New discoveries in undeveloped areas and new developments in old 
fields were notably meagre. Perhaps it is the midsummer heat, 
but it is also a fact that new pools are becoming rarer. Two 
extensions to the producing area were recorded in northern Duval 
County, a wildcat well drilled by Concord Oil Company in Colorado 
County encountered gas, and Texas and Pacific Coal and Oil Com- 
pany completed the largest well yet drilled in southern Ward County, 
West Texas. In nineteen hours, the well produced 680 barrels of pipe 
line oil from a depth of 2,310 feet. No other features of sufficient 
importance to reach the headlines happened. 


EE EE 

The Non-ferrous Metals—-Active Buying of Lead 
Followed by Higher Prices—-Copper Remains 
Quiet. 


‘‘Metal and Mineral Markets’’ under date of July 28 1932, 
reports as follows: 
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Trading in at least one of the major non-ferrous metals became more 
animated and the entire market appeared to take on a more hopeful atti- 
tude. Lead buying increased early in the week and continued active 
throughout the period. The sales volume in that metal was larger than in 
any week since last October with virtually all classes of consumers repre- 
sented in purchases made. Copper prices continued to sag abroad, but 
the domestic market held about steady, even though business failed to 
register any improvement. In zinc the situation was without change, 
the price remaining at 2.50c., St. Louis, on the moderate tonnage booked. 
European advices indicate that foreign production of zinc is to be curtailed 
further. Tin was steady on evidence that output is being held down to the 
limits agreed upon recently. Quicksilver was dull and somewhat lower. 


Domestic Copper Lifeless. 

Interest in copper again centered in news from abroad, where selling 
pressure prevailed in certain quarters and price concessions were made to 
encourage buying. Both Katanga and Chile Copper were reported to be 
offering metal yesterday on the basis of 4.50c. a pound, c. i. f., which price 
level was established by the Belgian producer on Monday for deliveries 
as far ahead as December. Concessions below even this basis were said 
to have been made by Japanese interests, 4.45c. a pound being reported as 
the figure quoted. 

In connection with foreign developments, publicity was given on Monday 
to a rather indefinite, though significant cable from Brussels that was 
thought in some quarters to have been prepared wih an eye on the Ottawa 
conference, as well as on the present foreign-selling situation in the industry. 
This cable stated that, following withdrawal of important units from Copper 
Exporters, Inc., conversations had lately taken place between representa- 
tives of Union Miniere du Haut-Katanga and Anaconda Copper Mining Co. 
These conversations, the cable continued, had resulted in maintaining and 
strengthening the close and cordial relations existing between those two 
producers. 

Copper Exporters reported total sales of 40 tons for the week, and 341 
tons for the month to date. The special price of the organization was held 
at 4.70c. a pound, c. i. f., throughout the week. 

United States import and export statistics for the month of June, re- 
leased during the week by the U. 8S. Bureau of Foreign and Domestic 
Commerce, bear out the conclusions that were drawn from the advance 
summary of imports prior to the enactment of the copper tariff, which 
summary was published in the July 14 issue of ‘‘ Metal and Mineral Markets.”’ 

The domestic market was very quiet, the total sales volume being smaller 
than for any previous week in the last three months. All the metal that 
was sold changed hands on the basis of 5c. a pound Connecticut, with 
deliveries extending throughout the year. In some quarters the opinion 
was expressed that some improvement in consumptive demand might be 
expected as soon as further industrial loans are effected through national 
agencies, as provided for by recent legislation. 

Operations of the International Nickel Co., according to a recent an- 
nouncement of the company, are to be curtailed about 30%, beginning 
July 30. This curtailment, in that it will not influence the output of the 
Frood mine or the Copper Cliff plants, will not alter the current copper 


production. 
——— 


Chile Aids Copper Mines—-Will Buy Ore and Hold It 
for Increase in World Price. 


A eablegram from Santiago, Chile, July 22 is taken as 
follows from the New York ‘‘Times’’: 


The Government will assist copper mining in Chile by buying direct 
from the mines exploited by Chileans, establishing the price for ores at 
6 cents, United States gold, a pound. 

It proposes to hold the stocks accumulated until a rise in price in the 
International market permits profitable disposal. The aim is to stimu- 
late the industry and help employ the jobless. The Government has 
already moved to take control of all gold production and to estabilsh copper 
smelters to reduce the cost of production. 

ao 


Three United States Companies in Chile Own 45% of 
All World Copper Deposits—Paid Chile About 
$29,000,000 in 1930. 

Three large United States companies in Chile, owning 50% 
of the copper in the South American Continent, and 45% 
of the known world deposits, paid out in that country in 
1930 (latest year for which figures are available) in salaries, 
income taxes, purchases of supplies, frieghts, import duties, 
&e., approximately $29,000,000, according to a report from 
Vice-Consul E. A. Lightner, Valparaiso, made public by the 
Commerce Department on July 21. The Department 
further reported: 


The copper industry is the second most important industry in Chile, 
preceded only by the nitrate industry. Chile is second only to the United 
States in copper production, the output in 1929 being 695,000,000 pounds, 
compared with United States production of 2,480,000,000 pounds, and 
the rest of the world 1,455,000,000 pounds. 

Because of world over-production in copper, and its consequent low 
price, the large producers have agreed to limit production to 26.5% of 
‘“normal.’’ Chilean mines have been gradually curtailing production or 
closing down so that in April 1932, only 7,247 metric tons of bar copper 
were produced, compared with 18,022 tons in April 1931. There are pros- 
pects of further decreases of output. 

Practically all of the copper produced is exported, and about 60% goes 
to the United States. Last year nine foreign countries received Chilean 
copper, the Soviet Union appearing on the list for the first time. The 
United Kingdom follows the United States as the leading purchaser. A 
large part of the copper taken by the United States is refined and re- 
exported. The larger part of the copper sent to the United States from 
Chile is handled by one of the large American companies operating in 
Chile. 


Sn 
Brussels Statement Hints New Copper Accord Abroad. 


From Brussels, advices to the ‘‘Wall Street Journal’’ of 
July 25 stated: 


Interests close to Anaconda Copper Mining Co. and Union Miniere du 
Haut Katanga have issued the following statement: 

“Following withdrawal of important units from Copper Exporters, Inc., 
conversations have taken place lately between representatives of Union 
Miniere du Haut Katanga and Anaconda Copper Mining Co. They 
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have resulted in maintaining and strengthening the close and cordia’ rela- 
tions existing between those two big producers of copper.’’ 

The same paper said: 

It is believed that this is an invitation to the other large producers in 
the foreign market to unite in a concerted selling of copper such as pre- 
vailed prior to the withdrawals from Copper Exporters, Inc. 

It is probable that the producers of northern Rhodesia and of Canada 
will wish to learn the results of the Empire conference at Ottawa before 
joining a new export association. 

The withdrawal of several foreign copper producers from 
the Copper Exporters, Inc., was noted in our issue of July 2, 


p. dl. 
——f—— 


Price of Export Copper Rises. 

Export copper was being quoted yesterday (July 29) by 
producers at 4.60 and 4.70 cents a pound following heavy 
sales abroad on July 28; 4.50 cents ¢. i. f. European base 
ports. The domestic price of copper remains unchanged at 
51% cents delivered into the first quarter of 1933, as an- 
nounced by custom smelters. Producers here are asking 


434 cents. 
— <> 


Price of Lead in New York and East St. Louis Advanced 
30 Points—First Increase in Many Months. 


The American Smelting & Refining Co. advanced the price 
of lead in New York 30 points during the past week in two 
days. The first increase occurred on July 27, when the price 
was advanced 15 points to 2.80 cents a pound. On July 28 
the price was again increased 15 points, making the new price 
2.95 cents. Western producers followed these advances, 
the price in East St. Louis being quoted at 2.70 cents on 
July 27 and 2.85 cents on July 28. The advances in the 
price of lead are the first to take place in many months. 


— 


Cement Prices Advanced 19 Cents to 29 Cents a Barrel. 


Leading Portland cement producers have advanced the 
price of their product by from 19 cents to 29 cents a barrel in 
the Eastern territory, with the exception of the metropolitan 
New York district, says the ‘‘Wall Street Journal’ of last 
night (July 29), which adds: 


The price in the metropolitan district was not increased because of com- 
petition due to European imports. a 

The advance was first announced by Lehigh Portland Cement Co., and 
was quickly followed by other important manufacturers, including Inter- 
national, Alpha and Pennsylvania-Dixie. While no announcement has as 
yet been made by Universal-Atlas, a subsidiary of the United States Steel 
Corp. and the largest unit in the industry, it is likely similar action will be 
taken shortly by that comipany. 

The new prices represent the first advance in this territory since early 
in 1929. 

A week or so ago producers in the Middle West increased their prices by 
from 30 cents to 50 cents a bareel. 

Up to the current increase, there had been no important changes in price 
of cement since May 1931, when the lowest point in 15 years was reached. 
That price represented the culmination of two years of intensive price cut- 
ting due to declining demand and sharp compatition as a result of overpro- 
duction here and shipments from abroad. In the initial five months of 
1931 alone five reductions were made, causing quotations in New York 
City and Chicago to decline by 40 cents and 46 cents a barrel, respectively. 
In Albany the decline was 50 cents abarrel. 

Oe 


Steel Output Continues at 16%—Price of Steel Scrap 
Higher. 

Without any change in the volume of business to account 
for it, an air of cheerfulness has pervaded the long depressed 
iron and steel industry, states the ‘‘Iron Age’’ of July 28. 
Marked improvement in sentiment is predicated largely on 
expectations of a seasonal recovery beginning not later than 
September, together with the widespread conviction that 
fundamental conditions are favorable for a turn and that 
business cannot much longer remain as bad as it has been the 

> 
past few months. At Chicago and in other sections of the 
West the reports of good crops and strengthening of farm 
products prices are sustaining factors in the raising of hopes 
for early business betterment. The ‘‘Age’’ further adds: 

The action of the directors of the United States Steel Corp. in con- 
tinuing the payment of the preferred stock dividend may be construed as a 
possible indication of the expectations of the leading steel producer that 
conditions are ripe for a change. 

Not the least of the favorable factors, from the viewpoint of the steel 
industry itself, is the firmness of steel prices, which have reached more 
solid ground through the shipment of practically all of the low-priced 
tonnage carried over from the second quarter. Heavy melting steel scrap, 
price movements of which are sometimes regarded as having barometric 
significance, has advanced 50c. a ton at Chicago as a result of offers from 
Canada and prospective buying by a domestic mill, the first rise in that 
market since January 1931. At Pittsburgh there has been an advance of 
50c. a ton on turnings, and the entire scrap market has a firm undertone. 
The rise at Chicago brings the ‘‘Iron Age’’ scrap composite price up to 
$6.58, the figure published for the last week of June, from which there had 
been a decline to $6.42. Except for a few minor rises, the trend of the scrap 
composite price has been downward since early in 1930. 

Steel ingot output remains at last week's rate of 16%. A little ground has 
been lost at Chicago, owing to the idleness of two rail mills, but there has 
been a small gain at Pittsburgh. In other districts operations are virtually 
unchanged. Finishing mill schedules are erratic, but actual declines have 
occurred only in tin plate and sheets. 
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In a market as dull as now exists, the steel industry is inclined to grasp 
at small straws of actual or prospective gains, but it is not losing sight of 
the fact that the requirements of two important consuming groups, the 
automobile industry and the can manufacturers, are declining and that an 
increase in steel business must come from other sources, including the rank 
and file of miscellaneous users who will shortly be preparing for fall. Lett- 
ings of steel for construction work have had a lull this month, and programs 
to be financed under the Government relief act are very slow to take shape. 
A movement is on foot to persuade the railroads to undertake the repair of 
upward of half a million freight cars, with funds to be provided by the 
Reconstruction Finance Corporation. Such a program would require 
between 2,000,000 and 3,000,000 tons of iron and steel, depending upon 
the extent of the heavy repairs. Business interests are prepared to appeal 
to the Washington Administration for open support of the project as a 
relief measure. 

The oil industry, among the larger steel consuming groups, is expected 
to be one of the first to expand its buying materially. A better flow of 
orders for merchant wire products for farm use is counted upon when crops 
have been harvested. An increase in the call for structural steel, particularly 
for public works, is regarded as almost certain by early fall. The past 
week’s awards of fabricated steel for buildings and bridges totaled 16,200 
tons, not including 3,500 tons of pipe for the foundation of the Federal 
Court House, New York, and 1,200 tons of pipe for similar work at the 
Newark, N. J., Post Office. New projects require 13,100 tons of structural 
steel. 

It is estimated that motor car production during the remaining five 
months of the year will not exceed 630,000 units, of which 335,000 is the 
probable Ford schedule, as against a total for the entire industry of about 
912,000 in the first half. Ford output has been reduced, as has that of some 
other companies. 

A sidelight on the severe deflation of the iron and steel industry is the 
greatly reduced Lake Superior ore movement, which up to Aug. 1 will be 
less than 1,000,000 tons and not above 4,000,000 tons for the entire season. 
Stocks of ore at plants and on docks are 12,000,000 tons in excess of normal 
for this time of year. 

The ‘‘Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 1.976c. a lb. for the former and $13.76 a gross ton for the 


latter. A comparative table shows: 
“IRON AGE” COMPOSITE PRICES. 
Finished Steel 

July 26 1932, 1.976¢c. a Lb. ) Based on steel bars, beams, tank plates, 
8 eee ee eee oe wire, rails, black pipe, sheets and hot- 
oy OS | ee eae 1.970c.{ rolled strip. These products make 85% 
ff eee a 2.0i-c.) of the United States output. 

High Low 

SE tadeuw cane doch okmeme contenu 1.976c. June 28 1.926c. Feb. 2 
REESE ae aC he ee Steer 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
a siiicic tea ania ae atntaw a agua miaaenleaneed 3.2736. Jan. 7 2.018¢e. Dec. 9 
Se tcadiiidtineghs onaienntig wets encine ae 2.317c. April 2 2.273c. Oct. 29 
ee eee ae eee 2.286c. Dee. 11 2.217¢c. July 17 
Eee rs ae nea ae 2.402c. Jan. 4 2.212c. Nov. 1 


Pig Iron 


July 26 1932. $13.76 a Gross Ton ) Based on average of basic iron at Valley 


CN I, BRB. vine gikkise mtn nnnns $13.75! furnace foundry irons at Chicago, 
Cp eee ae. nae 14.01! Philecelphin, Buffalo, Valley and Bir- 
Se ae ee eee 15.54) mingham. 
High 
| Ee ee ec $14.81 Jan. 5 $13.76 July § 
i itintiiedasevainlin: cites cla ihiati thie diese: deena 15.90 Jan. 6 15.79 Dec. 15 
RE aR cre aay Aes 18.21 Jan. 7 15.90 Dec. 16 
EN bngsttibpeane 8 cee iE ARS) BREAN 18.71 May 14 18.21 Dee. 17 
REE TES SE SS RES LAER 18.59 Nov. 27 17.04 July 24 
ER Pe A eee eel 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


July 26 1932,°$6.587a Gross Ton. )Based on heavy melting steel quo- 


One week ago_.-.-.-.-----.-.-. $6.42| tations at Pittsburgh, Philadelphia 
OS PS eae 6.53/ and Chicago. 

GP FE occ cccncococeccce 9.42 

High Low 

a ee $8.50 Jan. 12 $6.42 July 5 
Ro a a ae Hwee 20a. 5 7.62 Dec. 29 
ee a aed 15.00 Feb. 18 11.25 Dec. 9 
IG, Xb vs iatdterdisth ericrlg/onindlie wibnodatae Diiakiiw anacioee osha 17.58 Jan. 29 14.08 Dec. 3 
— RRRGRES SE eS eee 16.50 Dec. 31 13.08 July 2 
EE RSS Pr Re = ie 15.25 Jan. il 13.08 Nov. 22 


Steel’ of Cleveland, in its summary of the iron and steel 
markets, on July 25 stated: 


Eager to invest the early fall with hopes for recovery, the iron and steel 
industry is disposed to discount another week of meager bookings and 
scanty inquiry as symptomatic of a condition that is destined to pass shortly. 

So far as actual tonnage available to the mills for immediate rolling is 
concerned, the flow still is out. No Federal work being up, structural 
awards the past week were light, totaling 5,373 tons or less than half the 
weekly average for 1932. An order for 25 hopper cars by the Kansas City 
Southern to iis own shops is the limit of railroad business. 

Automobile production is declining. Hudson-Essex producing a new 
model, and Chevrolet, with an expanded schedule for July, are compara- 
tively strong, but other manufacturers have practically concluded their 
runs on 1932 models. A fresh buy of flat rolled steel by Ford indicates 
further curtailment apparently pointing to a shutdown in August. 

Nevertheless, the undertone of opinion, first noted a week ago, that the 
next major move will be upward is taking firmer hold, and producers are 
appraising the current unprecedented low demand and attenuated condi- 
tion of consumers’ stocks as insurance that the next. 30 to 60 days will 
originate some improvement. 

Even though it represents a belated resumption following the July 4 
holiday, another gain of one point in the steelmaking rate, to 16-17%, isa 
measure of encouragement. Pittsburgh, Youngstown and eastern Penn- 
sylvania have put on more mills, and if a scheduled recall of workers in the 
Pittsburgh district this week eventuates the rate will cross 17% on the 
way up. 

Considerable significance is also attached to the Carnegie Steel Co. 
purchase, from the New York Central railroad, of 10,000 tons of scrap 
monthly for five months for its Youngstown and Farrell works. At least 
one other Pittsburgh district steelmaker is stocking raw material in anticipa- 
tion of an upturn. Except Detroit, sentiment in scrap is better, and the 
recent wave of price declines has subsided. 

For the second consecutive week, demand at Pittsburgh for pig iron 
shows slight expansion, and several foundries there plan to resume early 
in August. Pittsburgh wire makers note a tendency by jobbers to stock 
more wire products, and specifications to sheet mills are broader. Releases 
for bars to Youngstown mills have been better. 

There are offsets, however, in further shrinkage in bookings of strip in 
all districts, and a sterile market for plates, coke and scrap, save for the 
Carnegie purchase. Tin plate mill schedules, long a strong point, are easinz 
from 50% to 40. 

In isolated cases at Detroit, pressure is being exerted on prices, and if the 
invasion of the low price field by Essex touches off an automobile price 
war, this may beintensified. Otherwise, steel prices are generally accepted. 


Financial Chronicle 


705 


One mail order house, a patron of foreign mills, is quoting higher prices on 
barbed wire and fencing in its latest catalog. 


One user of sheet bars has withdrawn after encountering an unbroken 


‘front of $26, Pittsburgh, on an inquiry for 5,000 tons. New extras on 


billets, slabs and blooms raise prices $2 per ton on some sizes. 

For the first time in a number of weeks, the various indexes of ‘‘Steel’’ 
are in a static condition. The iron and steel composite is unchanged at 
$29.46, finished steel at $47.71, and scrap at $5.96. 

_—_————o——_____. 


Bituminous Coal and Pennsylvania Anthracite Output Dur- 
ing Week Ended July 16, 1932 Higher Than in Pre- 
ceding Week, But Continues Below Same Period in 
1931—Production Fell Off in June 1932. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite amounted to 4,179,000 net tons 
and 597,000 tons, respectively, as compared with 3,592,000 
tons of bituminous coal and 520,000 tons of anthracite in 
the previous week and 6,784,000 tons of bituminous coal 
and 751,000 tons of anthracite during the week ended July 
18 1931. 


Output during the month of June 1932 totaled 17,749,000 
net tons of bituminous coal and 2,550,000 tons of anthracite 
as against 18,384,000 tons of bituminous coal and 3,278,000 
tons of anthracite during May of this year and 29,185,090 
tons of bituminous coal and 4,544,000 tons of anthracite 
during June 1931. The Bureau’s statement follows: 

The total production of soft coal during the week ended July 16 
1932 is estimated at 4,170,000 net tons, as compared with 3,592,000 
tons in the holiday week préceding, and 4,070,000 tons in the full- 
time week ended July 2. The increase over the week ended July 2 
amounts to 100,000 tons, or 2.5%. Production during the week in 1931 
corresponding with that of July 16 amounted to 6,784,000 tons. 

Production of Pennsylvania anthracite during the week ended July 
16 is estimated at 597,000 net tons. Compared with the recent full- 
time week ended July 2, this shows a gain of 36,000 tons, or 6.4%. 
Production during the week in 1931 corresponding with that of July 
16 amounted to 751,000 tons. 

Beehive coke production continues to show little change. The total 
output during the week ended July 16 is estimated at 9,600 net tons. 
This compares with 16,400 tons produced during the corresponding 
week of 1931. 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (Net Tons) 














Week Ended Calendar Year to Date 
July 16 | July9 | July 18 
1932.c 1932.d 1931. 1932. | 1931. | 1929. 
Bltuminous | | 
Coala | 
Weekly total_ _-__ |4,170,000 3,592,000 6,784,000) 153,319,000 205,109,000 278,526,000 
Daily average__..| 695,000, 718,0001,131,000 000 


Penna. | | 


918,000 1,225,000, 1,664, 
Anthracite b | | 
520,000 751,000 











Weekly total_._._| 597,000 25,429,000 33,406,000, 37,630,000 

Daily average---_- 99,500 104,000 125,000 153,600 201,800 227,400 
Beehive Coke } 

Weekly total - - -- 9,600 8,400 16,400 424,400 803,700 3,734,500 

Daily average--_-- 1,601) 1,676 2,733 2.511 4,756 22,098 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 

Sullivan county, Washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED PRODUCTION OF COAL BY STATES (Net Tons). 




















| Week 
Ende d | Monthly Output. Cal. Year to June 30a. 
July 9, |\—-—— — 

-— 000 omitted | 1932. pee 32) May'32)June’31 “1932. | 1931. | 1929. 
aa a anes dade all 112| 550 654 “mn 4,124] 6,384, 9,103 
Arkansas and Oklahoma _| a 36) 68 61 162 | 860) 1,199] 2,401 
1S ait iS aga ae 32) 209 206 300 2,588! 3,040) 4,664 
(ene lel SME gat iat 122 612} 530) 2,829] 15,977] 22,395) 29,237 
Padme <adncnsuane | 135, 678} 628) (943) 5,599 7,009) 9,008 
ap em bili ge ae 46 237| 220 226 | 1 908' 1,690) 2,009 
Kansas and Missouri -- --, 67, 307 280) 301; 2,568 2,405) 3,403 
Kentucky—Eastern...--| 360! 1,743) 1,670) 2,684| 11,410) 15,528| 21,920 

Western_. ._- 134 642! 656 523) 4,019) 4,154) 7,145 
ND ee ee 12 67| 87) 133 | 741 998} 1,325 
Michigan. -._..-------- 2 7| 15) 8 198 215} 383 
ne 18 98) 97 137 875) 1,008 1,562 
New Mexico... ..------- 14| 78| 7| 118 597| 788) 1,290 
North Dakota..-------- 10 55 65. 83 | _ 843) 684, 816 
ON Ga 98 410, 355 1,712) 5,692| 10,503) 10,520 


nodes 


























Pennsylvania ......--.--- 1,032) 5,052) 5,407 ,849 36, 741, 51,145) 70,575 
NN ee eo a uni 42 200 200 287| 1,466 2,187| 2,653 
el a EE er 11 58) 47 62) 318 384, 548 
Sev diascorcever 13, 90} 110/ 120) 1,359] 1,430) 2,478 
OS ee ae 101 547, 538) 779| 3, ri 4,812 6,263 
Washington_._.------_-- 21 93 98 119) 844! 1,300 
W. Virginia—Southernb-| 874) 4,300, 4,396; 6,405) 29, 371) 35, 568) 48,345 
Northerne 260 1,382! 1,719; 2,130) 10,594! 13,031 17,704 

ee... Ccndkotibaectn 39 246 256 304} 1,961) 2,361; 3,100 
Other statesd..........- 1 20) 2 4) 136) 35) 95 
a, ee ee Pree = 

Total bituminous coal_- 3,592 17,749) 18,384! 29,185) 144 ,588|189,797 257,847 
Pennsylvania anthracite- 520, 2,550; 3,278) 4,544) 24,162) 31,542) 35,517 


4,112| 20,299| 21,662| 33,729 | 168,750 221,339 293,364 
(a) Figures for 1929 only are final. (b) ) Incluaes operations on the N. & W. 
C.&O., Virginian, K.& M.andB.C.&G. (c) Rest of State, including Panhandle. 

(d) This group is not strictly comparable in the several years. 
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Illinois Mine Operators and Union Officials Adopt New 
Wage Accord—Call for Wage Reductions of Ap- 
proximately 12 to 15%-—Miners Gather at Spring- 
field in Protest Against Agreement—Coal Diggers 
Refuse to Accept—Revised Scale Adopted by Repre- 
sentatives of Miners and Coal Operators—Awaits 
Vote of Workers. 


The joint conference of Illinois mine operators and union 
officials approved on July 8, a compromise wage contract 
for the Illinois coal fields which provides for an average 
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reduction of from 114% to 30% from the former wage 
contract which expired March 31, last, says the “Wall 


Street Journal” of July 9 according to Chicago advices. - 


The wage reduction for the bulk of the mine laborers will 
average between 12% and 15%. The paper quoted adds: 


Before the new wage contract becomes effective, however, it must 
be ratified through a referendum vote by a majority of the union 
mine workers in this state. The Illinois operators already have 
agreed upon the new scale. 

If ratified this contract will remain in force until March 31, 1933, 
which is the shortest period of time covered in a contract in the 
history of the Illinois unions. 


Average $6.10 to $8.04 a Day 

According to the proposed contract the average basic rate will be 
$5 a day with a top rate of $7 a day as compared with a basic rate 
of $6.10 previously with a top scale of $10.07. Under the new scale 
the majority of the miners will receive from $5 to $5.75 a day as 
compared with $6.10 to $8.04 under the former scale. 

A new departure included in the proposed contract is a section giv- 
ing the operators the option of operating one 8-hour shift or two 6- 
hour shifts out of any 24-hour period. This provision is only experi- 
mental and will not constitute a precedent to be followed in future 
contracts. This is the first time, however, that the operators have 
taken cognizance of the 6-hour day. 

The “Chicago Sunday Tribune” of July 10 state that 
preparations were being made on July 9 to send out ballots 
to all Illinois locals of the United Mine Workers of America, 
It added: 

Through the local organizations the new proposal will be submitted 
to the miners. Subsequently the ballots will be sent to the district 
offices in Springfield for a count. A majority vote is sufficient to 
ratify. The referendum is expected to take about ten days. 

The above mentioned paper also said as follows in part: 

Within a few hours after the scale conference proposal had been 
announced, messages of approval were received from several execu- 
tives of downstate locals. A. C. Schneider of Stanton, secretary of 
the Edwardsville subdistrict No. 6, said he believed the miners in that 
area would give almost unanimous approval. Executives of the Harris- 
burg subdistrict expressed a similar opinion and ordered examiners 
and clerks to be ready for work on the referendum tomorrow. 

Among miners it was believed the adoption of the $5 scale in Illinois 
would have a strong effect on the deadlocked negotiations in Indiana. 
Several weeks ago a subscale committee meeting at Terre Haute 
recommended a $4 scale but widespread opposition caused its 
abandonment. 

From the “Chicago Daily Tribune” of July 13 it is learned 
that thousands of coal miners from southern Illinois yes- 
terday began converging upon Springfield for a demonstra- 
tion protesting against the proposed basic wage scale, upon 
which they are to vote next Saturday. The paper also 
stated that more than 5,000 of the miners had reached the 
city last evening and many other delegations were on their 
way. 

Further stating the “Tribune” said as follows: 

The miners are demanding that President John Walker and other 
officials of the Illinois Mine Workers revoke the call for the vote on 
the wage scale, but their first efforts to reach him were unsuccessful. 

While the miners were fighting the adoption of the proposed wage 
scale the Illinois Operators’ association was appealing to them to ac- 
cept it as the only alternative to bankruptcy of the industry and de- 
pendency of the miners upon public charity. 

Associated Press advices from Springfield, Ill., July 27 
Stated that idleness and unemployment continue in the 
Illinois coal fields, where the union miners have repudiated 
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a compromise wage agreement fostered by President John 
H. Walker of the United Mine Workers of Illinois. The 
advices add: 


The coal diggers decisively refused to accept a $5 basic daily wage 
urged by Walker, a bitter foe of John L. Lewis, international presi- 
dent of the miners’ union. Incomplete unofficial returns today indi- 
cated the referendum vote was about four to one. 

Employment for 40,000 or more men was at stake as local unions 
balloted yesterday on the wage proposal, designed to equalize com- 
petitive marketing conditions with the Kentucky and West Virginia 
fields. 

Walker was the chief union negotiator at conferences with the mine 
operators which culminated ten days ago in agreement upon the $5 
scale to replace the $6.10 basic wage contract that expired March 31. 

Despite Walker’s plea that the contract was the best obtainable at 
present, it was unpopular with many local leaders. Denouncing it as a 
“yellow dog contract,” large numbers of diggers came here last week 
for a mass-meeting in protest. 

Lewis did not enter the controversy. His activities in Illinois have 
been restricted by court orders. 

Mine operators for weeks held out for a $4 wage, but in the com- 
promise they recognized an experimental six hour day, an innovation 
in Illinois. The rejected scale called for wage reductions ranging up 
to 30 per cent. 

Gov. L. L. Emmerson encouraged the wage negotiators, seeking em- 
ployment for workers who now are adding to the burden of relief 
agencies. 


A revised scale of wages for the liiinois miners union, 
based on a basic wage of $5 a day was adopted by repre- 
sentatives of the miners and coal operators of the state 
July 25, following an all-day series of conferences, says 
the Chicago “Journal of Commerce” on July 26 according 
to advices from Springfieid, Ill., which add: 


The scale proposal will be submitted to members of the district union 
for approval at a referendum vote in the immediate future, district 
officials announced. The district policy committee will meet here July 
26 to discuss details in connection with the referendum. 

Changes made in the scale adopted July 25 are chiefly technical 
ones as compared to the old scale, which was defeated at a recent 
referendum in the district union. The changes are said to clear up 
controversial points which arose following adoption of the former scale. 


6-Hour Clause Out 

One clause of the former agreement having to do with six-hour 
days was eliminated entirely because of its being misinterpreted by 
miners. The chief objection to the clause was the fact that it did not 
make clear whether the men could be compelled to work one six-hour 
shift or two six-hour shifts a day. 

A new scale for strip miners providing a reduction of the salaries 
of men receiving more than $6 a day by 19% and a reduction of $1 
a day for men earning $6 a day was included in the agreement signed 
today. 

Other changes made in the agreement as compared to the previous 
one had to do with the docking of miners and the penalties imposed 
for leading impurities in coal. The penalties are lessened under the 
new agreement. 

Approved by Leaders 

John L. Lewis, president of the United Mine Workers of America, 
John H. Walker, president of the Illinois district union; and W. J. 
Jenkins, St. Louis, president of the Illinois Coal Operators Association 
expressed their approval of the new agreement. Lewis declared: 

“It was the best obtainable under existing conditions. I hope the 
miners will approve it.’’ 

Walker and Jenkins added their ‘‘hopes’’ that the agreement would 
be ratified. 

Walker announced that a statement containing the mine leaders’ 
attitude toward the proposals would be sent to each local union in 
the state. He also said that the local unions would be urged to provide 
facilities in their voting places, so that each member might be able to 
vote in privacy. The proposed scale expires March 31, 1933. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 27, as reported by 
the Federal Reserve banks, was $2,434,000,000, a decrease 
of $4,000,000 compared with the preceding week and an 
increase of $1,496,000,000 compared with the corresponding 
week of 1931. After noting these facts the Federal Reserve 
Board proceeds as follows: , 

On July 27 total Reserve bank credit amounted to $2,422,000,000, a 
decrease of $16,000,000 for the week. This decrease corresponds with a 
decrease of $45,000,000 in money in circulation and an increase of $8,000,000 


in monetary gold stock, offset in part by increases of $36,000,000 in member 


bank reserve balances and $3,000,000 in unexpended capital funds, non- 
member deposits, &c. 


Holdings of bills discounted decreased $10,000,000 at the Federal Reserve 
Bank of Chicago, $8,000,000 at Cleveland and $13,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market 
declined $12,000,000, while holdings of Treasury certificates and bills 
increased $5,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Fed- 
eral Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stocks, and money in cireulation. The Federal Re- 
serve Board’s explanation of the changes, together with 


the definition of the different items, was published in the 
May 31 1930 issue of the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended July 27, 
comparison with the preceding week and with the corres- 
ponding date last year, will be found on subsequent pages, 
namely, pages 769 and 770. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ending 
July 27 1932 were as follows: 


Increase (+) or Decrease (—) 


Since 
July | 1932. July ae | 1932. July 29 1931. 


$ 

es se. este ei decetee 525,000,000 ~—13,000,000 +342,000,000 
Ea ere 40,000,000 -—12,000,000 — 27,000,000 
U.S. Government securities... ---- 1,841,000,000 +5,000,000 +1, er roy 000 
Other Reserve Bank credit_--_--.----- 16,000,000 + 4,000,000 000 ,000 
TOTAL RES'VE BANK CREDIT- -2,422,000,000 —16,000,000 +1,477,000,000 
Monetary gold stock ._...--------- 3,960,000 ,000 +8,000,000 —993,000,000 
Treasury currency adjusted_-------- 1,771,000,000 +1,000,000 —21,000,000 
Money in circulation..........-.--- 5,690,000,000 —45,000,000 +910,000,000 
Member bank reserve balances .- ._--2,072,000,000 +36,000,000 —343,000,000 
Unexpended capital funds, non-mem- 

Oar Ge; CO cuccucccehaheaas 391,000,000 +3,000,000 —104,000,000 

euivealinacaaiia> 

Returns of Member Banks in New York City and 


Chicago Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Fed- 
Board also commenced to give out the figures 


eral Reserv. 
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of the member banks in New York City as well as those 
in Chicago on Thursday, simultaneously with the figures 
for the Reserve banks themselves and for the same week, 
instead of waiting until the following Monday, before 
which time the statistics covering the entire body of report- 
ing member banks in the different cities included cannot 
be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be avail- 
able until the coming Monday. The New York City 
statement of course also includes the brokers’ loans of re- 
porting member banks. The grand aggregate of brokers’ 
loans the present week records a decrease of $1,000,000 
bringing the amount of these loans on July 27 down to 
$331,000,000, a new low record for all time since these 
loans were first compiled in 1917. Loans ‘“‘for own account”’ 
decreased during the week from $307 ,000,000 to $306,000 ,000 
while loans ‘‘for account of out-of-town banks’’ remain un- 
changed at $17,000,000, and loans ‘“‘for account of others’’ 
at $8,000,000. The amount of these loans ‘‘for account of 
others’’ has been reduced the past 37 weeks due to the action 
of the New York Clearing House Association on Nov. 5 
1931, in restricting member banks on and after Nov. 16 
1931, from placing for corporations and other than banks 
loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
July 27 1932. July 20 1932. July = 1931. 
$ 

Loans and investments—total. --..---- 6,317,000,000 6,285,000,000 7,752,000,000 
CONE AES 6 iiincckcddnenhendcnous 3,492,000.000 3,499,000,000 5,060,000,000 
On GHNGTIIEE. «once cccncnbass cress 1,630,000,000 1,648,000.000 2,685.000,000 
ee 1,862,000,000 1,851,000,000 2,375,000,000 
Investments—total__--..-.-.-.------- 2,825,000,000 2,786,000,000 2,692,000,000 
U. 8. Government securities. ....--.-- 1,870.000.000 1,839.000.000 1,639,000,000 
Other securities. .......------------ 955,000,000 947, 000,000 1,053,000,000 
Reserve with Federal Reserve Bank-....- 778,000,000 750,000,000 871,000,000 
Cash in vault... .ccccccccsnscccencese 40,000,000 38,000,000 42,000,000 
Net demand deposita.-.-..-...-.-------- 4,898,000. pnd 4,857.000.000 5,829.000.000 
NE Si a we ceccucseosusees-ces 800,000 774,000,000 1,152.000.000 
Government deposits....-...-.------- 20, 000, 000 29,000,000 66,000,000 
Due from banks----.----------------- 74,000,000 74,000,000 80,000,000 
Ts 60 GREE... 2. oon cc cece cceuccccncs 1,060,000,000 1,065,000,000 1,180,000,000 


Borrowings from Federal Reserve Bank - 


wee weer wee ween wee eeee= 


Loans on secur. to brokers & dealers; 
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For own account. .... .------------- ,000,000 307.000,000 1,002,000,000 
For account of out of town banks.--_ 17,000,000 17,000,000 219,000,000 
For account of others_.-.---.---.---- 8,000,000 8,000,000 169,000,000 
NE. A pévddanwenesecdectsnsek~ 331,000,000 332,000,000 1,390,000,000 

Ce GORE. icc cnc cccvcednendsseseee 237,000.000 243,000,000 976,000,000 
CE in ceca man habnge aa man aaa 94,000,000 89,000,000 414,000,000 

Chicago. 
Loans and investments—tctal-_-..-.-..-- 1,232,000,000 1,237,000,000 1,836,000,000 
Rae GONE. 6 5 oc cncaceseswcivcoe<ce 872,000,000 873,000,000 1,273,000,000 
i GIs a < ccccecccescencesecs 506,000, 508,000,000 735,000,000 
Pe we ctatea dicts tuarhintin oatineratdp two a-niacte 366,000,000 365,000,000 538,000,000 
Investments—total. . ..--.------------ 360,000,000 364,000,000 563,000,000 
U. 8. Government securities _.--.---- 190,000,000 195,000,000 331,000,000 
Gt SO, ccddvcemaneeneens a 170,000,000 169,000,000 232,000,000 
Reserve with Federal Reserve Bank__-. 184,000,000 179,000,000 183,000,000 
en cs ameouseésanemanee 18,000,000 17,000,000 15,000,000 
Net demand deposite........-.------- 781,000,000 785,000,000 1,189,000.000 
Te GORE peda cdtcccevescsuens 340,000,000 336,000,000 552,000,000 
Government deposits. .....----------- 5,000,000 7,000,000 16,000,000 
On nee 181,000,000 178,000,000 175,000,000 
TBO 00 DE cn cccweccwcececoecouns ,000,000 227,000,000 311,000,000 
orrowings from Federal Reserve Bank- 6,000,000 7,000,000 1,000,000 
————__>__— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thurs- 
day, simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 101 cities cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire 
body of reporting member banks of the Federal Reserve 
System for the week ended with the close of business on 
July 20. 


The Federal Reserve Board’s condition statement of weekly report- 
ing member banks in leading cities on July 20 shows decreases for the 
week of $145,000,000 in loans and investments, $144,000,000 in net de- 
mand deposits and $40,000,000 in Government deposits, and increases 
of $12,000,000 in time deposits, $20,000,000 in reserve balances with 
Federal Reserve banks and of $22,000,000 in borrowings from Federal 
Reserve banks. 
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Loans on securities declined $7,000,000 at reporting member banks 
in the Chicago district and $8,000,000 at all reporting banks. “All 
other” loans declined $106,000,000 in the New York district and $113,- 
000,000 at all reporting member banks, and increased $12,000,000 in 
the Boston district. 

Holdings of United States Government securities declined $25,000,000 
in the Chicago district and $16,000,000 at all reporting banks and 
increased $10,000,000 in the New York district and $6,000,000 in the 
Boston district. Holdings of other securities declined $7,000,000 in 
the New York district and $8,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $229,000,000 on July 20, the principal change for 
the week being an increase of $10,000,000 at the Federal Reserve Bank 
of Chicago. 

A summary of the principal assets and liabilities of weekly re- 
porting member banks, together with changes during the week and the 
year ending July 20, 1932, follows: 


Increase (+) or Decrease (—) 
nce 
July * 1932. July 7 1932. July 22 1931. 
$ 
Loans and investments—total_ -~ -18,333,000,000 —145,000,000 —3,951,000,000 











SPO. os iit catectsace 11,028,000,000 —121,000,000 —3,499.000,000 
Rs: 6 ikditen canna eut 4,618,000,000 —8,000,000 —1,952,000,000 
IEE I ee esti ais xeihtnsis rates casa tcl 6,410,000,000 —113,000,000 —1,547,000,000 

Investments—total_............. 7,305,000,000 —24,000,000 —452,.000,000 

U. 8. Government securities_..... 4,107,000,000 —16,000,000 +6.000,000 
Other securities. .............. 3,198,000,000 —8,060,000 —458,000,000 

Reserves with F. R. Banks_..._.- 1,578,000,000 +20,000,000 —277,000,000 

AR IR iinnn cs iatrsticisedianaseinte 224,000,000 —3,000,000 +6,000,000 

Net demand deposits. ........... 10,735,000,000 —144,000,000 —2,746,000,000 

pc 5,537 .000,000 +12,000,000 —1,584,000,000 

Government deposits. ........... 8,000,000 —40,000,000 —121,000,000 

Due from banks. -......-.-.-.... 1,166,000,000 —24,000,000 440,000,000 

po eee 2,601,000,000 —31,000,000 —837,000,000 

Borrowings from F. R. Banks.... 229,000,000 +22,000,000 +169,000,000 





Gold and Silver Imported Into and Exported From the 
United States by Countries in June 1932 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during June 
1932. The gold exports were $226,116,680, of which $111,- 
410,944 went to France, $62,603,064 went to Switzerland, 
$26,249,860 to Belgium, and $23,168,366 to Netherlands. 
The imports footed up to $18,394,738, of which $5,172,522 
came from Japan, $3,774,693 from Canada, $2,502,182 from 
Hong Kong and $2,364,016 from China. Below is the 
report: 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 






































GOLD. SILVER. 
Countrtes. Total. Refined Buliton. Total (Inc. Cotn). 
Ezports, Imports. | Exports.,| Imports. |Exports. | Imports. 
” 
50, 
26,249,860 
111,410,944 
116,422 
23,168,336 
62,603,064 
2,160,539 
515 
300,000 
Tee Oe Seiecl 8 <acens 
Oth. Br. W. Indies} -..--- 
Tn) < colsacesl «iaade 
Dominican Repub.| ------ 
Noth. W. Indies..-) (j$co---- 
acc cccaceeek samuel 
Ccccntantl *necce 
ical  munmeia 
DPE wcesest “seeeee 
ii cescsspeus 32,000 
Pe. cases = . wihnewe 
Dh. -cccaesl . assed 
Se Peeccwccl  <asenn 
Ea Be 
Se ee 
Neth. Z. Indies..-| «-«--- 
_—s "ee Bae 
i coceseeceosi <“seoveew 
Philippine eS 
AwntFalla..ncccocc| = cecces 2 
New Zealand.....| ------ < eee eee. 14 
0 226,116,680 18,394,738/3,605,893!2,608,752! 1,268 ,120'1,401,362 





_— 
—_ 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
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eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and 
cents) has been added. On this basis the figures this time, 
which are for June 30 1932, show that the money in cir- 
culation at that date (including, of course, what is held in 
bank vaults of member banks of the Federal Reserve Sys- 
tem) was $5,695,090,322 as against $5,479,626,520 on May 
31 1932 and $4,821,933,298 (revised) on June 30 1931, and 
comparing with $5,698,214,612 on Oct. 31 1920. Just before 
the outbreak of the World War, that is, on June 30 1914, the 
total was only $3,459,434,174. The following is the state- 
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* Revised figures. 

@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ur tig nin nove —s. toes Reserve agents. Gold held by Federal 

eserve banks under earmark for foreign account is excluded, and g 
for Federal Reserve banks is included. a 

6 These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under gold 
coin and bullion and standard silver dollars, respectively. 

e The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 

es. 

d This total includes $59,689,661 gold deposited for the redemption of Federal 
Reserve notes ($1,088,640 in process of redemption), $29,849,700 lawful money 
deposited for the redemption of National bank notes ($16,549,164 in process ot 
redemption, including notes chargeable to the retirement fund), $1,350 lawful 
money deposited for the retirement of additional circulation (Act of May 30, 1908), 
and $16,861,073 lawful money deposited as a reserve for postal savings deposits. 
Pe - aaa money held by the Cuban agency of the Federal Reserve Bank of 

anta. 

f The money in circulation includes any paper currency h - 
tinental limits of the United States. inte need inettennedkaen 

Note—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations of 
the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act, or, until March 3, 1933, 
of direct obligations of the United States if so authorized by a majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of at 
least 40%, including the gold redemption fund which must be deposited with the 
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United States Treasurer, against Federal Reserve notes in actual! circulation. Law- 
ful money has been deposited with the Treasurer of the United States for retirement 
of all outstanding Federal Reserve bank notes. National bank notes are secured 
by United States bonds except where lawful money has been deposited with the 
Treasurer of the United States for their retirement. A 5% fund is also maintained 
in lawful money with the Treasurer of the United States for the redemption of 
Nationa] bank notes secured by Government bonds. 
——-——<>——___——_ 


Increased Gold Mining Shown by Reports to Commerce 


and State Departments. 

Increased gold mining operations are indicated in recent 
developments reported by Commerce and State Department 
officials abroad, said the Department of Commerce under 
date of July 20, which made available the following: 


The Victorian (Australix) golé yield continues to increase; in the 
first quarter of this year production was 9,733 fine ounces, valued 
at £57,074, an increase of 794 ounces over the output for the first 
quarter of 1931, the up-trend due in large part to the increase in the 
number of prospectors. It was estimated recently that more than 
6,000 prospectors were at work. 

In Canada the Ontario mining cperations for the first quarter gave 
a 13% increase in the value of gold production, indicating a con- 
tinued improvement of the gold output during April and May, with 
valuation for May being 22% above that for the same month last 
year. It is estimated that at the current rate of increase in gold 
production, the total value of Ontario’s yield in 1932 will reach $50,- 
000,000, bringing the total Caredian yield to approximately $62,009,- 
000, an all-time record. Gold output for the first quarter was 543,188 
fine ounces, worth $11,228,597; compared with 483,677 fine ounces, 
worth $998,570; as produced in the first three months of 1931. 

The fact that in 1931 gold enjoyed a purchasing power approximately 
40% above 1926 levels explains the most intensive exploration and 
operating program ever attempted by Ontario gold mining interests. 
During 1931 activity at the two principal fields, Porcupine and Kirk- 
land Lake, reached its maximum, with even greater activity assured for 
this year. 

The gross value of all metals mined in Rumania during 1931, the 
latest period for which figures are available, is estimated at $2,622,000, 
as compared with $2,000,000 for 1930 and $1,658,006 in 1929, the 
increase being due in large part to gold, which tetaled 14,145 fine 
ounces, valued at about $2,106,000, about 80% of the total. 


> 





Ambassador Mellon Here from Abroad—Denies Reports 
That He Will Resign. 


Andrew W. Mellon, Ambassador to Great Britain, ar- 
rived in New York on July 26 on the steamer Majestic. 
An item indicating that he was a passenger on that steamer 
appeared in our issue of July 23, page 565. Regarding re- 
ports from abroad that Mr. Mellon intended to resign as 
Ambassador he was quoted in the New York ‘“Times”’ of 
July 27 as saying: 

“That is news to me,” he said. ‘There is no foundation for it. I expect 
to be here two or three weeks, which I shall spend in Pittsburgh after paying 
my calls in Washington.” 

“There has been a lull for a time in diplomatic affairs, and I took ad- 
vantage of it to come back,’’ he added. ‘This is not a trip on account 
of anything official. I think that the report of my resignation in the Lon- 
don press might be described as mid-summer news.” 

The ‘‘Times”’ also stated: 


Mr. Mellon impressed upon the reporters in his suite on board the liner 
that he did not want to say anything that might be construed as govern- 
mental or provocative of controversy. 

He declined to discuss the Lausanne conference, or the Pact of Paris, 
and when asked if he had any comments to make upon England’s economic 
recovery he replied tersely ‘‘no.” 

Asked if he would take part in the Presidential campaign, the Ambas- 
sador said: “I did not come over for that purpose. Naturally I'll do what- 
ever I can.”’ 

‘“‘What is your opinion on the European debt to the United States?” he 
was asked. 

“I keep up to date on the debt question,’’ he said, ‘‘but frankly know 
as little about the situation as you do. You can construe what has been 
written or said as well as I can. I do not want to make any statement 
about the debt or any other financial subject.’’ He also declined to make 
any forecasts regarding the outlook for business in the United States. 

The Ambassador looked in good health, and said the ocean voyage from 
Southampton had been a welcome rest for him. He drove with his son 
from the pier to the Hotel Biltmore for luncheon and left later for Wash- 
ington. 

a ae 


Reconsideration By U. S. of Allied Debts Viewed By 
Senator Borah As Necessary Incident to Consumma- 
tion of Policies Initiated at Lausanne.—Urges Parti- 
cipation By U. S. In Economic and Monetary Confer- 
ence To Deal With Reparations, Debts, Disarma- 
ment and Gold Standard. 


In a radio address, broadcast from Washington July 23, 
Senator William E. Borah, (Republican) of Idaho referred 
to Lausanne as “the most important step taken since the 
war looking to the restoration of confidence in political 
and business affairs.” In the course of his remarks the 
Senator made the statement that “the adjustment of repar- 
ations at Lausanne has brought to the front again the ques- 
tion of the debts owing to the United States from certain 
Governments in Europe.” In the view of the Senator “if 
the policies initiated at Lausanne are carried forward, 
there will come a time when it will be distinctly to the in- 
terest of the people of the United States to consider again 
the question of these debts.” The Senator further said: 


I know of no way to bring about or bring into effect a program 
such as would justify the reduction or cancellation of the debts and 
bring about a better condition, economically and financially, than 
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by means of an economic and monetary conference, a conference which 
would be permitted to deal with reparations and debts, disarmament, 
the re-establishment of the gold standard (31 nations now being off 
the gold standard), the stabilization of silver in the Orient, and pos- 
sibly other questions. 

I do not overlook tariffs, but these will, in my judgment, have to 
be adjusted through the action of the respective governments which 
will be made possible after the adjustment of other problems. 

Such conference ought to be authorized to deal with any economic 
and financial question of the world. We should not hesitate, as a 
Government, to take our place in such a conference and be willing 
to deal with all economic and financial problems which are associated 
with the present condition of affairs. 

We should enter such a conference where there is so much in- 
volved without any limitation and with no other objective than to 
aid in the preservation of modern civilization. 

Senator Borah’s radio address follows in full: 

That appalling struggle which began eighteen years ago this com- 
ing August seems to be drawing to a close. Lausanne, even more than 
Versailles, is the harbinger of peace and the hope of humanity. 

For eighteen long torturing years, either upon the field of battle 
or in the realm of finance and economics, this devastating conflict 
has continued unbroken—continued until millions have been killed and 
wounded, billions of property values destroyed, until proud nations 
have been driven to the verge of bankruptcy, 70,000,000 unemployed 
men and women with their dependents forced to the edge of starva- 
tion, until fortunes and farms and homes and broken families have 
been swept into one common sea of ruin and misery, and thousands 
of hungry veterans are surging in anger and despair against the 
bolted doors of the Capitols from Washington to Berlin. 


Lausanne the Bright Spot 


Lausanne is the bright spot of this somber picture of suspicion 
and fear and hate. With patience and wisdom and courage, Lausanne 
may be made the beginning of the end of this long period of human 
suffering, and its beneficial effects may be carried into the homes 
of the harassed and tortured peoples in every country under the sun. 

There had to be a beginning. There had to come a time when the 
policies which have brought us to our present plight were to be 
challenged. Lausanne is that challenge. It is to the interest of the 
whole world that the challenge be made final and complete. 

We read in the cold lines of the Record that in April, 1921, the 
Allies fixed Germany’s debt at $31,680,000,000, and that in July, 
1932, it is fixed at $714,000,000, and that conditional, and see in these 
figures a prophecy of better things. 

But these figures, after all, are not the things surrounding this 
settlement of deepest significance. That which gives hope, the promise 
of a new era, is the spirit which came finally to pervade the confer- 
ence. The old deadly doctrine of “strict executions’ died at Lau- 
sanne, and for that let the world rejoice. The past, with its impossible 
judgments, ended and a new era, with brighter promise, opened. 

The Versailles treaty is no longer sacred. It, too, must yield to the 
dictates of conscience and the demands of justice. With the settle- 
ment at Lausanne must inevitably go, sooner or later, the war-guilt 
clause, and other changes in the treaty will come along. 

I am not unmindful of the perils which lie ahead, even after Lau- 
sanne; of the obstacles which may frustate its plans. Suspicion and 
distrust and selfish aims may bring it to naught. 

But the great Frenchman who spoke for the French people at 
Lausanne had the vision and the courage to break the spell that had 
bound a world all but helpless to policies and principles which were 
bringing civilization itself into peril. For that he deserves, and 
will receive, the commendation of all peoples. Whatever may be the 
result in the future, his work cannot be wholly undone. 

I have great hope—in fact, one does not dare to do other than 
hope—that the work begun at Lausanne will bring full and lasting 
benefits to the world. But whatever the future may have in store, 
Premiers Herriot and MacDonald faced what seemed an impossible 
situation and were equal to the task. 

What the world wants, and must have if a veritable collapse is to 
be avoided, is the restoration of confidence—faith in government 
and governmental policies, faith that when money is invested it will 
not all be grabbed for taxes, faith of the laborer that he may enjoy 
the legitimate fruits of his labor. 

"nes 
Lausanne Most Important Step Since War 

Lausanne is the most important step taken since the war looking 
to the restoration of confidence in political and business affairs. But, 
important as that step was, other steps must be taken before the 
foundation for economic recovery can be regarded as secure. The 
test and the response to Lausanne is Geneva. Those who labored so 
successfully at Lausanne for economic recovery must have had in 
mind—and so all the world has in mind—the question of disarmament. 

Armaments Eating Up Earnings of Taxpayers 

A disarmament conference is in the highest sense an economic 
conference. The vast burden of armaments eating up the earnings 
of the taxpayers in the respective countries, drawing constantly from 
the reservoir of credit which should go to trade and commerce, con- 
stitutes an all but insuperable barrier to the restoration of that con- 
fidence which is the basis of economic recovery. 

It seems to me that it will be impossible for Europe to regain the 
confidence of her own business interests, much more difficult to regain 
the confidence or co-operation of American business and American 
taxpayers so long as the Continent remains an armed camp. 

The people, and certainly the taxpayers, of this country will not 
believe co-operation under such circumstances can result in anything 
but continued economic distress and financial chaos. 

Any economic or financial scheme, therefore, looking to a full co- 
operation upon the part of the American people, the American tax- 
payers, I venture to believe must rest upon the reasonable assurance 
that the earnings of the people, the savings of the people, the fruits 
of any settlement had, will be devoted to constructive and not de- 
structive enterprises. 


Franco-British Debt Accord 
In this connection we may refer to the so-called accord of confidence 
or understanding had between Great Britain and France. This has 
given rise to much criticism in this country. Doubts have been ex- 
pressed as to whether this was not an open manifestation of an antag- 
onism toward the United States, and as to whether it might not have 
as its real purpose an effort to bring undue pressure on the United 

States for debt cancellation and kindred subjects. 
It seems to me wiser and likely more in harmony with the facts 
to give to this accord a higher and more exalted purpose. How can 
there be anything in the nature of permanent peace or disarmament 
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in Europe except upon the basis of accord between these two great 
powers. How can we hope for progress in economic recovery unless 
these two nations work in closest harmony. 

I can see a great and permanent good in this accord and I see no 
harm in it. What I should like to see is amity and more amity, harm- 
ony and still greater harmony, among all nations, and particularly 
the nations.of Europe. It is the only hope for peace and disarmament. 
We are advised constantly that Europe hates us. Probably so. But I 
could find it in my heart to forgive all such feeling of hatred if it 
leads to friendliness and accord between the nations of Europe. 

For myself, I am happy to see any movement in Europe which 
seems to recognize that those things which work for the true aggrandize- 
ment of nations can be more fully realized through friendship and 
open understandings than through secret diplomacy and open accord 
and force. 

Debts Owing to U. S. By Foreign Governments 

The adjustment of reparations at Lausanne has brought to the front 
again the question of the debts owing to the United States from 
certain governments in Europe. What is to be our attitude toward 
readjustments or cancellations? Has a new situation arisen which 
makes it necessary for our people in their own interest to reconsider 
the adjustment of these debts heretofore made? 

I do not think it would be correct to say that a new situation has 
arisen. But I do think that if the policies initiated at Lausanne are 
carried forward, there will come a time when it will be distinctly 
to the interest of the people of the United States to consider again 
the question of these dekts. 

In expressing the views which I do at this time upon this subject, it 
is oe necessary for me to say that I am speaking for no one but 
myself. 

I feel now, as I have felt from the beginning, that this economic 
cataclysm had its origin in and during three fateful years, has been 
sustained and aggravated by and through international conditions super- 
imposed by international policies growing out of the great war. 

It would be easy to show that local or purely national policies have 
accentuated conditions in the respective countries. But the great 
dominating forces contributing to our present catastrophe have been 
international or, if not wholly international, have been of such a nature 
that their effect was international. 

Therefore, in considering our problems of domestic concern, we are 
compelled to consider matters of international concern. No clear and 
permanent solution of the farm question, the unemployment problem, 
devastating taxes, unbalanced budgets, can be hoped for, it seems to 
me, until some or all of these international problems are out of the 
way. 

Not until then will trade revive, commerce flow in its accustomed 
channels, and the monetary systems of the world, which have been 
disarranged and broken up, again assume their normal operations. Not 
until then will commodity prices begin to rise in a permanent way 
and confidence in business generally be restored. 

World trade fell in 1930 $11,500,000,000; in 1931 it fell $13,716,000,000. 
From January, 1929, to January, 1932, the world trade decreased 60%. 
Some nations felt the blow sooner than others. But all are now be- 
ginning to feel the deadly effect of this creeping paralysis. 

France for a long time seemed exempt from the scourge. But in 
a recent public letter written by the president of the National Associa- 
tion for Economic Expansion, which the author of the letter called 
“A Cry of Distress,’’ he says: 

“We can no longer sell. * * * Our industries which have won fame 
abroad for the genius of our race are in danger of extinction.” 


Cost of Depression to U. S. 

It has been estimated by authorities like Dr. Warren of Cornell and 
Professor Fisher of Yale and others that this depression has cost 
the American people in excess of $150,000,000,000. It has likewise 
been estimated that the fall of prices on the farm and farm values 
since the depression has cost the American farmer in excess of $30,- 
000,000,000. 

International sounds distant and vague, but if we study the causes 
of our present troubles at home we realize that the term signifies 
something immediate and concrete. We are compelled to consider these 
international problems, herefore, not as things incidental or distant, 
but as things which reach down to and affect for better or for worse 
the welfare of the man on the farm, stunned by the startling and 
persistent fall of prices, the laborer seeking work or the merchant 
waiting for buyers of the goods on his shelf. 

The debts due the taxpayers of the United States for money loaned 
to foreign governments are just debts. Every equity of the debtor 
has been allowed. A generous reduction has been made. It may be 
further conceded for the sake of argument and for the sake of politics 
that reparations and debts are separate and distinct propositions. 

There can be no reason, therefore, for urging a reduction or cancel- 
lation of these debts other than that it would be in the interest of the 
people of the United States to do so. Upon that theory, and that alone, 
it seems to me is the subject open for discussion. 


Question of Reduction or Cancellation of Debts 


Will reduction or cancellation bring to the people of the United 
States an equal or greater benefit than the amount which they may 
collect from the debts? Will such a course open foreign markets for 
the products of the farm and the factory, cause the price level to 
rise, put an end to unemployment and thaw out the frozen credits of 
the banks? 

I entertain the belief that the cancellation of the debts in connection 
with, and as a part of, a program, including the settlement of other 
war problems, would have the effect above indicated. But I am equally 
clear that the cancellation of these debts with nothing more than the 
present reparation adjustment would not have the effect above indi- 
cated. 

To put an end to the depression is no less a task than that of ending 
the war. And, in my judgment, it can only be accomplished with the 
same breadth and thoroughness as that which ended the war. 

The price of wheat last week was the lowest it had been in 400 years. 
There is no more accurate barometer of trade, no more sensitive plant 
to economic winds, than wheat. I cannot but recall that when the 
Dawes Plan was announced to the world, much of our gold hastened 
abroad and the price of wheat went up. But, owing to other conditions 
and other unsettled problems, the benefits derived were short-lived. 
And so, in my judgment, it would be again, if anything but a thorough 
readjustment of war problems were had. 

For myself, when I see a program which in my judgment will start 
wheat and cotton on the move, which will give employment to the un- 
employed, and confidence and initiative to business, I shall be willing, 
so far as I am concerned, to use the debts in any way, reduction or 
cancellation, to make it a success. 
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But there must be all reasonable assurance that it will be a success. 
No partial, incomplete program leaving unsettled problems hanging 
over the world would justify either reduction or cancellation. There 
is no altruism on the part of governments. Nothing could be better 
illustrative of that than the Imperial Conference at Ottawa. It is 
natural that it should be so. Individuals may practice altruism. But 
when you are dealing with the public interests and public rights, the 
interest of the public is the criterion. 


Economic and Monetary Conference Urged 


Those who urge that the reparation settlement justifies reduction 
or cancellation do not, it seems to me, give proper weight and con- 
sideration to the disturbing effect of other unsettled problems. The 
taxpayers of this country at one time cancelled $6,000,000,000 of this 
debt upon the theory that it would restore economic conditions in Europe 
and greatly benefit the United States. But the hopes were not realized. 
Too many of the war problems were left unsettled. 

I know of no way to bring about or bring into effect a program such 
as would justify the reduction or cancellation of the debts and bring 
about a better condition, economically and financially, than by means 
of an economic and monetary conference, a conference which would 
be permitted to deal with reparations and debts, disarmament, the re- 
establishment of the gold standard (thirty-one nations now being off 
the gold standard), the stabilization of silver in the Orient and pos- 
sibly other questions. 

I do not overlook tariffs, but these will, in my judgment have 
to be adjusted through the separate action of the respective govern- 
ments which will be made possible after the adjustment of other 
problems. Enlightened self-interest will urge such a course upon the 
part of the respective governments after the other problems are out 
of the way. 

Such a conference ought to be authorized to deal with any economic 
and financial quesion which would have any legitimate bearing upon 
the economic recovery of the world. We should not hesitate, as a 
government, to take our place in such a conference and be willing 
to deal with all economic and financial problems which are associated 
with the present condition of affairs. 

At this conference I would exclude all experts; at least, I would put 
them on the other end of the long-distance telephone. They have so far 
been detrimental, if not ruinous to every conference which they have 
dominated. They would sterilize the humanitarian impulses of angels. 
The problems have passed beyond the refined theories of experts. They 
call for the breadth, the vision, the courage, the humanitarianism of 
Lausanne. 

The stakes are tremendous. Delay is hazardous. Sixty days of de- 
pression in the latter part of 1932 will be more devastating than six 
months in the latter part of 1930. If the upward trend does not start 
before the cold winds of December, conditions will be nothing less 
than appalling. 

We should enter such a conference where there is so much involved 
without any limitation and with no other objetive than to aid in the 
preservation of modern civilization. 

Those who are listening to these remarks this evening will agree with 
me, I am sure, that humanity has suffered enough, and long enough, 
from the cruel and intolerant policies springing out of the great war. 
A longer continuation of these policies will soon bring us to the danger 
point. I can but believe that there is evidence of change. There 
must be a to-morrow wholly different from to-day, with its bruises, 
its burdens and its disappointments. 

“The present day,’’ Metternich used to say, “has no value to me 
except as to the eve of to-morrow. It is with to-morrow that my spirit 
wrestles. 

In weighing the obligations and in measuring our rights of to-day, 
let us do so with our minds and our hearts also on that better to- 
morrow for which all mankind pleads. 

I feel that the outlook for relief from the conditions of to-day is 
brighter than at any time since the war began. These sacrifices, 
known to every people, are beginning, it seems to me, to call out the 
best there is in men and they are struggling to get control of this 
situation. Trouble, when deep enough, duty when stern enough, always 
reveal hidden human resources and undiscovered virtues, both as to 
leaders and as to the multitude, as the sea gives up its treasures to the 
storm which searches its lowest depths. 

The great leaders of the world have not appeared in days of ease and 
comfort and sunshine. And the people are patient and long-suffering. 
But there also comes a time when, if leaders fail, the people point the 
way. 

God knows there has been suffering enough, and it is not too much 
te hope and to believe that better conditions are not far off. This is 
@ man-made depression. Nature has not failed us. We are not the 
victims of famine or flood. Seedtime and harvest and the industry of 
the people have constantly attended all through this depression. 

We are the victims of unwise and vicious policies. That is now 
admitted on every hand. And in the admission there is a prophecy of 
wiser policies and better things. 


en 


Senator Smoot Anent Senator Borah’s Proposal for Debt 
Revision Sees No Reason For Further Sacrifices 


Senator Reed Smoot, Republican, of Utah, chairman of 
the Senate’s Finance Committee, which considers war-debt 
legislation, quoted on July 24 by the Associated Press with 
reference to Senator Borah’s proposals for the revision 


of Allied war debts, was reported as saying: 

“I know no reason why we should make any further sacrifices. 
I can’t see what we could gain and I think our sacrifices have 
been all that the other countries could ask.” 

The Associated Press account (from Washington July 


24) also said: 

Discussion of the war-debt question echoed to-day the proposal 
of Senator William E. Borah, Republican, of Idaho, for a world-wide 
program to settle post-war problems, including revision or cancel- 
lation of the obligations to the United States. Mr. Borah’s proposal 
revived the debt problem debate which has been virtually dormant 
since winter, when Congress rejected President Hoover’s proposal 
to recreate the Debt Funding Commission. 

Mr. Borah, in a nation-wide radio speech, proposed an international 
conference at once to consider revision or cancellation of the war 
debts in connection with other post-war problems, including dis- 
armament and monetary policies. 

There was no intimation here of the reception given in Administra- 
tion quarters to the proposal. President Hoover read the speech in 
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the morning papers at his Rapidan camp, but there was no com- 
ment from him. The State Department also was silent. 

In other quarters, the speech was regarded with utmost import- 
ance, not only in view of Mr. Borah’s position as chairman of the 
Senate’s Foreign Relations Committee, but because he is the out- 
standing spokesman in Congress on international affairs. 

Although he made it plain he would comsider revision or cancel- 
lation only in a general program for international economic rehabili- 
tation and only from the standpoint of benefit to America, Mr. 
Borah went further than most other memebrs of Congress. While 
the sentiment on Capitol Hill has been almost unanimously against 
even a discussion of revision, the Idahoan took the position that 
debt cancellation, with disarmament and settlement of other prob- 
lems, would benefit this country. 

Questioned by telephone to-day by a London newspaper, the Sen- 
ator denied he had changed his former position; he reaffirmed his 
opposition to cancellation except under the conditions he stated. 

Most of Mr. Borah’s Senate colleagues were away from Washington, 
either for the summer or for the week end, but Senator James 
Hamilton Lewis, Democrat, of Illinois, a member of his committee, 
expressed surprise. Mr. Lewis said he was “‘little less than aston- 
ished’ that Mr. Borah should propose to put the war-debt question 
up to a conference controlled by the countries owing money to the 
United States. 


<i. 
—_ 


Hoover Views Seen in Appeal of Borah for World Parley 
to Consider Factors in Present Situation 


On July 24 the Washington correspondent of the New 
York “Journal of Commerce” said: 


The broad program sketched last night by Senator Borah, for an 
international conference to consider, and perhaps revaluate, all 
leading factors in the world’s pest war status, military, economic 
and diplomatic, was being closely and hopefully scrutinized here today. 

In the absence of President Hoover and State Department heads 
no official pronouncement was forthcoming on the speech which 
the Senate Foreign Relations Committee Chairman delivered over 
the air to a nationwide audience. But observers saw in the general 
proposals advanced by Senator Borah the enunciation of a new 
formula which, while inspired by the White House, probably clearly 
adheres to the President’s ideas regarding means to bring about a 
betterment of conditions confronting the leading nations. 

Initiative Back to U. S. 

Further than this it becomes clear that Senator Borah’s proposal 
for holding such a conference in the near future unofficially hands 
back to the United States the initiative taken from her by develop- 
ments at Lausanne and Geneva. The resentment of Congress over 
the intimation of American involvment in the “Gentlemen’s Agree- 
ment” at the former conference, which the President was at great 
pains to dispel, and general disappointment at the lack of enthus- 
iasm for the Hoover 33% arms slash plan at the just adjourned 
Geneva parley, would be completely banished, it is felt, should the 
President be enabled to suggest so momentous a gathering as desired 
by Senator Borah. 

A new enthusiasm would pervade such a conference if called by 
the leading economic nation with the intimation that Europe’s war 
debts to the New World would be forgiven should a new deal re- 
garding disarmament and the disabling war guilt clause of the 
Versailles Treaty be agreed to by countries affected. 

—_——_<>_____ 


League Officials Praise Borah Proposal for War Debt 
Revision 


Consideration of war debts revision by a world confer- 
ence, as proposed by Senator Borah, would be a valu- 
able sequel to the Lausanne Conference, League of Nations 
officials was reported to have stated in Associated Press 
accounts from Geneva July 24. It was added: 


Such a conference should hasten the return of prosperity through- 
out the world. 





———— 
U. S. Is Declared Protected on World War Debts—Se- 
cured by Bonds Marketable at Par, Mr. Rainey 
Points Out 


The United States Government can collect the World 
War debts owed it by foreign governments any time that 
the bonds left with the Treasury here as security become 
marketable at par in the respective debtor countries, Rep- 
resentative Rainey (Dem.), of Carrollton, Ill, Majority 
Leader of the House, said orally July 25. He made a flat 
declaration that the United States will not agree to can- 
cellation of these war debts but that irrespective of can- 
cellation the Government is protected by ultimate realiza- 
tion on the debtor government bonds whenever marketable 
at par. The foregoing is from the “United States Daily” 
of July 26, from which we also take the following: 

“We are not going to cancel the World War debts owed us by 
the foreign governments; you can rest assured on that,” said Mr. 
Rainey. “The cancellation of the debts owed between the foreign 
governments over there does not mean anything; those debts between 
themselves are political debts. The debts, however, that they owe 
this Government are wholly different, for the debts owed us are 
for money raised from the American taxpayers. 

“We did not get anything out of the war; the foreign governments 


did. We returned their patents, their ships and the property of 
their nationals—we returned all these or paid for them. They have 


not paid us what they owe us. They acquired territory in Africa and 


received these territorial acquisitions and part of the German home- 
land as bonuses. 

“If we cancelled these war debts to us, it would mean that we 
would be carrying the great burden of the World War. We already 
have reduced by 50% the war debts of the foreign governments; we 
cannot do more than that. 

‘We have $11,000,000,000 of their bonds stacked up in the Treas- 
ury here. These bonds are in small denominations and they can 
be floated in their own debtor-government issuing countries when- 
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ever the bonds are remarketable at par. The only restriction on 
these bonds is that we cannot float them at less than par. They 
are gold bonds. We can let these bonds out in the markets of the 
countries which furnished them as security to this country. We 
can sell them on their own markets if and when at par. This Gov- 
ernment cannot cancel these debts without returning or destroying 
or marketing these bonds. 

“It would be the crime of the century to cancel these World War 
debts and whoever does cancel them would be responsible to the 
people of this country for 100 years to come. We have scaled the 
foreign debts as far as it can be done. I do not believe that any 
Member of Congress would dare to vote for cancellation.” 

Senator Watson (Rep.), of Indiana, Majority Leader of the Senate, 
said that so long as the foreign governments continue their huge 
expenditures on armaments it is preposterous to expect war debt 
cancellation. 

Opposed by Senator Jones. 

Senator Jones (Rep.), of Washington, Chairman of the Senate 
Committee on Appropriations, on the eve of leaving for the Pacific 
Coast, said orally July 25 that he is emphatically against any can- 
cellation of the debts as the situation now exists. He said that 
in the first place the United States reduced them greatly and that 
there is a strong feeling against any further reduction or modifi- 
cations. If, however, those debtor governments indicate they pro- 
pose to do something such as reduction of cost of military prepara- 
tions and reduction of armaments generally, there may be a different 
question presented. 

Senator Capper (Rep.), of Kansas, said orally he is strongly 
against consideration of cancellations of foreign debts to this country. 
‘“‘We have done all that we should do for these foreign governments 
in respect to World War debts and it would be unjust to further 
modify or cancel them,” he said. “It would be an injustice to the 
taxpayers of this country.” 


Based on Senator Borahs Address. 

These oral expressions of Members of the two Houses of Congress 
were based on the radio address of Senator Borah (Rep.), of Idaho, 
Chairman of the Senate Committee on Foreign Relations. Senator 
Borah’s allusions to consideration of cancellation were on the basis 
of cancellation only when the foreign governments present a pro- 
gram that means the economic recovery of the world, he said. 

——___—~<>____ 


Paris Market Receptive to Vote for New French Loan 
and Announcement of Conversion. 


Under date of July 22 Paris advices to the New York 
*“Times’’ stated: 

The Bourse remained firm at the beginning of the week, as a result of the 
vote on the fiscal] bill by Parliament to balance the budget. This measure, 
however, is insufficient to cover all Government expenditures, so that it 
was necessary to obtain Parliamentary sanction for issue of a 2,000,000,000- 
franc short-term loan. 

This will be offered for subscription, probably in September. During 
the debate the Finance Minister announced that the government would 
probably proceed with the conversion of part of the outstanding pub- 
lic debt and the prospect of this was welcomed by the Bourse, where public 
securities recovered sharply. Securities of the Danubian States, like 
all other international issues, have risen moderately. Shares of rail- 
ways, banks, electrical enterprises and automobiles are little changed, 
but the general tendency is downward. Foundry shares weakened, but 
chemical shares are up fractionally. 

—_—_——__—_ 


Call Money at Paris Now % of 1%. 


Under date of July 22 a wireless message from Paris to 
the New York ‘‘Times”’ said: 


The chief characteristic of the money markets is still the great abundance 
of credit. The call money rate this week has not exceeded % of 1%, and 
prime commercial acceptances command only 1%. 

Credit requirements have been all the more reduced, as the holiday 
season has the effect of curtailing further both wholesale and retail business. 
Along with the 63,000,000 francs decrease in gold holdings shown by Thurs- 
day’s [July 21] Bank of France statement, bills discounted at home de- 
creased 312,000,000. 

—_—____—_ 


French Bank Loses in New York Court of Appeals— 
Judge Hubbs Rules that Statute of Limitations 
Does Not Bar Suit Where Action Arises Abroad— 
Started in Russia in 1917—Appellant Sustained in 
Suing Credit Lyonnais for 1,900,000 Rubles. 


One of the most important decisions handed down by 
the New York Court of Appeals on July 19 was the appeal 
of S. Sheldon Meyers, appellant, against Credit Lyonnais, 
said an Albany dispatch on that date to the New York 
“Times,’’ from which we also quote: 


The court agreed with Mr. Meyers that the statute of limitations did not 
bar him from maintaining an action on a contract which accrued in Russia 
in 1918 in favor of a Russian citizen against the defendant, a French bank 
having a branch in Petrograd. 

The higher court reversed the judgment entered upon the order of the 
Appellate Division and affirmed the order of the special term, which had 
denied the motion of the Credit Lyonnais to dismiss the complaint. 

Discussing the statute of limitations and the contention of attorneys 
for the Credit Lyonnais, Judge Irving G. Hubbs wrote in part: 

‘We believe that the question is no longer open in this court. Ever since 
the opinion of Chief Judge Kent, rendered in the case of Ruggles vs. Keeler, 
3 John R. 263, decided in 1808, it has been the accepted law of this State 
that where a non-resident sues another non-resident in the courts of this 
State upon a claim which arose in a foreign jurisdiction, the non-resident 
defendant may not successfully plead our statute of limitations as a bar to 
the action. 

‘“The principle has been stated in the opinions of eminent judges and 
decided in numerous cases. It has been stated by text writers and generally 
accepted by the profession as settled law. 

“*In the case of Ruggles vs. Keeler the same situation existed as in this 
case. Both parties to the action were non-residents. The cause of action 
arose in a foreign jurisdiction (Connecticut) and the contention was ad- 
vanced by the defendant that the claim was barred by our statute of limi- 
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tations. The chief justice, after reviewing English decisions, decided 
that the defense was not available.” 

In printing the above the “Times’’ of July 20 said: 

According to Robert Szold of the law firm of Szold, Perkins & Brand- 
wen, who represented Mr. Meyers in the action, the decision of the Court 
of Appeals clarified the application of the statute of limitations on such cases 
when the defendant remained beyond legal service. 

Nicholas Petchatkin,a Russian, and now a resident of Estonia, de- 
posited in the Petrograd branch of the Credit Lyonnais during 1917 1,900,- 
000 rubles. Following the revolt of November, the Credit Lyonnais with- 
drew and became beyond the pale of recovery by legal action on the part of 
Petchatkin. 

In 1930 he assigned his claim to 8. Sheldon‘Meyers. Suit was instituted, 
and the French bank agreed to assume residence in New York for purposes 
of the suit. It was maintained that the six-year statute of limitations 
rendered Petchatkin's claim, after 13 years, void. Mr. Szold argued that 
the tolling provisions of the statute made them applicable only when the 
defendant was available for service, which, he said, had become true of the 
Credit Lyonnais in 1930 when suit was begun and residence in New York 
amma: It was this contention that was upheld by the Court of Appeals 

ion. 

Now the litigants must go back to the Supreme Court in an action to 
determine the value of the ruble at the time of the deposit. 


nT Conan 

Soviet Gold Ruling Upheld—Federal Appeals Court 
Sustains Dismissal of French Bank Suits to Recover 
$10,000,000 from Chase National Bank and Equita- 
ble Trust Co. 


The following is from the New York “‘Times”’ of July 19: 

The United States Circuit Court of Appeals handed down a decision 
yesterday upholding the decree of Federal Judge Caffey who recently dis- 
missed suits brought by the Bank of France to recover $10,000,000 from 
the Chase National Bank and the Equitable Trust Company. 

The American banks were accused of having returned gold ingots, offered 
for sale in America, to Soviet Russia. The ingots, the plaintiff contended, 
had been deposited as the property of the Bank of France in Russia before 
the revolution and later they were stolen by the Soviet Government. 

a 


Austrian Government Fails to Remit Monthly In- 
stallment Due on League of Nations Loan— 
Trustees, However, Announce There Has Been No 
Delay in Payments Due Bondholders. 


In behalf of the trustees of the Austrian Government 
loan of 1923-1943, (contracted under the auspices of the 
League of Nations) J. P. Morgan & Co. as head of the 
syndicate which offered the issue in this country, gave out 
the following announcement yesterday (July 29): 


The trustees of the Austrian Government guaranteed loan 1923-43 
announce that, difficulties having arisen in regard to the transfer into the 
necessary foreign currencies of funds held in Austria for the service of 
the loan, the monthly installment due on July 1 1932, has not up to the 
present been provided, nor have the trustees received any information which 
would lead them to suppose that this installment or the monthly installment 
due on Aug. 1 1932 will be met. swell 

The funds already received by the trustees for the payment of interest 
are insufficient to meet in full the interest due on the first of December, 
next, and, should the Government in default of its obligation under the 
general bond fail to make the necessary transfer, whether by monthly in- 
stallments or otherwise, before the due date, the full sum required for 
interest will be provided by utilizing to the extent then found necessary the 
reserve fund created for that purpose. 

The trustees have already received the necessary sinking fund monies 
to provide for the sinking fund requirements for the financial year ending 
May 31 1932, in accordance with the terms of the general bond. 

The Austrian Government has in futher breach of the terms of the 
general bond failed since the middle of June to pay to the trustees’ account 
at the National Bank of Austria the whole of the pledged revenues collected 
by it. 

The trustees have already lodged a protest against these infractions 
of the general bond, and have advised the Secretary General of the League 
of Nations and the Committee of Control of the guarantor States of these 
developments. 

The trustees of the Austrian Government guaranteed loan of 1923-43, 
Messrs. Janssen, Wallenberg and Jay, have made an announcement with 
respect to that loan which is quoted below. There has been no delay in 
Payments due the bondholders, and the bonds are guaranteed as to principal, 
interest and redemption payments by the undermentioned States to the 
extent in each case of the proportion stated: 


Great Britain, to the extent Of. . oo 6 ook eon cw ce ctccsoscnnsece= 24%% 
Wranes. to the extent Of... <0. nccnc ceded se wcanbeecadducsuntened 244% 
Czechoslovakia, to the extent of. ......------------------------ 244% % 
Italy, to the extent of... ....------------------ ---- -- = 2 --o=e 20% % 
Belgium, to the extent of... .-...--------- eee eee eee o-oo 2% 
Gerad. 66 thd extent OF. 5 «oo docc wc ccnkdacnes ecusasucncunvesns 2% 
Denmark, to the extent of. . . 2... on oo en en ee www cence ce encncun 1% 
Holland, to the extent of---------.----------------------------- 1% 
Ne ee ee aren pa ends 100% 


The amount of the loan is $125,000,000, and participation 
by the United States amounted to $25,000,000. 


——— 
Italian Treasury Conversion Loan. 


The Department of Commerce at Washington, in ite 
weekly summary July 24 of business conditions abroad said: 


The final disposition of the surplus sums received in the Italian Treasury 
Conversion Loan during April were decided by the Council of Ministers on 
June 14. The original offer was for thefconversion of 1,000,000,000 lire 
worth of bonds. The issue was eagerly accepted and as a result subscriptions 
amounted to 4,400,000,000 lire. The Government decided to retain 3,000,- 
000,000 lire of the oversubscription, returning the 400,000,000 lire in excess 
to the subscribers. In the final disposition 1,000,000,000 lire is allocated to 
Public Works; 1,050,000,000 lire to the Liquidation Institute (an organiza- 
tion recently formed to take over the frozen assets of Italian banks), railway 
improvements and the Pugliese Aqueduct; and 949,000,000 lire apeune to 
the Budget deficit. (Lira equals about 5 cents). 
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Bonds of Westphalia United Electric Power Corporation 
Retired Through Sinking Fund. 


Speyer & Co., as fiscal agents, announce that there have 
been retired through cancellation for the sinking fund, 
$293,000 face amount of bonds of the Westphalia United 
Electric Power Corp. 1st mortgage 6% gold loan, series A. 
This represents the 1932 sinking fund instalment. 


a 


Italian National Income Drops One-Third—Taxation 
Takes About 30%. 


The Italian national income has been reduced by about 
33% last year, and is now estimated by the best authorities 
to be between 60,000,000 and 70,000,000 lire, it is stated in 
@ report of the Budget Committee of the House of Deputies 
and forwarded to the Commerce Department by Commercial 
Attache Mowatt M. Mitchell, Rome. (Lira equal to about 
five cents, U. 8S.) The Department also has the following 
to say under date of July 19: 


Pressure of taxation has been steadily rising, the association reports, and 
if the increased purchasing power of the lira be taken into account, it now 
absorbs about 30% of the national income, as compared to some 20% in 
the fiscal year 1925-26. The Budget Committee stated that increased 
taxation was considered inadvisable in the interests of revenue itself, and 
recourse to economy imperative. 

Poor crops were attributable in part to the drop of the national income, 
but the price slump took its toll also. The total value of the four leading 
crops, wheat, wine, olive oil and hemp, fell from a gross of 14,650,000,000 
lire in 1929-30 to 9,860,000,000 in 1930-31, or about one-third. Broadly 
speaking, all agricultural products, including livestock, declined to the 
same extent. 

For industrial output the decline varied greatly, fluctuating between a 
minimum of 10% to a maximum of 60%, but here again the approximate 
total reduction may be estimated at one-third. Income from investments 
in stocks of all kinds, taking into account net losses, fell off by more than 
one-third. The loss on income from real estate stood between 10 to 15% 
for wages and salaries the reduction was much the same; while the returns 
on commercial enterprises fell off in some cases by as much as 40%. 

oe 


Poland Signs Soviet Anti-War Pact—Roumania Not Party 
to Treaty. 


A Warsaw (Poland) cablegram July 25 to the New York 
“Times said: 

The Polish-Soviet non-aggression treaty was signed at Moscow 
at 3 o’clock this afternoon by Ambassador Stanislas Patek for Poland 
and Acting Foreign Commissar N. N. Krestinski for the Soviet 
Union. The treaty is regarded here as a great and sure step toward 
the pacification of Europe of enormous benefit to Poland, whose se- 
curity on the eastern frontiers is thus insured. 

Official circles, as well as the Soviet representatives in Warsaw, 
expect the treaty to be ratified soon by both countries, doing away 
with all danger of a war in Eastern Europe and assuring peace to this 
generation, at least. 

The failure to include Rumania in the treaty does not mean danger 
to Polish-Rumanian friendship, it is declared here, but the Polish 
Government, it is learned, is unwilling to delay ratification until 
Rumania reaches an agreement with the Soviet on the Bessarabian 
question. 

An additional treaty providing for arbitration of disputes between 
Poland and the Soviet is already being prepared and will be signed 
soon at Warsaw. As soon as the treaties are ratified Poland and the 
Soviet will enter negotiations for a commercial accord. 


Under date of July 24 a wireless message from Warsaw 
to the “Times” said in part: 


The efforts of Foreign Minister Zaleski of Poland at Geneva to make 
Rumania join the Polish-Soviet non-aggression pact having failed, 
the Polish Government has decided to sign the pact with the Soviet 
Union without Rumania. 

The pact was concluded but not signed last January. Some minor 
points regarding the conciliatory Article V in the pact, providing for 
the peaceful settlement of all future conflicts between the countries, 
are still being discussed in Warsaw and Moscow. 

Fearing that conclusion of the pact will endanger the good rela- 
tions between Poland and herself, Rumania has made dramatic 
attempts to prevent Poland from signing the treaty. The Rumanian 
Minister to Warsaw appealed a few days ago to Marshal Pilsudski not 
to sign the pact. He made a second attempt yesterday, a few hours 
before Poland’s decision became known. 

All that Rumania obtained was a promise that Poland would not 
ratify the pact until Rumania reached an agreement. with the Soviet 
Union on the Bessarabian prcblem. 

The main reason for Poland’s rather hasty decision to sign the 
pact alone is said to be her anxiety to have her 1,000-mile eastern 
frontier secure against danger frcm the Soviet Union, especially when 
events in Germany are threatening the western frontier of Poland. 

— > —_ 


Soviet Artisans’ Co-Operative Associations Win Trade 


Liberties—May Charge What They Wish for Some 
Goods. 


Associated Press advices from Moscow July 24 to the New 
York “Times” said: 


The Soviet Government today took another step toward liberalized 
policies when it promulgated a decree extending the rights of the 
Artisan’s Co-Operative Associations. 

Hereafter such organizations, which produce a large part of the 
goods of everyday consumption, can buy certain kinds of raw material 
independently from the State supply organizations, and can charge 
whatever prices they like for goods made from raw material acquired 
by their own initiative. 

The Artisans’ Co-Operatives also can deal more freely with State 
*“actories and distributing organizations. 

ezetofore these organizations have been subject tc much bureau- 
te organization. which has hampered initiative. The liberalizing 
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decree was decided upon in order to increase the output of artisans, 
the dearth of whose products is considered a major economic problem. 

The general character of the present decree harmonizes with decrees 
issued in recent months giving peasants a greater liberty to sell their 
goods in the open markets. It pursues the same objective, the stimu- 
lation of greater productivity by giving workers a more direct and 
material interest in the results of their work. 

— i 


Spain Issues Money Rule Possession of Foreign Money 
Forbidden Natives and Aliens. 
The following (Associated Press) from Madrid, July 22, 
is from the New York “Evening Post:’’ 


An order prohibiting possession of foreign money by citizens and foreign 
residents of Spain was issued to-day by the Government banking council. 

All persons who receive foreign money, whether as salaries or otherwise, 
must hereafter take it to the bank and exchange it for pesetas at the day’s 
rate. The regulation provides fines for violation up to 10 times the value of 
the money involved. 

The ruling was intended to prevent manipulation of the exchange. 


—————— 


Turkey Enters League of Nations—Is 56th Member—Her 
‘Delegate Urges Greater Role for Russian Soviet. 


The League of Nations Assembly at Geneva on July 6 
formally invited Turkey to join the League, and on July 9 
the Turkish National Assembly voted to accept the invita- 
tion. Regarding the formal entry of Turkey into the League 
a wireless message July 18 from Geneva to the New York 
“Times” said: 

A special assembly to-day unanimously declared Turkey a member 
of the League of Nations, inviting her delegate, Kemal Husnu Bey 
to take a seat. 

An usher unsnapped a fastener and the red rope serving to form 
the ‘“‘non-leaguers pen’’ on the floor of the assembly fell with a 
click at the feet of Husnu Bey and United States Minister Hugh R. 
Wilson and Consul General Prentiss B. Gilbert. Amid applause the 
Turk stepped across and the master of ceremonies conducted him 
to his seat. With another click the red rope separated the Ameri- 
cans and Russians from 56 instead of 55 nations. 

President Paul Hymans welcomed Turkey’s entry as an important 
step toward a universal League and stressed Turkey’s assurances 
that her treaties with Soviet Russia will be compatible with the 
League Covenant. Husnu Bey, replying, made a great impression 
by using his first League speech to urge clearly, although without 
mentioning names, that the League invite the Soviet to take a 
greater part in its activities. Various things allow this to be in- 
terpreted to mean that Moscow has now become so reconciled to 
Geneva that she wants to be placed at least on the same basis as the 
United States and invited to join such Permanent League organs as 
the economic and financial committees and to attend all League 
parleys—starting with the world economic conference to which there 
has not yet been any move to invite the Soviet. 

The haste with which Turkey entered was partly the result of a 
desire to be elected a member of the Council when the regular 
Assembly meets. The date of this meeting was postponed to-day to 
Sept. 26. It was deferred to give the delegates who have spent most 
of the year at Geneva more time to consult their governments. 

Istanbul, July 16.—A wireless message to the “Times” 
said: 

The following have been appointed to Turkey’s permanent dele- 
gation to the League of Nations: Tewfik Rushbi Bey, Minister of 
Foreign Affairs; Shukru Kaya Bay, Minister of the Interior; Jemal 
Husni Bey, Minister to Berne, and Deputy Nejmidin Sadik Bey, 
editor of the newspaper Aksham. 

The Foreign Minister will be prevented by an indisposition from 
attending the session of the Assembly Monday. 

a 


Turkey Creates State Monopoly of Merchant Marine. 


Associated Press advices from Istanbul, July 1 said: 


The Turkish Government has put an end to a long feud among 
private steamship companies by creating a State monopoly mer- 
chant marine which will buy and operate the vessels of the pri- 
vate lines. 

—_——— ~@- -- 


July 1 Balance Sheet of State Bank of Soviet Russia. 


The Balance Sheet of the department of issue of the State 
Bank of the Soviet Union, as of July 1, received by cable- 
gram by the Soviet Union Information Bureau in Wash- 
ington expressed in chervontzi valued at $5.14%4, with 
comparison of June 1, follows: 








Assets July 1 June 1 
ee ee Se ee meee 67,848,123 65,081,706 
ee oui waceesnwaneraines 1,854,095 2,074,450 
eis akin paper anababnntannmnm anes 3,536,069 3,104,855 
Draft TH {Oreigh CGULPORCIOs...--cnnuccsccncce 140,462 141,943 
Collateral for short term loans----_--~--_____ 224,847,264 210,823,059 
Securities covering advances_.--~-~---_-__.._ 273,987 273,987 

TOI oie occpcies deen ceca telinad dace alten aaron cbieaieidatadhgancnn te 298,500,000 281,500,000 

Liabilities 
Bank notes transferred to State Bank__________ 292,545,432 276,683,962 
Balance to which notes may still be issued______ 5,954,568 4,816,038 

I ala al chal tae eepeem eile bicabacaieionann eho 298,500,000 281,500,000 


Argentine’s Patriotic Loan Aids Trade—Government 
Receives More Than 152,000,000 Pesos. 
From a cablegram July 17 from Buenos Aires to the New 
York ‘‘Times’’ we quote: 


There has been a decided improvement in Argentina’s internal economic 
situation in the last two weeks as a result of the money put into circulation 
feam the «n-called patriotic internal loan & 
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so far is only one-third of the amount sought. Funds totaling more than 
152,000,000 pesos ($38,000,000) from the loan have been delivered to the 
Ministry of Finance with which the Government paid back salaries to the 
end of May. The Ministry announced that the funds already received 
from the loan will permit payment of 50% of all other outstanding accounts, 
the balance being payable when further funds are available. 


An item regarding the loans was published in our issue of 
June 4, page 4082. 


<a> 
a 


Argentine Plans $38,000,000 Issue—Money to Be Used 
For Developing Chain of Country and Terminal 
Elevators for Grain. 


From the New York “Evening Post’’ of July 28 we take 
the following: 


The Argentine Government has submitted to Congress the draft of a law 
whereby an issue of internal or external 6% bonds, totaling 150,000,000 
Pesos (about $38,000,000) would be authorized for the construction of a 
huge chain of country and terminal elevators, to be operated as a public 
service, according to cabled advices received here to-day. 

B This move is regarded as the first step in a far-reaching program to bring 
about a complete modernization and systematization of Argentina's grain 
trade. 





<i> 
——_ 


Argentine Debt—$1,300,000,000 Owed, Bondholders 
Corporation Reports. 
United Press advices July 26 from Buenos Aires are taken 
as follows from the New York ‘“‘Herald Tribune’’: 


The annual report of the Bondholders Corp., issued to-day, says that the 
Argentine Republic at present owes 5,300,000,000 pesos (approximately 
$1,300,000,000) in national provincial and municipal obligations. The 
report says that it will be a long time before the country can contemplate 
further foreign loans. . 

National obligations were given as 3,871,572,000 pesos, provincial as 
1,155,210,765 and municipal, 371,093,570 pesos. 


a 





Argentine Province of Santa Fe Debates Moratorium— 
Governor Asks Legislature to Suspend Payments on 
Foreign Debts. 


A eablegram July 26 from Buenos Aires to the New York 
‘‘Times’’ stated: 

The Governor of Santa Fe Province has asked the Legislature to declare 
a three-year moratorium on payments on the foreign debt and it is expected 
that the Legislature will comply. 
fw The Governor's decision to ask a moratorium results from difficulties 
encountered in raising funds necessary for renewal of the Chemical National 
Bank’s $5,000,000 loan due on Aug. 7. The bank agreed to renew if the 
province would pay off 15% of the principal, which at the present rate of 
exchange is equivalent to 3,000,000 pesos, which the province could not 
raise. 

The Minister of Finance formally denied to-day reports that the Federal 
Government also was considering a moratorium on its foreign debt. He 
said Argentina would maintain its past policy of meeting all obligations. 

A moratorium had been suggested in a Congressional committee investi- 
gating unemployment, where it was argued it would be better to devote 
all funds to public works to give employment to Argentines rather than to 
pay interest on the foreign debt. The Minister of Finance had informed the 
committee that decreased revenues would produce a deficit this year which 
would make it impossible to embark on an expensive program of public 
works. 

The Minister said he had instructed the National Auditing Bureau to 
prepare an estimate of the deficit, which he expected would be ready next 
week, when he will submit it to Congress. 


-— 
cee cae 





Argentine Reports Favorable Trade Balance of $152,- 
605,065 for First Six Months of Year. 


As to Argentine’s trade balance a cablegram July 22 from 
Buenos Aires to the New York ‘‘Times’’ had the following 
to say: 

As a result of heavy curtailment of imports, especially of articles formerly 
purchased in large quantities from the United States, Argentina’s foreign 
trade for the first six months of the year showed a favorable balance of 
$152,605,.065, as compared with a favorable balance of $41,623,145 for the 
first half of last year, according to a report of the National Bureau of 
Statistics, published to-day. 

Exports increased only a little more than $1,500,000, while imports 
decreased 384% from June 30 1931. 

The chief decreases were: Fuels and lubricants, 44%; automobiles and 
machinery, 734%: foodstuffs, 40%; iron and iron products, 42%, and 
rubber and rubber goods, 56%. Customs receipts declined 1214%. 


a 


Rosario, Argentina, to Buy Out Street Car and Bus 
Operators. 


In a Buenos Aires ecablegram July 27 to the New York 
‘““Times’’ it was stated that Rosario, the second largest city 
in Argentina, has decided to solve the long-standing conflict 
between the city and the street-car company and omnibus 
operators by purchasing both street-car and bus lines, and 
operating them as a municipal monopoly. The cablegram 
added: 


Rosario will float a municipal loan of 4,000,000 pesos |about $1,000,000} 
at 6% interest. 

The street-car company, which on two occasions has threatened to 
suspend service, has agreed to sell out to the city. Rosario will prohibit 
the operation of buses whose owners refuse to sell. 

The conflict grew out of the competition of buses, which the street-car 
company said made it impossible to operate its cars profitably. 
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Payment by Cuba of $500,000 on Short-term Credit of 
$2,278,125 Advanced by American Banking Syndi- 
cate. 


On July 26 Associated Press accounts from Havana said: 

The Cuban Treasury to-day repaid $500,000 of the $2,278,125 short-term 
credit advanced by an American banking syndicate to meet payments due 
June 30 on the external debt. One month's interest on the loan, amounting 
to $10,440, also was paid. 

The credit was extended by a syndicate headed by the Chase National 
Bank of New York and including the National City Bank of New York and 
the Continental Bank & Trust Co. of Chicago. 


In a cablegram to the New York ‘‘Times’’ from Havana 
July 26, it was stated: 

At the same time, the Treasury earmarked funds in the amount of $85,000 
to be paid on Aug. 1 to J. P. Morgan & Co., and $193,000 to Speyer & Co., 
covering monthly amortization and interest payments and service charges 
on these loans. 

The credit of $2,278,125 was referred to in these columns 
July 25, page 4584. 

eee ene eee 
Cuban Short Term Credit of $20,000,000—Law 


Imposing Tax on Profits. 


From the New York ‘‘Evening Post’’ we take the following 
from Havana July 14: 

The Chase National Bank has extended for 60 days the $20,000,000 loan 
made to Cuba. The bank received a commission of $33,333. 

The Senate has approved a law increasing the duties on rice and establish- 
ing a tax of one-half cent per pound on the consumption of rice. 

The Senate also approved a law establishing a tax of 6% on profits up to 
$50,000 and 10% on profits up to $100,000. Foreign corporations with 
branches in Cuba will pay a tax of 3% of gross earnings instead of paying 
the profits tax. 

A previous item regarding the above credit appeared in 
these columns July 16, page 400. 

— 
Cuba Will Cut Funds of All Departments—Cabinet 
Acts to Save $5,000,000 As Revenues Drop—Salaries 


Not Affected. 


A slash of 10% in the expenses of all departments of the 
Cuban Government has been decided upon by the Cabinet 
as a result of a sharp drop in revenue since the beginning of 
the fiscal year on July 1, said a wireless message July 22, 
to the New York ‘‘Times,’’ which further stated: 


This means a scaling down of about $5,000,000. The economic condition 
of the country is such that, despite many tax increases, President Machado 
and his Cabinet fear that the revenue will not be sufficient to make up the 
$10,000,000 deficit already apparent in the year’s budget. Public employees, 
however, were reassured to-day by the Secretary of the Treasury, who 
announced that no salaries would be cut nor any reductions made in the 
personnel. 

The Cabinet also discussed the floating debt of the Republic, now ap- 
proaching $50,000,000, and the Chief Executive issued instructions to have 
all data covering this brought up to date so some plan could be worked out 
to satisfy Government contractors and suppliers, who have repeatedly 
declared they have reached the end of their resources and must be paid 


in order to survive. 
—_——_—_—_— 


No Cuban Moratorium Planned. 


The following from Havana, is from the ‘‘Wall Street 


Journal’’ of July 23. 


Secretary of State Ferrara said that President Machado declared in the 
Cabinet meeting that no moratorium of any kind, external or internal, 
private nor public, would be decreed. 


> — 
—_ 


Death of Colonel Tarafa, Cuban Sugar Planter, Author 
of Tarafa Sugar Bill. 


Colonel Jose Miguel Tarafa of Havana, sugar planter, 
land owner and railroad operator died suddenly, on July 23, 
of a hemorrhage of the brain in his apartment at the Carle- 
ton House, New York City. He was in his sixty-second 
year. According to the New York ‘‘Times’’ Col. Tarafa, 
who commuted between his office in Havana and New York, 
arrived here about two weeks ago, in apparent good health. 
From the same paper we quote: 


Colonel Tarafa was born in Havana, Sept. 12 1870. He was educated 
there and at a private school in New York City. He early became active 
in sugar growing. During the war against Spain he won his military title 
as an aide on the staff of General Calixto Garcia. . , . 





Ally of American Capitalists, 

He was closely associated with American capitalists, having big interests 
in Cuba. He was President of the Central Cuban Sugar Co. and the Central 
Santo Domingo Sugar Co. and of the Cuban Northern Ry., which operates 
two branches over 500 miles of track, one from Santa Clara to Port Tarafa 
and the other from Jucaro to Moron. He also built the road as an individual 
and, after its completion, incorporated it in its present form. Colonel 
Tarafa formerly controlled the Central Moron Sugar Co., but later disposed 
of his holdings in it. 

Although never particularly active in Cuban politics, Colonel Tarafa was 
offered the post of Secretary of the Treasury in the Cabinet of President 
Gomez, an honor which he declined. In 1927 Colonel Tarafa went to Paris 
as personal representative of President Machado in the negotiations to 
bring about a restriction of sugar production in his own country and the 
sugar producing countries of Germany, Czechoslovakia, Poland and the 
Dutch East Indies. 

In 1923 Colonel Tarafa caused the introduction in the Cuban Senate of 
what was known as the Tarafa bill, providing for the consolidation of some 
of the principal railway lines in Cuba and for the elimination of 47 private 
ports, many of them used by American companies for the exportation of 
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their sugar. Protests were made to the American State Department and 
satisfactory agreements were finally reached regarding the alleged con- 
fiscatory features of the measure. 

Colonel Tarafa in September 1924 was elected a director in both the 
Cuba company and the Cuba Railroad Co. Prior to this the large interests 
represented by Colonel Tarafa on the one hand and the Cuba company on 
on the other had been closely linked through the amalgamation of the 
Cuba Railroad Co., a subsidiary of the Cuba Northern RR., built and 
owned by Colonel Tarafa. 

Paternal Interest in Workers. 

In 1927 Colonel Tarafa, representing Cuba, conferred with President 
Alvarez of San Domingo on a proposal that the two countries agree on a 
policy of restriction for their sugar crops. 

—— @—__—— 


Cuban Coffee Sales. 

According to Havana advices to the ‘‘Wall Street Journal’’ 
of July 23, the Cuban Coffee Export Co. has sold around 
300,000 pounds of coffee, mainly to the United States and 
Spain. It was added that within a few days negotiations 
would also be closed with a London coffee firm for the sale of 
500,000 pounds. 


————_o———— 
Registration of Foreigners in Cuba—Decree Exempts 
Tourists. 

Noting that the Presidential decree No. 479, of April 19, 
providing for the compulsory registration of foreigners 
residing in Cuba would become effective on July 25 and 
that the registration must be completed within 60 days. 
Special correspondence from Havana, July 21, to the New 
York ‘“‘Times’’ said: 

Instructions issued by the Secretary of Interior under whose supervision 
the National Bureau of Identification will function state that registration 
must be made personally at police headquarters of each municipality or 
sub-stations designated for the purpose. 

Foreigners must present documents of identification, personal descrip- 
tion, four small photographs and have fingerprint impressions taken. The 
registration fee will be $1.45 plus the cost of photographs. 

The certificates or ‘‘carnets’’ issued must be carried at all times for 
presentation to any Cuban authority upon demand. 

Efforts to levy an annual tax of $5 on each registrant as a source of re- 
venue has apparently been abandoned in view of the indigent condition 
of thousands of immigrants here, particularly Spaniards. Jamaicans and 
Haitians. 

The only persons exempted are representatives of foreign governments, 
members of their personal staffs and transients who according to the 
Presidential decree will be permitted to remain in the territory 60 days 
without registration. A recent statement of the Secretary of Interior 
indicates that this period may be extended to 90 days in consideration of 
the tourist trade. 

While no formal complaint has been made by any foreign government 
against the registration of its nationals, doubt is freely expressed here as to 
the success of this project since it is known that a great many of the esti- 
mated 500,000 foreigners within the Republic are not financially able to 
Pay even the small sum of $1.45 plus cost of photographs. 


The decree requiring the registration of foreigners in Cuba 
was referred to in our issue of April 23, page 3007. 
———$<—____— 
Sao Paulo Decree Affecting Service on External Debt 
Criticized by Institute of International Finance. 

In a special bulletin of the Institute of International Fi- 
nance made public July 22 by John T. Madden, Director, the 
State of Sao Paulo is criticized with respect to its recent 
decree concerning the service on its external debt. The 
Institute of International Finance is conducted by the In- 
vestment Bankers Association of America in co-operation 
with New York University. The decree issued by the State 
of Sao Paulo on April 28 places in effect a plan by which 
the State will issue promissory notes in respect of the 
service on a large part of its external debt. The bulletin 
says: 

“Two classes of promissory notes will be issued, one class correspond- 
ing to that part of the service relating to interest and the other corre- 


sponding to that part of the service relating to amortization. In each 
class of notes there will be added interest at the rate of 5% per annum.” 


One phase of the decree to which the Institute objected 
provides that the State of Sao Paulo may use such foreign 
exchange as becomes available for transfer abroad in the 
first instance for the purchase of the external bonds of the 
State of New York, London, or other centers, and use the 
bonds thus purchased at their cost price to redeem under 
discount of 5% before maturity the promissory notes issued 
in respect of amortization charges. From the bulletin we 
quote: 


“The provision of the decree whereby the State of Sao Paulo reserves 
to itself the right to redeem the notes representing sinking fund, in 
preference to the notes issued in respect to default interest, violates 
established financial practice. 

“It cannot be denied that the primary obligation of the State, under 
all circumstances, is to pay matured interest before redeeming the 
principal of its external bonds through open market purchases at prices 
which have fallen to excessively low levels by very reason of the default. 

The arguments put forward by the State in defense of the apparent 
disregard of generally accepted financial procedure merit consideration. 
Briefly, the State argues that the volume must be lightened; that it 
can be lightened only by repudiating part of the principal or by re- 
deeming some of the bonds at prevailing low prices; that the latter 
method involves no hardship on a holder willing and able to retain his 
bonds; that in fact he will eventually gain whereas the holder who must 
sell can find a ready market even though perhaps at a low price. 
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“An analysis of the direct external loans in dollars and in other cur- 
rencies with the approximate annual service due thereon shows that 
out of a total of $70,638,000 of Sao Paulo bonds outstanding in dollars 
the service on only $34,307,000 or 48.6% will continue to be paid in cash 
while the service on $36,331,000 or 51.4% will be paid in notes. 

“On the other hand out of a total amount of £33,238,059 of bonds 
payable in other currencies the service on £23,567,542 or 71% will be 
continued to be paid in cash and the charges on only £9,670,517 or 29% 
will be paid in notes. 

“The apparent discrepancy between the percentage of service main- 
tained on the sterling loans as against that on the dollar loans is due 
to the contention of the State that those of its external bonds secured 
by coffee or by taxes expressed in gold currency should occupy a 
preferential treatment as against all other obligations of the State.” 

The bulletin points out that the decree made no mention 
of loans to the Coffee Institute and the Sao Paulo State 

tank which are indirect obligations of the State of Sao 
Paulo. Continuing the bulletin says: 

“It is understood that exchange will be provided by the Bank of Brazil 
in respect to these two loans, and that the service will be paid in full 
in cash. 

“The principle on which the State has made the decision to defer in- 
terest on its direct obligations, while full payment is apparently con- 
templated on indirect guaranteed obligations is not in accord with 
established practices. 

“Jt also appears evident that holders of sterling bonds of the State 
of Sao Paulo are receiving a larger share of cash payments, both ac- 
tually and relatively, than holders of dollar bonds. 

“The Institute believes that a more equitable treatment of all credi- 
tors and a resolute stand against the easy policy of buying up defaulted 
bonds would in the long run have been more in accord with the hitherto 
excellent debt record of the State of Sao Paulo.” 

The bulletin also points out that although the plan was 
officially announced as being in effect at this time and was 
presumed to have the approval of the National Government, 
the Bank of Brazil has not as yet provided the foreign ex- 
change necessary to meet the July 1 coupons of the 8% loan 
of 1921-36. The bulletin says: 

“The course to be adopted by the Bank of Brazil with respect to 
foreign exchange required in connection with the other Sao Paulo 
loans on which it has been announced that cash payments will be made 
has not been divulged. Thus, as has been pointed out repeatedly in 
previous bulletins, the difficulty of attempting to deal with debt prob- 
lems under existing economic conditions is still obvious where perma- 
nent and satisfactory solutions of these problems are concerned.” 


_ 


Japanese Exchange Control—Buying Orders for 
Foreign Purchases by Japanese Brokers—Pro- 
hibited. 

From the New York “Journal of Commerce” of July 22 we 
take the following: 


In order to tighten its control over foreign exchange and to prevent the 
export of foreign money, the Japanese Government now forbids the accept- 
ance of buying orders for foreign securities by Japanese brokers, according 
to reports received in Wall Street from Tokio yesterday. 

The decree affects only securities originated abroad and does not apply 
to Japanese securities marketed in foreign countries and payable in foreign 
currencies. However, a decree issued in June compels purchasers of such 
securities to offer them to the Government and to accept payment for them 
in yen. The Government presumably would make payment by pledging the 
securities with the Bank of Japan. 

It is expected that new decrees will be issued applicable to subsidiaries in 
Japan of foreign holding companies. Such decrees would apply to the 
transfer of funds to holding companies in payment of dividends. 

It was reported that such concerns are now large holders of future dollars 
and other currencies, such purchases having been made in anticipation of 
future payments. It was considered possible that new decrees might be 
issued nullifying contracts already entered into for deliveries of foreign 
exchange. 

Japanese banks are permitted to issue bills to make payments for neces- 
sary imports. As in other countries the exchange control has jurisdiction 
in deciding which imports are necessary. 


A reference to the rules for the enforcement of the Japa- 
nese exchange control law appeared in our issue of July 2, 
page 47. 





a en 
Japanese Imports Hit by Tariff and Exchange Restric- 
tions—Adverse Balance Now 30,000,000 Yen. 

The drop in Japanese exchange and the increase in the 
tariff has seriously impeded imports, but has not visibly 
aided the general buying power of the country, according 
to a cable to the Commerce Department from Commercial 
Attache Halleck A. Butts, Tokyo. The Department, July 22, 
also had the following to say: 

The Empire’s six months’ adverse trade balance now amounts to 
30,000,000 (million) yen, although the last half of the year will likely 
show a favorable balance, the report stated. 

Effective July 1, the new exchange control law will attempt to curb 
possible flight of capital. Agricultural relief is expected by Aug. 15, 
probably in the way of a moratorium on farm loans, with new loans made 
up to 200,000,000 (hundred million) yen, and appropriations for public 
works. 

(The yen was 27.47 cents United States on July 20 1932.) 

en 
Japanese Bank Plans to Re-open. 

From the “Wall Street Journal” of July 19 we take the 
following from Tokio. 

Meiji Bank of Nagoya, which closed its doors March 4, has prepared a 
readjustment plan and hopes to reopen by December. It would pay all 
liabilities in full in 15 installments, ending in December 1939. Directore 
have supplied 5,000,000 yen of their personal property and efforts are 
being made to liquidate loans, which amount to 50,000,000 yen. Deposits 
were 45,000,000 yen, but 20,000,000 yen were paid out in the run which 
preceded closing. 
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If depositors and other creditors do not agree to the readjustment plan by 
December, compulsory arbitration law will be invoked. 
a 


Nanking’s Expenses Reported As Far Exceeding Income. 


In its July 24 issue, the New York “Times” published the 
following from Shanghai, June 25: 5 


The City Government of Nanking, now actually China’s capital, though 
there are two other places which officially rank as such, is practically 
bankrupt, and announces that it cannot cover a monthly deficit of $450,000 
in operating expenses. 

Nanking’s monthly revenue totals approximately $330,000. Of this sum 
$160,000 is derived from municipal taxes, $50,000 monthly comes as a 
subsidy from the Central Government of China and a railway surtax levied 
nationally brings in about $120,000. 

But the monthly expenditures somewhat exceed $780,000, of which 
$230,000 goes for administrative expenses and $550,000 for payments on 
uncompleted public works. 

At present Loyang in Honan Province and Sianfu in distant Shensi 
Province are officially the capitals of China. 


-— 
—_> 


Chinese Customs Drop—July Receipts Are $1,000,000 
Under Short-term Loan Commitments. 


Under date of July 26, Shanghai advices to the New York 


“Times” stated: 


A prospect of default on Chinese Government debt payments was revealed 
in a statement to-day by T. V. Soong, the Minister of Finance. 

This showed that the customs revenues for July were more than 
$1,000,000 below the short-term debt commitments. The June deficit of 
these revenues below debt requirements was only a little more than 
$30,000. 

Mr. Soong’s statement denounced Japan, declaring that the seizure of 
the Manchurian customs by the Government of Manchukuo was responsible 
for China’s plight. 

Prior to this seizure the Manchurian customs brought the Nanking Gov- 
ernment more than $500,000 a month, but official statements and figures 
indicate that other causes are contributing to the July deficit, for the 
month’s custom collections are estimated to total only 9,400,000 taels as 
against more than 19,000,600 in July last year. 

Chinese bonds had been declining rapidly on the local markets prior to 
Mr. Soong’s revelation. The danger of the deficit is political and military 
as well as financial. Foreign as well as domestic bond interest and amortiza- 
tion payments have been depending on the customs receipts. If deficits 
continue the Government will be hard put to it to finance the campaign 
against the Communists and also must default on the subsidies to the 
various regional war lords, who are already restive. 

a 





Funds for Customs Receipts Deposited in Japanese 
Bank of Dairen. 

The following Shanghai cablegram, July 15, is from the 
New York “Times”: 

The Manchukuo Finance Ministry announced yesterday that 500,000 
taels [about $150,000 at the current exchange] in customs receipts had 
been deposited in the Japanese Bank of Dairen for surrender on demand of 
Nanking customs officials or foreign nations for payment of Manchukuo’s 
share of China’s foreign obligations secured by customs receipts. Any 
possible deficiency would be mrade up by Manchukuo’s funds, the Minister 
said. 

Manchukuo is prepared to retaliate for the Chinese refusal to accept 
Manchukuo mail following the introduction of new stamps on Aug. 1. 
Manchukuo will then decline to accept Chinese mails and will also cut 
off the shortest Chinese mail route to Europe via Siberia. 

Manchukuo holds the sanction of the Postal Union for stamp issues is 
not necessary, but that if trouble develops it is prepared to forward 
Manchurian mail through Japanese channels. 

a AE 


Chicago Board of Trade Barred from Privilege of Trad- 
ing for 60 Days by Commission of Cabinet Officers 
Created Under Grain Futures Act—Adjudged 
Guilty of Violating Act in Excluding Farmers 
National Grain Corporation From Clearing House 
Privileges. , 

An order suspending trading on the Chicago Board of 
Trade for a period of 60 days (from August 8) was issued 
on July 23 by a Commission of Cabinet officers created 
under the Grain Futures Act. The members of the Com- 
mission are Arthur M. Hyde, Secretary of Agriculture; 
William D. Mitchell, Attorney-General, and R. P. Lamont, 
Secretary of Commerce. The Board is alleged to have 
violated the Grain Futures Act in excluding the Farmers 
National Grain Corporation from the Board’s Clearing 
House privileges. References relative thereto appeared in 
these columns April 23 1932, page 3010; June 4, page 4085; 
July 9, page 208; and July 16, page 402. In presenting its 
conclusions, and issuing its order for the suspension of trading 
by the Chicago Board of Trade, the Cabinet Commission 
of the three said: 


The Federal Farm Board is in the business of encouraging and supporting 
co-operative associations of this kind, and has a mandate from Congress 
to carry out that policy. As a matter of practical common sense it is not 
reasonable to suppose that it would take action defeating that purpose. 
However, there are other considerations. The evidence shows that all 
trades on the Board of Trade are cleared through the Clearing House at the 
end of each day’s business, and daily settlements required from all traders. 
In addition to that, as each trade is made and before the end of the day is 
reached, every trader may be required to put up a cash margin to cover 
his trades in an amount fixed by the rules of the Clearing Corporation 
sufficient to protect all of its members, having in mind the state of the 
market. The only credit extended by the Clearing Corporation is credit 
for one day’s business, to be settled for at the end of the day, and, in 
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addition, cash margins are exacted. The claim that the Farmers National 
Grain Corporation has not sufficient financial responsibility to be allowed 
credit to that limited extent is without substance. Adequate financial 
responsibility, considering the nature of the credit extended, is all that is 
required by law. There is not a suggestion that the Farmers National Grain 
Corporation has defaulted in any obligation incurred on the Board of 
Trade. In denying to the petitioner the clearing privilege, lack of financial 
responsibility was not assigned as a reason, and the objection raised now is 
in the nature of an afterthought and without substantial basis. 

Other points have been urged upon us, but in our judgment they are not 
of sufficient weight to require discussion. We are of the opinion that the 
petitioner has sustained the burden of proof in respect to its qualifications 
for enjoyment of all privileges of the Board of Trade, including the clearing 
privilege; that the clearing privilege has been unjustly denied it, and that 
the denial is the result of rules established and action by the Board of 
Trade, and that the Board of Trade is directly responsible for this denial, 
and by that denial it has violated the provisions of the Grain Futures Act 
and has failed to comply with the requirements of that Act, so as to render 
it subject to suspension or revocation of its designation as a contract market. 

Any conclusions or findings of fact contained in this opinion will be con- 
sidered part of the findings of fact made by the Commission. 

Under the applicable statute, the Commission has the choice of suspend- 
ing or revoking the designation of the Board of Trade as a contract market. 
There is nothing in the statute which expressly authorizes us to place any 
limitation or condition on the imposition of eitner penalty. However, we 
believe we have power to reserve jurisdiction to mitigate the penalty here- 
after on a proper showing that the Board of Trade has so modified its 
action as to warrant mitigation. 


Order, 

The Commission having duly considered all the evidence in this case and 
the arguments of counsel, and having made its findings and conclusions 
aforesaid, it is hereby ordered and adjudged that the designation of the 
Board of Trade of the City of Chicago, respondent herein, heretofore 
made by the Secretary of Agriculture in pursuance of the Grain Futures 
Act of 1922, be and the same hereby is suspended for a period of 60 days 
from the date this order shall become effective. This order shall not 
become effective until the expiration of 15 days from its date. The Com- 
mission hereby reserves jurisdiction to entertain an application for mitiga- 
tion of the penalty herein imposed, upon notice to all parties and after 
proper hearing, and upon a showing that the Board of Trade has receded 
from its position with respect to the petitioner. 


From the ‘United States Daily’’ of July 25 we quote the 
following: 

Appeal May Be Taken. 

Counsel for the Board of Trade, at a recent hearing before the Commission 
on the case, stated that an appeal to the Circuit Court of Appeals, as pro- 
vided by law, would be taken if the action of the Commission were adverse 
to the Board. 

The Commission in its opinion denied a motion of the Board of Trade to 
dismiss the proceeding on the ground it is premature, held that the Board 
is responsible for the actions of its clearing house, and ruled that the clearing 
privilege is a privilege of the Board within the meaning of the section of the 
Grain Futures Act requiring that all privileges of the Board shall be avail- 
able to co-operatives, that incorporated co-operatives are entitled to these 
privileges in their corporate capacities, and that the Farmers National 
meets the requirements of section 5(e) of the Act for Board of Trade member- 
ship and privileges. 

First Such Proceeding. 

The Commission declared that where questions of law were debatable 
that it resolved any doubt in favor of the Farmers National, ‘‘so that the 
case may reach the courts for judicial settlement of the controverted ques- 
tions.” 

The proceeding on the complaint of the Farmers National Grain Corpora- 
tion, was the first to be had before the Commission created by the Grain 
Futures Act. 

The action of the Commission was taken under section 5 (2) of the Grain 
Futures Act which provides that as a condition of contract market designa- 
tion, a Board of Trade must ‘‘not exclude from membership and any and 
all privileges on such Board of Trade, any duly authorized representative 
of any lawfully formed and conducted co-operative association of producers.” 

With regard to the rule of the clearing house of the Chicago Board of 
Trade excluding from its membership corporations not members on April 2 
1929, the Commission declared that ‘‘it is not open to a contract market to 
adopt a rule, even though it be uniform, which has the effect of denying to 
a@ great body of incorporated co-operative associations essential privileges 
of the contract market.”’ It was further noted that it is ‘‘essential that the 
incorporated co-operative association as such shall itself enjoy the full 
privileges of trading on the contract market.” 


In its Washington advices July 23 the New York “Times” 
said: 

Political Results Are Predicted. 

Political repercussions were predicted as a result of the order. In some 
quarters its drastic nature was viewed as having a political tinge. 

The Board of Trade has long been antagonistic toward the Farm Board 
and its policies. 

For this reason there has been a tendency on the part of the grain men 
to lean away from the Hoover Administration, on the theory that the ad- 
ministration’s sponsorship of the Farm Board and co-operative activities 
were detrimental to the organized trade. 

The appointment of Everett Sanders, representative here of the grain 
trade, as Chairman of the Republican National Committee, was viewed by 
some observers as an attempt to mitigate this hostility. 

Since then, with the nomination of Governor Roosevelt for President, a 
softening of the grain trade’s hostility toward Mr. Hoover has been observed. 


The ‘‘Times’’ of July 25 also stated: 


Dealers in grain here expressed themselves in sympathy with the attitude 
of the Chicago Board of Trade, which for years figured in disputes with the 
Government over the handling of trading and over the stabilization opera- 
tions of the Farm Board. Wheat traders feel that the Government itself 
has been the first to break the trading rules laid down by the Chicago Board 
of Trade and to seek special privileges which members and others do not 
have. 

The Government is charged by grain brokers with having run a corner 
in May wheat last year. It was run for the benefit of the American farmer, 
but nevertheless constituted an infraction of the trading rules of the Ex- 
change, it was said last night. The attitude of grain traders is for free and 
open markets, it was explained, and there is much resentment over the 
interference which has come from Washington at various times. 

The Farmers’ National Grain Corp. brought charges against the Chicago 
Board of Trade several months ago, complaining to the Department of 
Agriculture against the refusal of the futures market to grant it the privilege 
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of clearing its transactions through the Board of Trade Clearing House 


The privilege formerly was obtained by the Farmers’ National Grain Corp. 
through its ownership of the Updike Grain Corp., which was a member of 
the Clearing House. The Updike corporation was suspended for alleged 
violations of the clearing regulations, leaving the farmers’ corporation 
without clearing privileges. 

The Farmers’ National Grain Corp., in the interim, has been instructed 
by the Federal Farm Board to take steps to liquidate Government loans as 
rapidly as possible, as it is faced with a possible decided reduction in the 
volume of grain it will handle. Branches have been closed at Des Moines, 
Duluth, St. Paul, Omaha and other important grain centres as a result of 
this restriction of the farmers’ corporation's activities. 

Charges that the Government's activities in the grain business have caused 
a loss of confidence abroad in American wheat prices have been made re- 
peatedly in the past two years by the heads of the leading grain markets here 
and many additional restrictions that have sprung up in various foreign 
countries have been blamed directly on the situation affecting trading here. 


Elsewhere we refer to the attack by the Chicago Board of 
Trade on the validity of the Grain Futures Act, as a result 


of the Commission’s order. 
—— 


Grain Trading Hangs on Court Decision—Federal 
Commission Points Out How Chicago Board of 
Trade May Continue Dealing 


That the Chicago Board of Trade may avoid the 60 
days’ suspension imposed on July 23 by Attorney General 
Mitchell and Secretaries Hyde and Lamont under the pro- 
visions of the Grain Futures Act, was pointed out on July 25 
in their reply to what they termed ‘“‘misleading’’ statements 
by President Carey of the Board of Trade. According to a 
Washington dispatch July 25 the Commission’s statement 
was interpreted by representatives of the grain trade as an 
attempt to soften the determined fighting attitude of the 
Board of Trade, said the ‘‘Times’’ dispatch, which Jike- 
wise said: 

It came also in the midst of great anxiety expressed by farmers in tele- 
grams to the Farm Board. ‘These telegrams declared that the closing of 
the exchange might work hardship on the farmers instead of benefiting them 
about the time the new wheat crop is coming on the market. 

According to Republican leaders representing the wheat States, great 
anxiety exists there and fear is entertained that the closing order will 
produce a situation injurious to the wheat producers and may have an 
unfavorable political reaction against the Republican party. 


The Commission’s statement follows: 


Text of Commission’s Statement. 

Statements reported in the press to have been made by the President 
of the Chicago Board of Trade respecting the possible effect on the grain 
trade of a suspension of the operations of the Chicago Board of Trade as a 
result of the recent decision of the Commission under the Grain Futures 
Act, are calculated to mislead the public as to the situation. 

The officers of the Board of Trade and their lawyers know quite well 
that in the end the operations of the Board need not be suspended. If 
they are making any public statements on the subject, they should reassure 
the grain trade instead of creating uneasiness by statements as to the in- 
jurious effects of suspension of the Board's operation. 

It is to be hoped that the Board’s President, to discredit the adminis- 
tration of the law, or to satisfy some antagonism, has not gone so far as to 
make unfounded predictions creating business uneasiness. 

Congress has provided that grain exchanges must allow farmers’ co- 
operative associations of producers full privileges of trading on such ex- 
changes on compliance with certain conditions. The Commission, after a 
hearing, found on the facts and the law that the Chicago Board of Trade 
had illegally denied trading privileges to the Farmers’ National Grain 
Corporation. Congress has directed that in such case the Commission 
shall do one of two things, i.e., either permanently terminate the operation 
of the Board of Trade or suspend its operations for not exceeding six months. 

The act of Congress might have appeared less drastic if instead of 
providing for penalties it had provided merely for a Commission order 
requiring the Board of Trade to grant membership to the grain co-operative, 
with power in the courts to enforce the order by mandatory injunction. 
However, for practical purposes the result is the same. 

The law allows an appeal by the Board of Trade to the courts to re- 
view the Commission’s order, and if appeal is taken, the order does not 
become effective unless sustained by the final decision of the courts. If 
the courts set aside the order the operations of the Chicago Beard of Trade 
would not be interrupted. On the other hand, if the courts sustain the 
Commission and hold that the Farmers’ National Grain Corporation is 
entitled to membership, it is to be assumed that the Board of Trade will 
bow to the conclusion of the courts and grant full trading privileges to the 
Farmers’ National and thus open the way to an application by the Board of 
Trade to the Commission to mitigate the penalty. Provision for such an 
application is made in the Commission’s decision. 

It is hardly to be expected that the Board of Trade would choose to 
suspend business rather than obey a court decision sustaining the right of 
the Farmers’ National to membership. There is nothing to this case 
except the question whether the Farmers’ National shall have full member- 
ship on the Board of Trade and a penalty has been contingently provided 
for, sufficiently severe to insure admission of the Farmers’ National, if 
the courts hold it is entitled to membership. 

—_——_ <=> 


President Carey Says Chicago Board of Trade Will Re- 
main Open—Controversy with Farmers’ National 
Grain Corporation. 


A statement by Peter B. Carey, President of the Chicago 
Board of Trade, indicating that it was the intention of the 
Board to remain open, was given in the Chicago “Journal 

rn i - . 
of Commerce”’ of July 25, from which we quote as follows: 

u “Pit” Officials to Fight. 

The Board of Trade will stay open,”” Mr. Carey declared emphatic- 
ally, ‘‘and it will not compromise by yielding to the Commission and ad- 


mitting representatives of the Farmers’ National Grain Corporation to the 
clearing corporarion "’ 
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The Grain Corporation had complained to the Grain Futures Commis- 
sion that the Board had discriminated against co-operative organizations by 
refusing to admit that organization to its clearing corporation. Fifteen 
days were allowed by the Commission to appeal to the courts. 

“We intend to appeal the case to the United States circuit court of ap- 
peals, as provided by the Grain Futures Act, and we believe there is no 
question that the decision of the Commission will be reversed. 

“There need be no fear of the Board of Trade closing its doors under 
the order of this Commission, and we intend to take every legal step pos- 
sible before accepting the decision of the Commission,” Mr. Carey asserted. 


Would Spell Chaos. 

Closing of the Board at this time would mean chaos for the grain trade, 
he continued, since between 85 and 90% of the wheat crop is handled on 
the Board of Trade. 

“To close the Board at this time would mean greatly increasing the 
spread between the price paid for grain and the amount received by the 
farmer. It would be impossible for Minneapolis, Winnipeg and other 
cities to handle the volume of transactions that passes through Chicago. 
Hedging would pe impossible and the milling industry would be seriously 
injured.” 

A statement by Weymouth Kirkland, counsel for the 
Board of Trade, is also taken from the same paper July 25: 


Lawyer Clarifies Charges. 

Mr. Kirkland said that the present controversy grew out of the refusal 
of the Farmers’ National Grain Corporation to allow the Board to examine 
its books. The Board had expelled the Updike Grain Corporation which 
the Farmers’ National had purchased. ‘Then the Farmers’ National applied 
for membership in the Board’s clearing corporation. Mr. Kirkland 
explained that a properly and legally constituted co-operative is en- 
titled to membership and that when the Board began to investigate 
to determine whether the Farmers’ National was a true co-operative, the 
latter refused to open its books. 

“The Farmers’ National’s employees gave testimony at the hearing 
proving conclusively that the organization was not a true co-operative,” 
Mr. Kirkland said in telling of the Washington inquiry. 

“According to the Capper-Volstead Act and the Grain Futures Act a 
lawfully constituted co-operative must do at least 50% of its business with 
its own members. George S. Milnor, general manager of the Farmers’ 
National, admitted on the witness stand that his concern did more than 
50% of its business with non-members.” 


Founded in 1848. 

The Board of Trade was founded in 1848 and has operated contin- 
uously since. Futures trading dates to the Civil War. 

Last year grain futures sales through the Board of Trade totaled 11,480,- 
178,000 bushels, of which there were 6,911,433,000 bushels of wheat, 
3,874,219,000 bushels of corn, 426,307,000 bushels of oats, and 268,219,000 
bushels of rye. This was an exceptionally small year. Total futures 
sales in 1925 were 26,895,040,000 bushels. 

~~ 


G. S. Milnor Says Farmers’ National Grain Corporation 
Has Clearing Privileges on Exchange Other Than 
Chicago Board of Trade. 

From Chicago, July 25, Associated Press dispatches 
stated: 


George S. Milnor, General Manager of the Farniers’ National, said to-day 
that the Government-sponsored co-operative had clearing privileges in 
“every other important trading mart in the United States’’ except the 
Chicago Board of Trade. 

“In all their hue and cry about being closed up,’’ Mr. Milnor said, 
‘President Carey and others of the Board overlook that part of the Govern- 
ment’s decision that would set aside the closing order if the Farmers’ Nation- 
al were given clearing association privileges. 

“It’s just a plain case of Carey trying to lead the Board to suicide.” 

—————_ 


New York Produce Exchange Sees Little Likelihood of 
Chicago Board of Trade Being Closed. 


The following is from the New York ‘“‘Times’”’ of July 26: 

Although the Chicago Board of Trade has been ordered by a Federal 
Commission to suspend trading for 60 days, beginning on Aug. 8, because 
of its alleged discrimination against the Farmers’ National Grain Corpora- 
tion, the New York Produce Exchange is not making any plans for taking 
care of the Chicago business in grains, an officer of the Exchange said 
yesterday. 

It was stated that the Board of Trade was ready to fight the order, 
through injunctions and other legal action. Members of the Produce 
Exchange said they thought there was little likelihood of the Chicago Board 
of Trade being closed. Several said plans for taking care of the Chicago 
business would not be considered by the Produce Exchange unless it was 
requested by the Board of Trade. 


President Lincoln of Kansas City Board of Trade 
Opposes Closing of Chicago Board of Trade. 

W. B. Lincoln, President of the Kansas City Board of 
Trade, said on July 24, according to Associated Press advices 
from Kansas City, that the closing order issued against 
the Chicago Board of Trade would be protested by grain men, 
milling representatives and banks of this section. ‘‘Re- 
sponsibility for such a drastic move should be too great for 
any one man or group of men to assume,’’ Mr. Lincoln said: 
The Associated Press further reported: 


Markets have already become imperiled by Farm Board policies and by 
the recent imposition of a heavy tax on commodity trades, which reflect 
injury back on the farmer. The farmers in the Southwest are now getting 
little more than 20 cents a bushel for their wheat on the farm. 

With the movement of the new winter wheat crop at hand, the spring 
wheat movement just starting with a heavy crop, the Secretary of Agricul- 
ture might well stop and consider the affect on the producer. 


President of Buffalo Corn Exchange to Support 
Chicago Board of Trade in Opposing Federal Clos- 
ing Order. 

E. E. McConnell, former President of the Buffalo Corn 

Exchange and now President of the McConnell Grain Cor- 
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offer meral support and cash if needed, to aid the Chicago 
Board of Trade in its fight against the Federal order. Asso- 
ciated Press advices from Buffalo July 25 quote Mr. McCon- 
nell as saying: 

The Government's attempt to close the Chicago Board of Trade because 
of its supposed discrimination against a co-operative association strikes at 


the very root of American business. 
—_—>_— 


Chicago Board of Trade Files Appeal from Government’s 
60-Day Suspension Order. 


Associated Press dispatches from Chicago 
(July 29) stated: 


The Chicago Board of Trade filed in the United States Court of Appeals 
to-day its appeal from the Government decree suspending the Board as a 
grain futures market for 60 days. 

By taking refuge in the Federal Court the Board stayed off indefinitely 
the closing order that would have become effective August 8. 
Chicago Board of Trade to Test Validity of Grain 

Futures Act. 


It was announced on July 25 that the Chicago Board of 
Trade plans to file a petition in the U. S. Cireuit Court 
of Appeals to test the validity of the Grain Futures Act, as a 
result of the order of the Cabinet Commission, suspending 
trading on the Board for a period of 60 days; the Board 
has been adjudged guilty of violating the Grain Futures Act 
in refusing Clearing House privileges to the Farmers’ National 
Grain Corporation. The conclusions of the Cabinet Com- 
mission are referred to elsewhere in this issue of our paper. 


On July 27 a Chicago dispatch to the New York ‘‘Times”’ 
Stated: 


The Chicago Board of Trade’s directorate voted unanimously this after- 
noon to appeal to the Federal courts from the order of the Grain Futures 
Commission to close its trading in futures for 60 days. The directors au- 
thorized not only the immediate filing of a petition in the United States 
Circuit Court of Appeals in Chicago, but the carrying of the appeal to the 
Supreme Court if necessary. 

Weymouth Kirkland, counsel for the Exchange, stated after the direc- 
tors’ meeting that a petition would be filed in the Federal Court, probably 
early next week, but certainly before the expiration of the 15-day grace 
period provided by the grain commission in its ruling announced last Satur- 
day |July 23.] 

“‘Another political manoeuvre,’’ was the retort to-day of Peter B. Carey., 
President of the Board of Trade, to the statement of the three Cabinet 
members, composing the Commission, that his statements on the effect 
of the order were ‘‘calculated to mislead the public as to the situation.” 

‘Those charges are utterly false,’"’ Mr. Carey asserted. ‘‘It was neces- 
sary for us to act quickly to retain public confidence when the Commis- 
sion itself informed the public through newspapers that the Board of Trade 
Was suspended for 60 days, when the Board did not receive its notification 
until 10:30 Monday morning.”’ 

Mr. Carey pointed out that, contrary to the Federal Commission’s 
“attempt to create the impression that the Exchange is opposed to co- 
operatives,’’ truly co-operative marketing organizations have held member- 
ship on the Exchange for many years ‘‘without squabbles similar to those 
of the Federally subsidized Farmers’ National Grain Corporation.” 

That the world trade in grains viewed any immediate effects of the 
Federal order to close the world’s largest hedging market lightly was in- 
dicated by the upward trend in prices in the pits to-day. The rise fol- 
lowed a drop yesterday, which grain merchants credited to alarm over the 
Commission's action, since world cable news and all other commodity 
markets werefirm or bullish. One official of the Exchange pointed out that 
the drop in wheat prices yesterday probably had cost the Farm Board 
itself between $200,000 and $300,000. 

The Exchange to-day arranged for an extension of its daily trading period. 
By remaining open 45 minutes later in the day, it is expected that Western 
grain operations will be aided materially. 


From the Chicago “Journal of Commerce’’ 
we take the following: 


The Board's operations went forward as smoothly as ever yesterday 
although the international character of its activities caused inquiries 
to be made by the Liverpool exchange. The Board notified all inquiries 
that the decision of the grain futures commission had had no effect on 
trading. Directors of the Board will meet at 2:30 p.m. to-day to discuss 
its pending action with Weymouth Kirkland, counsel for the Board. 


yesterday 





of July 26 


Trading Gratifies Board. 

“Response of the markets to-day, when September wheat, the most 
active future, was traded within a price range of 1@1% cents, closing 
only % cents under the previous session, naturally gratified the Board of 
Trade,’’ said President Peter B. Carey. He continued: 

‘‘We regard the firm tone with which the market greeted announce- 
ment of the Commissio:'s decision as an expression of public confidence 
that the Board of Trade will succe sfully weather thi late.t attack. In 
fact, repre-entatives of many allied and outside businesses assured us to- 
day of their heartiest support. 

“It is possible that the public has become immune to Governmental 
shocks. It has witnessed the dissipation of $500,000,000 in three years by 
the Farm Board. This w2s taxpayers’ money and after the farm board 
dose the public may accept all else as an anti-climax. 

‘Inquiries as to the disposition of trades were received from points as 
distant as Liverpool. We are grateful for the co-operation which made it 
possible for the market to function without undue disturbance.” 


2 —— 


Farmers’ National Grain Corporation Signs Agreement 
to Liquidate Debt of $16,295,394 to Federal Farm 
Board in Ten Years. 

From the Chicago “Evening Post’’ of July 13 we take 
the following: 


A debt funding agreement was in operation to-day between the Farm- 
ers’ National Grain Corporation and its sponsor, the Federal Farm Board, 
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poration, ‘said “on July 25 the gocal ‘grait® dealers would 
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and its purpose was to place the-co-operative.in a strong financial position 
for ten years and liquidate its debt of $16,295,394 to the Government. 
Announcement of the funding pact. was made last night by C. E. Huff, 
President of Farmers’ National, who said it provided for payment of speci- 
fied sums annually, beginning May 31 of each year, until the full amount_ 
of the Farm Board Joan is paid in 1942. The debt, however, will be re- 
duced to $16,000,000 by next November 30. 
Report of Farmers’ National Grain Corporation for 
Year Ended July 1. 


On July 26 Associated Press advices from Chicago said: 


The farmers National Grain Corporation, sponsored by the Farm Board, 
reported to-day a ‘‘substantial increase” in its trade during the year ended 
July 1. Theincrease, the annual report disclosed, was particularly noticea- 
ble in the co-operative’s direct marketing program. 

Of the 28 member co-operatives, 19 marketed their grain direct from 
country elevators through the Farmers National. 

“Of the total wheat exports from Galveston from July 1 1931, to July 
1 1932, the Farmers National handled in excess of 60%,"’ the report said. 

George S. Milnor, General Manager of the Co-operative, explained that 
‘‘we also handled large exports from other Gulf and ocean pare. ** the in- 
crease necessitating the acquisition of more storage space. 

By ownership or lease the co-operatives had ‘‘more than three times the 
capacity in country and terminal storage space than at the beginning of the 
1931 crop season.”’ 

In the terminal markets the co-operatives had storage capacity of 53,- 
373,637 bushels, with 20,093,628 in the country. 

During the year a seed division was established at Ogden, Utah, and, 
under the present plans, this will be extended to other sections. 


<i> 
<a 


Alabama Public Utilities Ask Clarification of Order of 
Public Service Commission—Hint at Resistance to 
Ruling on Depreciation if It Implies Halting of 


Dividends—Defend Present Policies. 

From the New York ‘‘Times’’ of July 20 we take the 
following: 

Representatives of the Commonwealth & Southern Corp., which controls 
the Alabama Power Co., are planning to meet the Public Service Commis- 
sion of Alabama as soon as possible to clarify certain details of the Com- 
mission’s order with respect to utility depreciation and dividend policies and 
to indicate their willingness to collaborate in arriving at sound bases for 
regulation. 

After a study of the Commission’s orders of last week on these matters, 
it appears to the Alabama Power representatives that the Commission may 
wish to arrive at a new basis for the computation of depreciation, whereas the 
company’s present policy is considered adequate by its officials. They also 
feel that the Commission may not have intended, as the wording of its order 
would indicate, that no dividends could be paid by the operating company 
until it should have proved to the Commission that it had provided for 
reasonable and proper reserves. 

Challenges Threat on Dividends. 

The position of the company is understood to be that it is ready to discuss 
with the Commission what should be provided for reasonable and proper 
reserves, but that it does not agree that the Commission has the right to 
order that no dividends shall be paid until proof is submitted. In other 
words, the company’s representatives will try to find a basis of agreement 
as to how depreciation should be computed and what should be the measure 
of the adequacy of reserves, but it is held that it would be a hardship, in the 
meantime, to deprive the holding company of dividends earned on common 
stock. 

The Alabama Power Co. has been charging a calculated amount to gross 
income as depreciation reserve, and it is believed ready to resist, unless 
convinced of its reasonableness, the Commission’s apparent desire that 
depreciation be computed on a ‘‘straight-line’’ basis. This term means that, 
for each type of apparatus, the useful life be calculated by engineers, and 
sufficient funds set aside each year to retire that particular apparatus before 
it is obsolete. Thus, the average life of the entire plant could be determined 
and over-all depreciation provided for accordingly. 

Hold Present System Adequate. 

Representatives of the company argue that annual depreciation set aside 
from gross income on a basis found by experience to be adequate for retire- 
ment of plant which becomes obsolete is a proper manner of treating the 
problem. The annual report of the consolidated Commonwealth & Southern 
System shows, for instance, that in 1931, depreciation set aside from earn- 
ings was $9,547,161, equal to about 7.5% of the gross revenues of $128,765,- 
836. Reserves of $65,761,651 on the balance sheet on Dec. 31 1931 were 
6.2% of the $1,050,963,791 invested in property. 

An unusual variety of opinion is available on depreciation, and virtually 
every authority who has made a study of the question has arrived at a 
different viewpoint. 

In any event, earlier impressions that the utility industry had viewed as 
sound the Alabama Commission's rulings, gained before the text of the 
orders was available here, were erroneous, and the actual form of the 
rulings, in so far as it applies to non-payment of dividends pending proof 
of the adequacy of depreciation, was viewed as excessive and as setting 
as dangerous a precedent as the orders handed down in Wisconsin, for 
instance. 

The Alabama Commission’s ruling was referred to in our 


issue of July 23, page 575. 
Oe 
Reports of Propaganda to Disturb Confidence in Banks. 

Associated Press advices as follows from Chicago, July 28, 
are taken from the New York “Evening Post’’ 

Authors of social revolutionary propaganda found in a Pontiac, Mich., 
hotel were sought to-day by the Secret Service and detectives everywhere 
as the directors of a nationwide campaign against the confidence of bank 
depositors. 

Chicago bankers, Government officials and Michigan police unhesi- 
tatingly blamed the Communist Party for a systematized attack on the 
integrity of financial institutions ‘n many large cities, part cularly the 
runs which threatened every bank in Chicago last month. It was sad by 
C. L. Sm th, Prosecuting-Attorney at Pontiac, to have been backed by 
Sov et Russia. 

William Z. Foster, Communist candidate for President, denied his 
organization had sponsored a whispering campaign against the First 
National Bank of Pontiac, or that a man known as George Rowland, in 
whose room seditious letters were found was a member of the party. 
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Strict Sedition Law. 

Illinois’s drastic sedition law, providing 20 years’ imprisonment and 
directed against ‘‘any one who advocates reformation of the Government 
by violence or any other unlawful means,” was eyed as the handiest weapon 
should any radicals be caught and connected with the Pontiac literature. 

Some of the letters were signed, ‘‘Yours for the revolution,”” and some 
discussed ‘“‘bringing about the unrest which will lead to the revolution.” 

Chicago’s June bank runs closed more than 40 institutions, including 
two in the Loop, and caused the city’s soundest financial citadels to store 
upwards of $100,000,000 in cash on hand in order to meet demands of 
depositors. 

The situation here, no longer acute, appeared definitely linked with 
references in the Pontiac letters sent from Chicago, advising Rowland 
that there was ‘‘much progress here’”’ and ‘‘considerable runs on jugs in 
Loop.” 

Traylor Blames ‘‘Radicals’’. 

Melvin A. Traylor, President of the First National Bank and former 
head of the American Bankers’ Association, blamed the ‘‘radicals.”” He 
said he believed the ‘‘plot to be nationwide,’’ and that he had reports from 
many cities that a similar system was used in frightening depositors by 
anonymous telephone messages. 

Rowland’s letter told of a plan, discussed but abandoned, of starting 
simultaneous runs in many key cities. 

Other Chicago bankers told how radicals opened 300 to 400 bank accounts 
and then withdrew them simultaneously, spreading news of the ‘‘run.” 

——__< 


Seven Milwaukee Banks Operate on “‘Moratorium”’ Basis— 
Withdrawals Temporarily Suspended 


Following a decision to remain open on a “moratorium” 
basis, seven independent Milwaukee banks temporarily 
suspended withdrawals on commercial, checking and sav- 
ings accounts beginning July 21. Announcement of this 
was made on July 20 by Frank W. Kuehl, stabilization dir- 
ector of the Wisconsin State Banking Department. Accord- 
ing to Mr. Kuehl the banks which have suspended with- 
drawals on old accounts are: 


Park Savings Bank, 3405 W. Lisbon Avenue. 

Mitchell Street State Bank, 1041 W. Mitchell Street. 

Milwaukee Commercial Bank, 440 W. Wisconsin Avenue. 

Lincoln State Bank, 1216 W. Lincoln Avenue. 

Teutonia Avenue State Bank, 2803 N. Teutonia Avenue. 

Southern State Bank, 3068 S. Thirteenth Street. 

West Allis State Bank, 6125 W. National Avenue. 

The Milwaukee “Sentinel” of July 21, from which the 
above is quoted continued, in part: 

Under the so-called stabilization plan, the banks will pay out noth- 
ing on deposits of any nature at the present time, this being the order 
of the banking department. Waivers and agreements will be sent to 
all depositors immediately and when depositors of any bank, with de- 
posits to an amount approved by the Banking Department, give their 
approval such bank will operate on the stabilization plan. ; 

This agreement provides that the depositors shall accept his or her 
deposits on a percentage basis over a period of 36 months, the deposit 
drawing 3% interest during the period it remains in the bank. 

The schedule of payments would be as follows: 

5% in 6 months. 
5% in 12 months. 

10% in 16 months. 

10% in 20 months. 

15% in 24 months. 

15% in 28 months. 

20% in 32 months. 

20% in 36 months. 


The banks operating under the plan will be permitted to remain 
open for business; to accept new deposits; to permit withdrawals from 
such new deposits. It is possible, under the plan, for these banks to 
Pay off the old deposits more rapidly than called for in the schedule 
in the event the bank’s condition is such as to permit such payment 
to be made. 

The plan is one provided for in the banking legislation adopted at 
the special session of the legislature. 

Coincident with the announcement that the seven banks had gone 
on the stabilization plan, it became known many of the banks involved 
in the present situation are putting forth renewed efforts to strengthen 
their financial structure and go back on a “business as usual basis.’ 

Stockholders of some of these banks are to be assessed and, as soon 
as the hysteria and pressure are relieved, the temporary arrangements 
are slated for the discard. Officers and directors of the Security 
Bank, closed Monday night, (July 18), are hopeful their institution 
be be reopened within a few weeks, with every depositor amply pro- 

ted. 

Offices of the banks that have elected to operate under this program 
were of the opinion there would be no loss to depositors, especially 
with the stock assessments that will strengthen the capital structures. 

One bank in the county, the State Bank of Hales Corners, went on 
a four day vacation. Town officials declared a holiday so as to give 
the bank an opportunity to “get squared away” and to give the offi- 
cers of that bank an opportunity to show the patrons it is solvent 
and safe so long as its patrons stand by and give their support. 

Most of the independent banks in the city invoked the notice clauses 
in their savings deposit contracts and were demanding 30-day notices 
for withdrawals of $100 or less and 60-day notices for withdrawals 
in excess of $100. Wherever such notices will work a hardship, es- 
pecially where illness or death enters a family, the bankers are putting 
forth every effort to provide their patrons with the funds needed. 

Some of the banks, with the co-operation of their depositors, are 
Paying off a percentage of savings accounts and, by reason of such 
co-operation, have not found it necessary to invoke the notice clauses. 


—_——<f>——__— 


Four Day Business Holiday in Beaufort, S. C. 


From the New York “Sun” we take the following from 
Beaufort, 8S. C., July 22: 


It looked like Sunday in Beaufort to-day as the town began a 
four-day business holiday under orders of Mayor W. R. Bristol. 

Every business house in town except filling stations and drug and 
grocery stores were ordered closed until Monday. 
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Mayor Bristol said the move y taken to “give the banks a chance 
to catch up.” 

Hardware stores, dry goods stores, restaurants, automobile houses 
and many other business establishments were padlocked. 

“We're getting fine co-operation from the business men,” Mayor 
Bristol said. “They have caught the spirit of the idea and are cheer- 


fully carrying it out.” 
——_—_—_ 


Meeting of Governors of Federal Reserve Banks With 
Federal Reserve Board, Matters Discussed Said to 
Bear on Loan Policy Under Act Broadening Powers 
of Reconstruction Finance Corporation. Currency 
Plan a Topic. Home Loan Bill Amendment Permit- 
ting $1,000,000,000 Issue Also Affects System. 


The governors of the twelve Federal Reserve Banks met 
in executive session with the Federal Reserve Board, on 
July 15, according to oral statements made at the Treasury 
Department and the offices of the Reserve Board. The 
“United States Daily” of July 16 with reference to the 
meeting said: 


The meeting, which was termed orally ‘‘a scheduled meeting of all 
the Governors” is the third held since April when the heavy open- 
market operations were begun by the Bozerd, according to the in- 
formation. Additional information made available follows: 

After meeting in the morning with the Reserve Board the Governors 
and officials accompanying them, called at the office of the Secretary 
of the Treasury. Some of the officials, including the one who acted 
as secretary in the meeting of the Governors and the Board, conferred 
with Secretary Mills, Under-Secretary Ballantine and Assistant Sec- 
retary Douglas. 

Meetings of the Governors are held at irregular intervals but have 
been convened about every six weeks since late Winter. Six weeks 
have elapsed since the last meetiug was held and the decision was 
reached to slow down the open-market operations. 

One of the questions discussed by the Governors was the power 
granted to the Reserve Banks by the new relief bill to make loans di- 
rectly to individuals and corporations; methods for handling such loans 
if the bill is passed and the loans authorized were considered. 

The following further information from Washington 
July 15, is from the New York ‘‘Times.” 


Matters of major policy, including the ‘action to be taken under 
pending legislation, were discussed, according to the understanding. 
Among the most important legislation is that feature of the unem- 
ployment relief bill which authorizes, in extreme cases, emergency 
loans to individuals and corporations where proper security is 
tendered but where loans cannot be obtained in commercial bank- 
ing channels. This activity by Federal Reserve Banks originally was 
limited to two years, but the limitation was removed by Senate and 
House conferees on the Dill. 

The fact that all Governors were present was held to indicate that 
the system intends to make use of the authority for direct loans. 

It was understood that the Reserve banks nave already established 
a definite policy for the entire system in the matter of making loans. 
Regulations probably will be issued by the Board within a short time 
as it was indicated that the extension of loans will start soon after 
the relief bill is enacted. 


Several other legislative matters pending, after the Federal Reserve 
System, including the Glass amendment to the Home Loan bill which 


permits the issuance by banks of $1,000,000,000 in currency upon the 
security of government bonds. 

George L. Harrison, Governor of the New York bank, and W. R. 
Burgess, Deputy Governor, were included in the delegation. 


—_—_— 


Federal Reserve Board’s Review of Banking Conditions 
in June—Demand Upon Member Banks, Principally 
in Chicago District — Advances Under Glass- 
Steagali Banking Act—Reserve Banks Held $942-, 
000,000 in Gold in Excess of Legal Requirements. 


In its review of banking conditions in its July “Bulletin,” 
issued July 24, the Federal Reserve Board states that dur- 
ing the eight-week period from May 4 to June 29 “there was 
an increase of $200,000,000 in the domestic demand for 
currency, caused by banking conditions principally in the 
Chicago district.” It adds that “a part of this currency 
was paid out to the public and a part was retained by the 
banks in anticipation of the possibility of further demands 
by depositors.” The Board indicates that “in the total of 
discounts for member banks are included advances made 
under the provisions of the Glass-Steagall Bill on paper 
not otherwise eligible for discount.” As to this we quote the 
following from the “United States Daily” of July 25: 


The aggregate amount of advances to member banks under the special 
rediscount privileges was described orally at the offices of the Federal 
Reserve Board as ‘‘sizeable for any individual but not large as bank credit 
goes.”” A number of such advances have been authorized, however, it 
was said. 

Each case arising under the provisions of the Glass-Steagall Act must 
come before the Reserve Board for approval and for the setting of an 
individual discount rate, which usually has been higher than the rate on 
ordinary eligible paper, according to the oral statements. 

The Board, in its review of June, refers also to the excess 
reserves and says that the Federal Reserve banks, “after 
having met the withdrawals of foreign balances, .. . 
held $942,000,000 in gold in excess of their legal require- 


ments.” The Board’s review of the month follows: 


Conditions in the Money Market. 


Volume of Reserve bank credit continued to increase in recent weeks, 
and at the end of June was at the highest level in 10 years. This increase 
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represented further purchases of United States Government securities by 
the Reserve banks, with relatively little change in the volume of discounts 
for member banks or in acceptances purchased in the open market. Funds 
placed at the disposal of member banks by the Reserve System’s opera- 
tions in the open market were absorbed by the demand for gold from 
abroad, which was in large volume until the middle of June, and later 
in the month by the increase in the domestic demand for currency, resulting 
from banking disturbances, chiefly in the Chicago district. Since these 
demands were met by the member banks without the necessity of increas- 
ing their indebtedness to the Reserve banks, conditions in the money 
market remained easy and there were further declines in open-market 
money rates. On June 24 the discount rate at the Federal Reserve Bank 
of New York was reduced from 3 to 21%4%, and on the following day the 
rate at the Chicago bank was reduced from 3% to 2%4%. Federal Reserve 
buying rates on acceptances were lowered on June 24 from 2% to 1% for 
bills maturing within 90 days and reduced rates were also established on 
bills of longer maturities. 


Withdrawal of Foreign Balances. 

During the eight-week period from May 4 to June 29 as a whole there 
was a decrease of $425,000,000 in the country’s stock of monetary gold, 
due largely to withdrawals of balances accumulated in this country by 
foreign central banks. By the middle of June these balances were reduced 
to a relatively small volume, and in the latter part of the month there 
was an increase in the stock of gold. Gold exports, which continued to 
be in considerable volume, were taken cut of gold previously earmarked 
for foreign account, and consequently had no effect on the stock of gold 
owned by this country and exerted no influence on credit conditions. 


Demands Upon the Member Banks. 

During the same eight-week period there was an increase of $200,000,000 
in the domestic demand for currency, caused by banking disturbances, 
principally in the Chicago district. A part of this currency was paid 
out to the public and a part was retained by the banks in anticipation of 
the possibility of further demands by depositors. 

The member banks of the System, owing to their strong reserve position, 
were able to meet the outflow of gold and of currency partly by drawing 
on their balances with the Reserve banks, which consequently showed a 
decline of $113,000,000 for the period, but principally by the use of funds 
arising out of the purchase by the Reserve banks of United States securities 
and a smal] amount of bankers’ acceptances. Holdings of United States 
securities increased by $514,000,000 during the period, and at $1,8U0,- 
000,000 at the end of June were at the highest level in the System’s history. 

Member banks, therefore, had no occasion to increase their borrowing 
at the Reserve banks, and the volume of discounts showed a decline of 
$36,000,000 for the period. Reduction in indebtedness was reported by 
member banks in most of the Federal Reserve districts, as is shown in 
the chart at the end of this review, and the total volume of discounts 
toward the end of June was below $500,000,000, the lowest level since the 
beginning of the gold outflow last autumn. 

In the total of discounts for member banks are included advances made 
under the provisions of the Glass-Steagall Bill on paper not otherwise 
eligible for discount. The fact that the Reserve banks have had authority 
to grant these advances has enabled them to come to the assistance of 
member banks in exceptional and exigent circumstances when they lacked an 
adequate amount cf eligible paper for obtaining accommodation from the 
Reserve banks in the ordinary way. 


Excess Reserves. 

Total reserves of the Federal Reserve banks on June 29 were $2,782,- 
000,000. Of this amount, $738,000,000 in gold or lawful money was 
necessary as the 35% reserve required against deposits of the Reserve 
banks and $1,192,000,000 in gold as the 40% reserve required against 
Federal Reserve notes. The Federal Reserve banks, therefore, after having 
met the withdrawals of foreign balances discussed above, held $942,000,000 
in gold in excess of their legal requirements. Of these excess reserves, 
$876,000,000 was available as reserves exclusively against Federal Reserve 
notes, as it was held with Federal Reserve agents and in the redemption 
fund in the United States Treasury, while the remaining $66,000,000 was 
available as reserves either against notes or against deposits. The volume 
of reserves available against deposits, however, is made flexible by the 
fact that it can be increased when necessary through the deposit of 
additional eligible paper or United States Government securities with the 
Federal Reserve agents and the consequent release of an equivalent amount 
of gold. 


United States Securities Pledged with Federal Reserve Agents. 


Since gold withdrawals from the Federal Reserve banks and the increase 
in the domestic demand for currency during recent weeks were met through 
purchases of United States Government securities, they were not accom- 
panied by an increase in eligible paper in the hands of the Reserve banks 
and consequently resulted in a decrease of eligible collateral for Federal 
Reserve notes. In these circumstances, the Federal Reserve banks, under 
authority of the Glass-Steagall Act of Feb. 22 1932, and in accordance 
with the Federal Reserve Board’s instructions, discussed in this review 
for May, began to pledge United States Government securities with Federal 
Reserve agents as collateral for Federal Reserve notes. The Board’s instruc- 
tions in this connection are based on an estimate of the operating require- 
ments of the Reserve banks. The banks require (1) a certain volume of 
Federal Reserve notes for counter purposes at head offices and at branches; 
such notes, not being in actual circulation, do not require reserves, but 
must be covered by collateral pledged with the Federal Reserve agent; 
(2) a gold redemption fund with the Treasury of the United States, 
which counts as a part of reserves against notes, but not against 
deposits; (3) a certain amount of excess collateral with the Federal 
Reserve agents; and (4) a working excess above the 35% required by 
law as reserves against deposits. Under the Board’s instructions the 
Federal Rese-ve banks are authorized whenever the sum of these four 
items is $400,000.000 or less to pledge United States securities as 
collateral for Federal Reserve notes. On June 29 all the banks had 
pledged United States Government securities with the Federal Reserve 
agents, and the total of these securities in the hands of the Federal 
Reserve agents was $607,000,000, and in addition the banks held $1,194,- 
000,000 of United States Government securities not pledged with the 
Federal Reserve agents. 

Purchase of United States Securities by Individual Reserve Banks. 

In considering the distribution of United States Government securities 
among the individual Reserve banks, it should be borne in mind that this 
distribution does not reflect the credit policies of. the different Reserve 
banks. Purchases of United States Government securities are made largely 
in New York and usually for account of the System as a whole. Securities 
so purchased either in New York or outside are then allotted to the several 
Reserve banks. When a Reserve bank takes an allotment of United States 


Government securities from the System account, it pays for the allotment 
through the gold settlement fund, and consequently there results a loss 
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to it of an equivalent amount of gold that goes to the Reserve bank at 
which the securities were purchased. Ultimately the gold finds its way 
to the Federal Reserve bank in whose district the securities sold to the 
Reserve System were originally held. While purchases of such see 
therefore, do not result in diminishing the amount of gold held by 
Federal Reserve System as a whole, the ability of an individual bank 
participate in such purchases depends on the amount of its excess reserves 
and on the extent to which its payment for the securities results in a 
movement of gold out of the district. To the extent that the securities 
were originally held in the same district to which the allotment is made, 
completion of the transaction occasions no change in the gold position, 
but to the extent that the securities allotted to the Reserve bank of any 
district exceed the amount purchased by the Federal Reserve System from 
owners in that district, the bank loses gold to other districts. The accom- 
panying table shows for June 29 holdings of United States Governnrent 
securities by each of the 12 Reserve banks, the amount pledged by each 
bank as collateral for Federal Reserve notes, excess reserves, and the 
pi of reserves to the combined liability on deposit and Federal Reserve 
notes, 






FEDERAL RESERVE BANKS, JUNE 29 1932. 























U. 8. Government Securities. Reserve Position, 
Pledged with Reserve 
Total Federal Excess 

Holdings. Reserve Reserves. (Per 
Agents. Cent). 
$ $ 3 %L 
107,000,000 21,N00,000 87,000,000 64.4 
695,000,000 | 132,000,000 | 206.000,000 50.7 
132,000,000 45,000,000 57.000,000 54.0 
175,000,000 80,000,000 75.000,000 55.5 
47,000,000 19,000,000 16,000.000 496 
53,000,000 45.000.000 12.000 000 50.9 
287,000,000 | 131,000,000 | 336,000.000 70.5 
62,009.000 32,000,000 27.000 ,.000 55.8 
52.000 .000 30,000 .000 12,000,000 49.2 
55,000.000 24,000,000 23,000,000 52.0 
30.000.000 1,000,000 19,006.00 59.3 
107,000,000 47,000 000 64,000,000 54.5 
1,801 ,000,000 | 627,000.000 | 942,000.000 57.2 











The central gold reserves of France, Switzerland, and Netherlands were 
further increased during the latter part of May and the early part of 
June, and the Bank of England continued its regular purchases of gold. 
The increase of $125,000,000 in the gold reserves of the Bank of France 
brought the growth from a year ago to more than $1,000,000,000. Gold 
reserves of the Reichsbank continued to decrease. 


GOLD RESERVES OF SELECTED CENTRAL BANKS, 























Fr Change from— 
Central Bank of— Date Gold 
1932. Reserves. Month Year 
Before. Before. 
BO c Sosadade June 22 $660,000,000 | +3$52,000,000 —$132,000,000 
Se: ieatadewase June 24 | 3,218,000,000 | +4-125,000.000 | +1,006,000,000 
June 23 196,000,000 —8.000 000 —140.000,000 
June 20 | p298,000,000 + 1.000,000 + 17,000.000 
June 23 357,000 000 + 3,000,000 + 157,000,000 
June 20 393,000,000 + 13,000.000 + 193,000 000 
June 23 503,000,000 + 13,000,000 + 342,000,000 








Pp preliminary. 


Bank of England. 

The gold reserves of the Bank of England, which began to increase in 
the middle of May, increased further in June, bringing the growth from 
May 11 to June 30 to about £15,000,000 ($73,000,000). This acquisition 
of gold followed heavy purchases of foreign exchange in the last three 
months. By the end of May “other securities’? of the Bank of England, 
in which foreign exchange holdings are reported, were £93,000,000, or 
considerably more than double the amount of the previous year. During 
June the increase of gold reserves was accompanied by a loss of foreign 
exchange, and the bank’s effective international] reserves declined somewhat; 
but for the month ending June 22 a substantial net increase in reserves 
is shown. 

The funds made available during the month through the gold purchases 
of the bank were all taken by the Government, which was building up its 
deposits at the Bank of England in preparation for heavy maturities of 
Treasury bills. Under the circumstances the withdrawals of currency 
for circulation led to a corresponding reduction of bankers’ balances. 
Bankers’ balances, however, were exceptionally high throughout most of 
June; and short-term money rates in the open market continued to be 
quoted about 14%2% below the official discount rate of the Bank of 
England. On June 30 the Bank of England reduced its rate from 24%% 
to 2%. On the same day the British Government announced its plan for 
the conversion of the 5% war loan to a 314%4% basis on Dec. 1. This loan, 
now outstanding in the amount of over £2,000,000,000, represents nearly 
one-third of the entire domestic indebtedness of the British Government. 


_ 
_— 


Tenders of $191,613,000 Received to Offering of $80,- 
000,000 91-Day Treasury Bills—Bids Accepted 
$83,317,000—Average Rate 0.47%. 

Tenders totaling $191,613,000 were received to the offer- 
ing of $80,000,000 to thereabouts of 91-day Treasury Bills, 
dated July 27 1932, to which we referred in our issue of July 
93, page 576. The total amount of bids accepted was 
$83,317,000; the average price of the bills to be issued is 
$99,882, the average rate on a bank discount basis being 
about 0.47%. Announcement of the results of the Treasury 
bill offering was made as follows on July 25 by Seymour 
Lowman, Acting Secretary of the Treasury. 

Acting Secretary of the Treasury Lowman announced to-day that the 
tenders for $80,000,000 or thereabouts, of 91-day Treasury bills, dated 
July 27 1932, and maturing Oct. 26 1932, which were offered on July 21, 
were opened at the Federal Reserve Banks on July 25. 

The total amount applied for was $191,613,000. The highest bid made 
was 99.930, equivalent to an interest rate of about 0.28% on an annual 
basis. The lowest bid accepted was 99.877. equivalent to an interest rate 
of about 0.49% on an annual basis. The total amount of bids accepted wag 
$83 .317.000. The average price of Treasury bills to be issued is 99.882. 
The average rate on a bank discount basis is about 0.47%. _ es ee 

A week ago (page 577) we noted that the average price 
in the case of the $75,000,000 Treasury Bills dated July 20 
was 0.40%. 
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Heavy Oversubscription to New Treasury Notes Offered 
to Amount of $650,000,000—Subscriptions Reach 
$5,506,000,000—Notes in Two Series of $325,000,000 
Each—One Maturing in Two Years Bears 214%— 
Other Due in 1936 Carries 344%—Books Closed. 

To an offering this week of Treasury Notes, to the amount 
of $650,000,000 or thereabouts, the Treasury Department 
announced on July 27 that subscriptions totaling $5,506,000,- 
000 have been received. Announcement of the offering was 
made on Sunday night July 24 by Secretary Mills, and in 
indicating that the new notes had been oversubscribed 
Mr. Mills on July 25 stated that the books were closed at the 
close of business July 25. It was further announced that 
‘‘subseriptions placed in the mail before 12 o’clock midnight, 
Monday, July 25 1932, will be considered as having been 
entered before the close of the subscription books.”’ 

In offering the new notes for subscription, Secretary 
Mills on July 24 said: 

Outstanding certificates of indebtedness in the amount of $227 ,631,000 
are due on Aug. 1 1932. The new offering will provide funds for this 
maturity, and also to meet current financial requirements, principally for 
the Reconstruction Finance Corporation. 

In the Washington advices July 24 to the New York 
“Times’’ it was noted: 


Billion Already Advanced. 


The Corporation already has obtained $1,000,000,000 from the Treas- 
ury, $500,000,000 in capital stock subscribed and another half billion rep- 
resented by Corporation notes sold to the Treasury. The Corporation has 
obligated itself to loan out about the amount now available. 

The unemployment relief act increased the borrowing power of the 
Reconstruction Finance Corporation by $1,800,000,000 to a total of 
$3 300,000,000, with the loaning power $500,000,000 greater by reason 
of the Treasury stock subscription. 

The Corporation, after organization of the new board, probably this 
week, immediately will begin a greatly expanded loaning program for 
relief of destitution through advances to States, loans for self-liquidating 
projects, and to finance price stabilization or orderly marketing organi- 
zations. 

The present practice of the Treasury buying the Reconstruction Finance 
Corporation's debentures is expected to be followed in the future. Officials 
have not considered it advisable for both the Treasury and the corporation 
to go into the market at the same time for funds, but feel that the govern- 
ment should borrow sufficient money to meet the requirements of both. 


The new $650,000,000 or thereabouts of Treasury Notes, 
offered this week, is in two series, both dated and bearing 
interest from Aug. 1 1932. One series, offered in the amount 
of $325,000,000, or thereabouts, (Series B-1934) is for two 
years, with interest at the rate of 244%, and matures in 
Aug. 1 1934. The other series (Series A-1936) also offered 
in the amount of $325,000,000, or thereabouts, is for four 
years, with interest at the rate of 34%, and matures on 
August 1 1936. The notes will not be subject to call for re- 
demption prior to maturity. The notes will be issued in 
bearer form only, in denominations of $100, $500, $1,000, 
$5,000, $10,000 and $100,000. Interest will be payable 
semi-annually on Feb. 1 and August 1 each year. The 
notes will be exempt from all taxation except estate or in- 
heritanee taxes. The Treasury announced that it would 
accept in payment for the new Treasury notes, at par, 
Treasury certificates of indebtedness of Series A-1932 ma- 
turing Aug. 1 1932, and subscriptions in payment of which 
such Treasury certificates of indebtedness were tendered 
being given preferred allotment. 

The following is Secretary Mills’ announcement of the 
offering on July 24: 


The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal Reserve banks, $650,000,000, or thereabouts, 
Treasury notes in two series, both dated and bearing interest from Aug. 1 
1932. One series offered in the amount of $325,000,000, or thereabouts, is 
for two years, with interest at the rate of 24%, and matures on Aug. 1 
1934. The other series also offered in the amount of $325,000,000, or 
thereabouts, is for four years, with interest at the rate of 34%, and 
matures on Aug. 11936. The notes will not be subject to call for redemption 
prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

The notes will be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

Applications will be received at the Federal Reserve banks. The Treas- 
ury will accept in payment for the new Treasury notes, at par, Treasury 
certificates of indebtedness of Series A-1932 maturing Aug. 1 1932, and 
subscriptions in payment of which such Treasury certificates of indebted- 
ness are tendered will be given preferred allotment. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000. The interest on the 
notes will be payable semi-annually on Feb. 1 and Aug. 1 in each year. 
Outstanding certificates of indebtedness in the amount of $227,631,000 are 
due on Aug. 1 1932. The new offering will provide funds for this maturity, 
and also to meet current financial requirements, principally for the Recon- 
struction Finance Corporation. 


In the case of the 244% notes the total subscriptions, ac- 
cording to Secretary Mills announcement of July 27, ag- 
gregated $1,703,000,000. Of these $34,995,000 represent 
exchange subscriptions, in payment for which Treasury 
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certificates maturing Aug. 1 1932, were tendered. The 
exchange subscriptions were allotted in full. For the 34% 
notes the subscriptions aggregated $3,803,000,000, of which 
$139,467,500 were exchange subscriptions. The exchange 
subscriptions were allotted in full. Secretary Mills’ announce- 
ment July 27 of the result of the offering follows: 


2%% Treasury Note Allotments. 

‘‘Reports received from the Federal Reserve Banks show that for the offer- 
ing of 2% Treasury notes of Series B-1934, maturing Aug. 1 1934, which 
was for $325,000,000, or thereabouts, total subscriptions aggregate over 
$1,703,000,000. Of these subscriptions, $34,995,000 represent exchange 
subscriptions, in payment for which Treasury certificates of indebtedness, 
maturing Aug. 1 1932, were tendered. Such exchange subscriptions were 
a!lotted in full. 

“Allotments on cash subscriptions for 24% Treasury notes of Series 
B-1934 were made as follows: 

“Subscriptions in amounts not exceeding $10,000 were allotted 60%, but 
not less than $100 on any one subscription. 

“Subscriptions in amounts over $10,000 but not exceeding $100,000 
were allotted 40%, but not less than $6,000 on any one subscription. 

“Subscriptions in amounts over $100,000, but not exceeding $500,000, 
were allotted 30%, but not less than $40,000 on any one subscription. 

“Subscriptions in amounts over $500,000, but not exceeding $1,000,000, 
were allotted 20% but not less than $150,000 on any one subscription. 

‘Subscriptions in amounts over $1,000,000, but not exceeding $25,000,- 
000, were allotted 15%, but not less than $200,000 on any one subscription. 

“Subscriptions in amounts over $25,000,000, but not exceeding $100,- 
000,000, were allotted 10%, but not less than $3,750,000 on any one sub- 
scription. 

“Subscriptions in amounts over $100,000,000 were allotted 5%, but 
not less than $10,000,000 on any one subscription. 


34%% Note Allotments. 

“For the offering of 3%% Treasury Notes of Series A-1936, matur- 
ing Aug. 1 1936, which was for $325,000,000, or thereabouts, total sub- 
scriptions aggregate over $3,803,000,000. Of these subscriptions $139,- 
467 500 represent exchange subscriptions in payment for which Treasury 
Certificates, maturing Aug. 1 1932, were tendered. Such exchange sub- 
scriptions were allotted in full. 

‘‘Allotments on cash subscriptions for the 314 % Treasury Notes of Series 
A-1936 were made as follows: 

“Subscriptions in amounts not exceeding $1,000 were allotted 50%, 
but not less than $100 on any one subscription. 

“Subscriptions in amounts over $1,000, but not exceeding $10,000, 
were allotted 25%, but not less than $500 on any one subscription. 

“Subscriptions in amounts of over $10,000, but not exceeding $100,000, 
were allotted 10%, but not less than $2,500 on any one subscription. 

“Subscriptions in amounts over $100,000 but not exceeding $1,000,- 
000 were allotted 8%, but not less than $10,000 on any one subscription. 

“Subscriptions in amounts over $1,000,000 but not exceeding $10,- 
000,000 were allotted 5%, but not less than $80,000 in any one subscription. 

“Subscriptions in amounts over $10,000,000 but not exceeding $100,- 
000,000 were allotted 3%, but not less than $500,000 on any one sub- 
scription, 

“Subscriptions in amounts over $100,000,000 were allotted 2%, but not 
less than $3,000,000 on any one subscription. 

“Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve banks.”’ 


The rates of interest carried on the new Treasury notes of- 
fered this week (214%% on the two-year notes and 34% 
on the 4-year notes) compare with a rate of 114% on one-year 
Treasury certificates of indebtedness to the amount of 
$350,000,000 and 3% on three year notes to the amount 
of $400,000,000, both of which were offered in June and re- 
ferred to in our issue of June 11, page 4253. In the April 
financing, referred to in these columns July 30, page 3202 
certificates to the amount of $225,000,000 (dated May 2 1932 
and due May 2 1933) carried 2% and $225,000,000 two-year 
Treasury Notes offered at the same time bore 3% interest. 

The Treasury Department circular detailing the new 
Treasury Notes offered this week follows: 


UNITED STATES OF AMERICA TREASURY NOTES. 
2% % Series B-1934, due Aug.11934 3% % Series A-1936, due Aug. 1 1936 
Both series dated and bearing interest from Aug. 1 1932. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $650,000,000, or thereabouts, 
Treasury notes, in two series. 


Description of Notes. 


The notes of Series B-1934 will be dated Aug. 1 1932, and will bear 
interest from that date at the rate of 244% per annum, payable semi-annu- 
ally on Feb. 1 and Aug. 1 in each year. They will mature Aug. 1 1934, 
and will not be subject to call for redemption prior to maturity. The 
amount of the offering of this series is $325,000,000, or thereabouts. 

The notes of Series A-1936 will be dated Aug. 1 1932, and will bear 
interest from that date at the rate of 344% per annum, payable semi- 
annually on Feb. 1 and Aug. 1 in each year. They will mature Aug. 1 
1936, and will not be subject to call for redemption prior to maturity. The 
amount of the offering of this series is $325,000.000, or thereabouts. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will not be acceptable in payment of taxes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 1 

Application and Allotment. 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury certificates 
of indebtedness of Series A-1932, maturing Aug. 1 1932, will be given pre- 
ferred allotment. 
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The Secretary of the Treasury reserves the right to reject any subscription 
in whole or in part, and to allot less than the amount of notes of either or 
both series applied for und to close the subscriptions as to either or both 
series at any time without notice; the Secretary of the Treasury also re- 
serves the right to make allotment in full upon applications for smaller 
amounts, to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments upon a 
graduated scale; and his action in these respects shall be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 


Payment. 

Payment at par and accrued interest for notes allotted must be made on 
or before Aug. 1 1932, or on later allotment. Any qualified depositary will 
be permitted to make payment by credit for notes allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bank of its 
district. Treasury certificates of indebtedness of Series A-1932, maturing 
Aug. 1 1932, will be accepted at par in payment for any notes of the series 
now offered which shall be subscribed for and allotted, with an adjustment 
of the interest accrued, if any, on the notes of the series so paid for. 


General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts pend- 
ing delivery of the definitive notes. 

OGDEN L. MILLS, Secretary of the Treasury. 


Treasury Department, Office of the Secretary, July 25 1932. 





Department Circular No. 465 (Public Debt). 
To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to the 
terms of subscription and allotment as stated abovg. If you desire to pur- 
chase, at the market price, notes of the above issues after the subscriptions 
close, or notes of any outstanding issue, you should apply to your own 
bank, or, if it cannot obtain them for you, to the Federal Reserve Bank 
of your district, which will then endeavor to fill your order in the market. 

— 


Interest Rate in New Jersey on Public Funds Reduced 
to 1%. 

The following from Trenton, N. J., July 20 is from the 
‘United States Daily:’’ 

Reduction of the interest rate on deposits of public funds in banks of the 
State from 1% to 1%, effective Aug. 1, has been announced by State 
Treasurer Albert C. Middleton. It is the second reduction in a little more 
than a year, the first having been made on July 1 1931, when the 2% rate 
which had been in force for 29 years was cut to1%%. 

As was stated at the time of the first decrease, Mr. Middleton said that 
the additional deduction was designed to aid the banks against losses on 
State funds under existing financial conditions and in turn prove beneficial 
to the people of the State. 

There is approximately $40,000,000 of State funds on deposit, it was 
reported, which means a saving to the banks at the rate of $200,000 a year 
in interest payments. The deposits are subject to considerable variation 
at several periods of the year. 

An act of the Legislature gives the treasurer the authority to regulate the 
interest rate. The law provides that the figure shall not exceed 2%, but 
permits deposits under certain conditions without requiring any interest. 

ness ee 
Interest Rate on Public Debt Decreased in Year — 
Lower Charges Offset Increase In Total Obligations, 
Accordi:g to Treasury. 

While the public debt increased almost 14% during the 
fiscal year closed June 30, interest payments on the debt 
actually declined from $611,000,000 in 1930-31 to 
$599,000,000 in 1931-32, according to statistical informa- 
tion made available July 5 at the Treasury Department. 
We quote from the “United States Daily” of July 6, which 
also said: 


Declining interest rates more than off-set increases in the debt dur- 
ing the fiscal year; the debt rose from $16,801,000,000 to $19,487,- 
000,000, but the average interest rate on Government obligations was 
3.50% on June 30, 1932, compared with 3.56 on June 30, 1931, ac- 
cording to the figures. Additional information furnished follows: 

All of the Government’s borrowing during the fiscal year was done 
on short term issues. Only one series of new borrowing matured in 
in more than two years. Short term borrowing commanded exception- 
ally favorable interest rates during the year. 

During the fiscal year Treasury bills sold for a new record low dis- 
count, reflecting the exceptionally easy money conditions which re- 
sulted from Federal reserve open market operations and from a 
reluctance on the part of banks to enter the commercial or long-term 
lending fields. 


> 
—_ 





Nearly 11 Billions To Be Refinanced by Treasury— 
Fourth Liberty Loan Callable and Short-term Debt 
Due in Next Fiscal Year. 

Approximately $11,000,000,000, or more than half of the 
outstanding public debt, will have to be refinanced dur- 
ing the fiscal year beginning July 1 if the Treasury De- 
partment decides to refund the $6,268,000,000 fourth 
Liberty loan, which is callable June 15, 1933, according to 
statistical information made available June 27 at the 
Treasury. The foregoing is from the “United States 
Daily” of June 28, which also had the following to say: 


In addition to the fourth Liberty loan, largest of the war-time is- 
sues, $4,600,000,000 in short-term obligations mature within the 


coming fiscal year, bringing the total of probable refinancing opera- 
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tions up to $11,000,000,000, according to the information, and the gross 
debt amounts to only $19,500,000,000. 

No decision as to the handling of the huge fourth Liberty loan 
has been reached, according to oral statement made at the Treasury, 
and, because the Treasury has the option of taking up the loan any 
time between June, 1933, and October, 1938, the Government prob- 
ably will not call it next year in the hope that a more advantageous 
long-term market will offer itself before 1938. 

On the other hand, $6,268,000,000 “‘is a lot of money to let slide un- 
til its maturity date,” according to oral statements. Additional in- 
formation made available follows: 

Before the Liberty loan can be called the Treasury must give three- 
months’ notice, but the loan, which is callable at any time after June 
15, 1933, does not actually mature until 1938. Short-term obligations 
amounting to $4,600,000,000, however, actually mature within the 
coming fiscal year. 

The short-term public debt, all of which matures before the close 
of 1936, has reached the abnormally large sum of approximately 
$5,000,000,000, as the Treasury has had to borrow throughout the 
current fiscal year in order to cover the deficit in the Federal budget. 

All but four of the issues embraced in the short-term debt will 
mature within the fiscal year 1932-33. The maturities cover notes, cer- 
tificates and bills. On May 30 the Treasury had $1,040,718,000 outstand- 
ing in notes, $2,792,338,650 in certificates and $618,725,000 in bills. 


—_—_—<—_—__ 


Salary Cut of President Hoover to Go Into General Fund 
—wNot to be Applied to “Conscience Fund’”’ 


Funds reverting to the Treasury through the 20% vol- 
untary salary cut for President Hoover and the 15% re- 
duction for Cabinet officers will go into the general fund 
and will be available for any governmental purpose, it was 
stated at the Treasury on July 25, This is learned from a 
Washington dispatch July 25 to the New York “Times” 
which also had the following to say: 

The President instructed the Treasurer of the United States, from 
whose office he is paid, to reduce the Presidential salary from $75,000 
to $60,000 annually. At the same time this reduction was announced 
it was stated that the Cabinet members had agreed to a cut from 
$15,000 to $12,750 a year. 

In the belief that the Treasury could not accept donations, the re- 
port was started that the refunds would be placed in the mythical 
“conscience fund,’’ but this was unfounded. 

The economy bill provided that the Treasury might accept refunds 
from officials whose salaries could not be otherwise cut during their 
term of office under the law. Prior to that time donations could not 
be accepted from known individuals. 

The conscience fund is not a fund in reality, but merely a book- 
keeping transaction. From time to time money is sent to the Treasury 
from anonymous sources, ostensibly from persons who at some time 
have defrauded the government. Money received in this way is 
placed in the Treasury’s general fund and may be used for any lawful 
government purpose. 

A record, however, has been kept of conscience contributions from 
the early days of the government’s history. 

The first conscience fund contribution was $250 made in 1811. From 
that time until the end of the 1931 fiscal year $598,061 has been 
contributed to the government by conscience-stricken individuals. 


The reduction made by President Hoover in his own 
salary, and the cut in the pay of Cabinet officers was re- 
ferred to in our issue of July 16, page 405. The 15% cut in 
the President’s salary brings it down from $75,000 to 
$60,000. From a Washington dispatch July 15 to the New 
York ‘“‘Times” we take the following: 

It was the first time in the history of the country that a President 
had reduced his salary. The cut necessarily had to be made by him 
for Congress is prevented by the Constitution from taking such action. 

The White House explained that the President had been unanimously 
requested by all members of his cabinet to subject them to the 
maximum reduction of salaries possible under the new economy law 
and as a result of the request the order was issued for a 15% slash 
for Congress is prevented by the Constitution from taking such action. 
8 1-3% under the furlough provisions applying to government em- 
ployes in general. 

Mr. Hoover’s slashing of his own salary puts the President’s pay 
check back almost to the point it was up to the time of the Taft 
Administration, when the salary was increased from $50,000 a year 
to $75,000. 

Crowley Gets Largest Cut. 

As for reductions under the economy law, Elmer E. Crowley, as 
President of the Emergency Fleet Corporation, will receive the biggest 
slash of any government employe. He now receives $18,000 a year, 
and according to the new law his pay is not to exceed $12,500, a slash 
of nearly 30%. All members of the independent commissions are 
reduced from $12,000 to $10,000. 

———<+_—_ — 


Major Proposals in President Hoover’s Economic Program 
Approved By Congress—Action on Measures He 
Recommended. 

With the placing on the statute books of President 
Hoover’s Home Loan Bank Bill, it was stated in Associated 
Press dispatches from Washington July 23 that most major 
points in his economic program were granted by a Congress 
which may approve others next Winter. The Associated 
Press went on to say: 


Democrats who controlled the House often found fault with his sug- 
gestions, but finally accepted many of them with explanations that 
the country’s condition demanded harmonious action whenever pos- 
sible. 

Mr. Hoover’s signature on the Home Loan Bill provided another cog 
in the machine he recommended last December. He found one objec- 
tionable feature, however, the Glass currency expansion rider. 

The President’s recommendations last Dec. 8 and what Congress— 
including the Democratic House—did about them, line up like this: 

Mr. Hoover asked more money for Federal Land Banks; Congress 
voted $125,000,000. 











He proposed increased taxes; Congress passed a measure to raise 
$1,118,500,000 more. 

He wanted the Reconstruction Finance Corporation; Congress estab- 
ished it with a $3,800,000,000 fund. 

He asked economy; Congress voted to cut expenditures $150,000,000 
by a special bill and the Senate set up a committee to study the 
question during the Summer; all appropriations were reduced under 
the budget estimates. 

He wanted to make more paper eligible for discount by Feedral 
Reserve Banks; the bill sponsored by two Democrats—Senator Glass 
of Virginia, and Representative Steagall of Alabama—did that. 

He asked rejection of the dole; direct gifts by the Federal Govern- 
ment to individuals were not approved. 

He suggested the use of Federal Reserve funds to liberate funds in 
failed banks; Congress did not grant that although the House passed 
a bill to guarantee deposits in national banks. 

He wanted to avoid a general tariff revision; no general revision 
was attempted but Democrats sent to him for a veto their bill for 
changes. 

He proposed changes in railroad laws; several measures to that end 
are pending in both Houses. 

He sought adjustment of anti-trust laws to remove injustices; Con- 
gress has not granted that. 

He urged additional Federal regulation of interstate power transmis- 
sion; Congress failed to act. 

He opposed additional veterans’ expenditures; Congress approved 
a bill to liberalize bonus certificate loans but turned down cash pay- 
ment of the bonus and set up a special committee to study veterans’ 
benefits during the recess. 

He wanted a general overhaul of banking laws: the Glass bill pending 
in the Senate is drawn to accomplish that purpose. 

He sought authority to consolidate governmental activities; limited 
power to do that was granted in the economy bill. 

a 


Adjournment of Congress Void of Usual Formalities. 
Associated Press advices July 17 from Washington said: 


The adjournment of Congress last night was a bit informal. 

Old-timers do not remember any time before when the Senate ad- 
journed “‘sine die’ without having consent of the House. Legally it 
cannot be done. Usually a resolution is adopted setting the adjourn- 
ment hour. It goes to the House and is approved there. When the 
time comes Vice President and Speaker bang their gavels and it is 
all over. 

But the Senate adjourned last night and sent the resolution to the 
House. If the latter had decided not to adjourn there would have 
been a muddle. No one branch of Congress is allowed to quit without 
consent of the other. The Senate would have had to come back to 
work. 

—_—_———_—— 


President Hoover Outlines Nine-point Program Looking 
Toward Economic Recovery. 


President Hoover outlined yesterday (July 29) a nine-point 
program looking toward economic recovery, upon which he 
has been at work for several weeks, and stated that when it 
was completed he would eall to Washington the business and 
industrial committees now established in each Federal 
Reserve District. Associated Press advices from Washing- 


ton further stated: 

The President told newspapermen gathered in his office there had been 
“some erroneous speculation’’ concerning conferences and activities by 
Government leaders looking toward economic rehabilitation. 

Saying there had been conferences between the Administration and 
representative groups throughout the country, he outlined the activities 
afoot as follows: 

1. Efforts to organize the new powers granted the Reconstruction 
Finance Corporation in respect to self-liquidating works under the $1,500,- 
000,000 made available to the Reconstruction Corporation. 

2. Stimulation of a move for clearing slum districts under the Recon- 
struction Act. 

3. An effort to make adequate provision for live stock and feeder loans 
under Reconstruction funds. 

4. An effort by the Reconstruction Corporation to speed the movement 
of agricultural commodities into consumption with a view to stimulating 
demands through restoration of orderly marketing. 

5. An attempt to expand credit facilitities to business and industry, 
particularly for the purpose of supplying full credit for production where 
consumption of goods is assured. 

6. Conferences with railway leaders to develop programs for increased 
repair and maintenance in co-operation with the agencies of the Govern- 
ment. 

7. Shaping of the Home Loan Bank System through selections of its 
board and co-ordination of the new system with the Reconstruction Cor- 
poration and other agencies of the Government. 

8. Discussion of a movement to spread employment through reduction 
of work hours. 

9. A general effort to secure closer co-operation between the Government 
in aid to private and public agencies. 

“‘When this program is more fully developed,”’ the President said, ‘‘I 
shall confer with the ‘business and industrial’ committees created in each 
Federa! Reserve District and other groups in the country that are primarily 
interested with view to establishing united and concerted action on a broad 
front throughout the country.” 

SS 
President Hoover Names Atlee Pomerene and Charles 
A. Miller As Directors of Reconstruction Finance 
Corporation—Replace Eugene Meyer and Paul A. 


Bestor on Corporation’s Directorate. 


On July 26, President Hoover appointed former Senator 
Atlee Pomerene (Democrat of Ohio), as a director of the 
Reconstruction Finance Corporation. Mr. Pomerene will 
succeed Eugene Meyer as Chairman of the Corporation. 
Later in the week (July 28) President Hoover made known 
the appointment of Charles Addison Miller (Republican) 
as a director of the Corporation. Mr. Miller, who is Presi- 
dent of the Savings Bank of Utica will replace Paul A. 
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Bestor on the board of the Finance Corporation. President 
Hoover states that Mr. Miller will be President of the Cor- 
poration. The office of President of the Corporation had 
been held by Charles G. Dawes, who recently resigned, and 
who was succeeded as director by Gardner Cowles Sr., 
as noted in these columns July 2, page 63 and July 9, page 
221. President Hoover’s announcement July 27 of the ap- 
pointment of Mr. Pomerene follows: 


It is a pleasure to announce the appointment of former Senator Atlee 
Pomerene of Ohio to the Board of the Reconstruction Finance Corporation. 
He will be elected as Chairman of the Board. He has had long service as 
a lawyer and business man and as a member of the United States Senate, 
where he was a member of the Banking and Currency Committee. His 
firm has been counsel for the Reconstruction Corporation’s work in the 
Fourth |Cleveland] Reserve District. 


Mr. Miller’s appointment was announced as follows on 


July 28 in a White House statement: 

The President has appointed Charles A. Miller, of Utica, N. Y., as 
a member of the Board of the Reconstruction Finance Corporation. Mr. 
Miller is President of the Savings Bank of Utica. He has been for some 
months Chairman of the regional committee of the Reconstruction Finance 
Corporation of the Second {New York] Federal Reserve District. Mr. Miller 
will be elected President of the Corporation. 


From a Washington dispatch July 26 to the New York 
“Times’’ we take the following: 


Step in Reorganizing Board. 

Mr. Pomerene’s appointment came as a result of the reorganization of 
the Finance Corporation Board, the President having asked and received 
Congressional consent that Mr. Meyer as Governor of the Federal Reserve 
Board, and Paul A. Bestor, as Federal Farm Loan Commissioner, be 
relieved of their duties in connection with the Corporation and new di- 
rectors appointed in their places. 

The President’s choife of Mr. Pomerene will throw control of the 
Corporation into the hands of Democrats, who will constitute a majority 
of the Board. The other Democratic members are Harvey Couch of Ar- 
kansas, Jesse H. Jones of Texas and Wilson McCarthy of Utah. The Re- 
publican members are Secretary Mills and Gardner Cowles of Iowa. Gov- 
ernor Meyer and Mr. Bestor, who retire, are Republicans. 

The selection of Mr. Pomerene was a definite answer to reports that 
Alfred E. Smith might be chosen. These reports were never taken very 
seriously in Government circles. 

Under the law the President is obliged to appoint the two new directors 
within 10 days of the time he signed the relief bill. Mr. Pomerene having 
been designated, it is expected the other appointment will follow within 
a few days, especially as the terms of Governor Meyer and Mr. Bestor 
expire July 31. The law also stipulates that not more than four members 
of the Board may be from one political party, so Mr. Bestor’s successor 
must be a Republican. 

. Prosecutor in Oil Scandals. 

Senator Pomerene is one of the most outstanding men in the Democratic 
Party and in the past has been prominently mentioned as a Presidential 
candidate. He and Owen J. Roberts of Philadelphia, now an Associate 
Justice of the Supreme Court, acted as ‘‘prosecutors”’ in the trials growing 
out of the Teapot Dome oil scandals. He served as Senator from Ohio 
from 1911 to 1923. 

The apointment of Mr. Pomerene having been made during the Con- 
gressional] recess, Senatorial confirmation will not be necessary until Con- 
gress meets next December. 


President Hoover’s request to Congress for an amendment 
to the Act creating the Reconstruction Finance Corporation 
governing the membership of the Board was given in our 
issue of July 16, page 412. These changes are provided for 
in Sec. 208 of the Emergency Relief Act, the text of which 
appears in our July 23 issue, pages 539-543. 

The announcement of Mr. Miller’s appointment (said a 
July 28 dispatch to the New York ‘‘Times’’ from Wash- 
ington), was announced after Mr. Hoover had held two 
conferences with Mr. Pomerene; the second conference was 


attended by the other members of the Corporation’s Board,’ 


said the dispatch, which added: 


Mr. Pomerene arrived this morning and returned to Cleveland this 
evening, to remain until Monday when he wil] take up his new duties as 
head of ‘‘the biggest bank in history.”’ 


- 
—_" 


Signing of Federal Home Loan Bank Bill By President 
Hoover.—Looks For Increased Employment With 
Creation of System.—Glass Rider Extending Circu- 
lation Privilege to Government Bonds of 334% or 
Less a Backward Step—Should Not However Result 


In Inflation. 


With the signing on July 22 of the bill creating a system 
of Federal Home Loan Banks, President Hoover issued a 
statement in which he cited the results which the new 
legislation is expected to accomplish. According to the 
President “a survey by the Department of Commerce shows 
that there are localities in which there is to-day an imme- 
diate demand for homes, amounting from $300,000,000 to 
$500,000,000 which would be undertaken at once if finanec- 
ing were available.” “Thus,” says the President “the insti- 
tution should serve to immediately increase employment.” 
The President, in his statement pointed out that the purpose 
of the new legislation is to establish a series of discount 
banks for home mortgages, performing a function for home 
owners somewhat similar to that performed in the com- 
mercial field by the Federal Reserve Banks through their 





. discount facilities,” 
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In commenting on the Glass rider to the bill, extending the 
circulation privilege to Government bonds bearing 334% 
or less, the President states that he has been informed by 
the Comptroller of the Currency that “this section of the 
bill runs counter to the general plan established through 
the Federal Reserve Act intended gradually to do away with 
an inflexible bond-secured currency and represents a back- 
ward step in currency and banking legislation.” 

Since however the provisions are limited to a three-year 
period the Comptroller advised the President that “I do not 
feel justified in recommending that the bill be vetoed.” 
The President also said that he had been advised by the 
Treasury “that in the practical working of this provision 
it will not result in inflation.” The approval of the bill by 
the President was noted in our issue of July 23, page 545 
and on Page 546 we gave the text of the bill as presented 
to the President for his signature. The following is Presi- 
dent Hoover’s statement of July 22: 

I have to-day signed the home-loan bank bill. This institution has 
been created on the general lines advocated by me in a statement to 
the press on Nov. 13 last. It is the outcome of the National Conference 
on Home Ownership which represented every part of the country. Its 
purpose is to establish a series of discount banks for home mortgages, 
performing a function for home owners somewhat similar to that per- 
formed in the commerical field by the Federal Reserve Banks through 
their discount facilities. 

There are to be eight to twelve such banks established in different 
parts of the country with a total capital of $125,000,000 to be initially 
subscribed by the Reconstruction Finance Corporation. Building and 
loan associations, savings banks, insurance companies, etc., are to be 
eligible for membership in the system. Member institutions are re- 
quired to subscribe for stock of the home loan banks and to absorb 
gradually the capital and they may borrow from the banks upon their 
notes to be secured by the collateral of sound home mortgages. 

The home loan banks are in turn to obtain the resources required 
by them through the issue of debentures and notes. These notes have 
back of them the obligation of the members, the mortgages pledged as 
securities of such obligations and the capital of the home loan banks 
themselves. The debentures and notes thus have a triple security. 

The creation of these institutions does not involve the Government 
in business except in the initial work of the Reconstruction Corporation, 
and the setting up of the Board in Washington to determine standards 
of practice. The cost of this Board in Washington is to be paid by the 
home loan banks and the banks are to be owned and run by their mem- 
bers. In effect it is using the good offices of the Government and the 
Reconstruction Finance Corporation to set up co-operative action 
amongst these member institutions to mobilize their credit and re- 
sources. There are several thousand institutions eligible for member- 
ship. 

The purpose of the system is both to meet the present emergency and 
to build up home ownership on more favorable terms than exist to-day. 
The immediate credit situation has for the time being in many parts of 
the country restricted the activities of building and loan associations, 
savings banks and other institutions making loans for home purposes, 
in such fashion that they are not only unable to extend credit for the 
acquirement of new homes but in thousands of instances they have been 
unable to renew existing mortgages with resultant foreclosures and 
great hardships. 

A considerable part of our unemployment is due to stagnation in 
residential construction. There has been overbuilding in certain locali- 
ties in boom years but there has been far less than normal construc- 
tion of new homes for three years in pace with the increase of popu- 
lation and there is thus a shortage which, while now obscured by 
present huddling, will become evident with the first stage of recovery. 

Nearly 200,000 new homes are erected annually in normal times which 
with initial furnishings contribute $2,000,000,000 to construction and 
other industries. A survey by the Department of Commerce shows that 
there are localities in which there is to-day an immediate demand for 
homes amounting from $300,000,000 to $500,000,000 which could be 
undertaken at once if financing were available. Thus the institution 
should serve to immediately increase emplayment. 

In the long view we need at all times to encourage home ownership 
and for such encouragement it must be possible for home owners to 
obtain long term loans payable in installments. There institutions 
should provide the method for bringing into continuous and steady 
action the great home loaning associations which is so greatly re- 
stricted due to present pressures. 

Glass Rider 

There was attached to the bill by the Congress a rider for the limited 
extension of the old national bank currency. I am advised by the 
Treasury that in the practical working of this provision it will not 
result in inflation. 

The Comptroller of the Currency informs me that: 

“This section of the bill runs counter to the general plan established 
through the Federal Reserve Act intended gradually to do away with 
an inflexible bond secured currency and represents a backward step 
in currency and banking legislation but in view of the fact that the 
provisions are limited to a three-year period I do not feel justified in 
recommending that the bill be vetoed, more especially as it is a rider 


to an important and constructive piece of legislation to which it bears 
no relation.”’ 


I do not therefore, feel that the amendment is such as would warrant 
refusal to approve the measure which means so much to hundreds of 
thousands of home owners, is such a contribution to their relief; such a 
contribution to establishment of home ownerships; and such an aid to 
immediate increase of employment. 

—_ <> 
Omaha Feeder Finance Corporation Formed in Omaha, 
Neb.—To Make Available Funds For Live Stock 
Feeder Financing.—Affairs To Be Handled By 
Members of Omaha Livestock Exchange. 


According to the Omaha “Bee” of July 22 upwards of 
$1,000,000 will be made available for livestock feeder financ- 
ing this fall, in addition to loans already being made by 
banks in the Omaha trade territory, The “Bee” says: 

This sum will be loaned on cattle and sheep purchased on Omaha 
market only, and inspected and fed in the Omaha territory, by the 
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Omaha Feeder Finance Corporation, organized Thursday [July 21] 
afternoon at the stockyards. 

Affairs of the corporation will be handled by seven directors, made 
up of members of the Omaha Livestock Exchange, and headed by 
W. H. Schellberg, President of the Union Stockyards Co. Serving 
with him on the board are W. B. Tagg, A. D. Majors, A. E. Rogers, 
Win Davidson, H. H. Roberts and Tom Lindley. 


Has $250,000 Capital 

Authorized capital of the Omaha Feeders Finance Corporation will 
be $250,000, with a paid up capital of $100,000, of which $35,000 ts 
already subscribed by the Union Stockyards Co. and individual mem- 
bers of the Omaha Livestock Exchange. It is anticipated by the 
directors that the remaining $65,000 of paid up capital will be on 
hand within 30 days, and with this sum, working through the Federal 
Intermediate Credit Bank of Omaha, approximately $1,000,000 will 
be made available for loans on cattle and sheep to be fed for the 
Omaha market. 

“We cnticipate the greatest demand for feeder financing this fall 
that the country has seen,’”’ says Schellberg. 

“One of the greatest corn and roughage crops of all times is in 
prospect, and stocker and feeder sheep and cattle are low in price. 
There are not many finished cattle in Nebraska, and the demand for 
them is good. This combination of conditions indicates a tremendous 
demand for feeder financing this fall. 

“Because of the long period of declining agricultural prices, deposits 
in country banks have been materially diminished. For this reason, 
these institutions probably cannot handle this season’s unusual de- 
mand for feeder financing. 


Supplement Bank Work 

“Accordingly, the Omaha Feeder Finance Corporation was formed, 
to make an additional million dollars available in this territory to 
finance livestock feeders. It is not our intention to take any loens 
away from any banks. We only propose to supplement the financing 
work already being done by the banks by making another milliou 
dollars available to farmers and feeders of this market’s trade ter- 
ritory. 

Western range men will benefit equally with corn belt feeders, 
according to W. B. Tagg. 

_——-- <> -—— 


$10,000,000 To Be Made Available to Nebraska Agricul- 
tural Interests Through Nebraska Discount Corpor- 
ation. 


In the Omaha “Bee” it was stated that a total of $10,000,- 
000 will be made available to Nebraska agricultural inter- 
ests through a statewide credit association planned on 
July 22 in Lineoln by a group of Nebraska bankers meeting 
with E. N. Van Horne, President of the Nebraska Bankers’ 
association and of the Continental National! bank of Lin- 
coln. The “Bee” further reported: 


The organization is to be known as the Nebraska Discount Corpora- 
tion. It is to have an authorized capital of $1,000,000. 

Those named Friday [July 22] by the group as an organization 
committee are: Van Horne; Ford E. Hovey, President of the Stock 
Yards National Bank of Omaha; Carl Weil, Vice President of the 
National Bank of Commerce of Lincoln; Wade R. Marten, President of 
the Commercial Banking Co. of Stratton, and J. G. Lowe, President 
of the Farmers’ State Bank of Kearney. 

The organization when fully subscribed is to operate with and 
under regulations of the Reconstruction Finance Corporation. 

With organization only partially completed, it is expected that the 
group will be operating in a few weeks. Articles of incorporation are 
being prepared. 

Organization of such corporations has been urged by Federal Re- 
serve Banks. Similar groups have already been set up in Wyoming 
and Montana. 

Business of the corporation will be handled through the offices of 
the Nebraska Bankers’ Association here. Credit will be available to 
farming interests on usual security. 

Bankers say the organization will be similar to the War Finance 
Corporation which operated successfully in the state after the World 
war. 

“This measure,’”’ Van Horne stated, “is one of the most possible con- 
structive measures. It will be of inestimable value to the farming inter- 
ests of Nebraska in enabling them to obtain money for ordinary expan- 
sions and activities.” 

—_—_——__ 


President Hoover in Letter to Senator Steiwer Says 
Federal Land Banks Will Pursue “Humane” 
Policy as to Mortgages on Farm Property. 


President Hoover, in a letter on July 18 to Senator Steiwer 
(Republican) of Oregon, said each Federal Land Bank had 
agreed to pursue a “humane’’ policy with regard to mort- 
gages on farm property. Associated Press accounts from 
Washington further stated: 


The President forwarded a letter which he and the Chairman of the Farm 
Loan Board. Paul Bestor, wrote last October to the banks urging leniency 
in dealing with farm debtors. 

Mr. Hoover said he took the matter up with the Farm Loan Board when 
he was about to recommend to Congress an appropriation of $125,000,000 
to aid the banks. 

He discussed the problem with the Board, he said, ‘‘in a desire to have the 
Federal Land® Banks function in a thoroughly humane and constructive 
fashion with relation to our farmers.” 

‘*Although I have no authority over the policies of the Board,” he added, 
“TI felt that, as I was about to recommend to the Congress the furnishing 
of $125.000.000 to the Farm Loan Banks for the purpose of enabling them 
to treat the farmers who were indebted to them with proper consideration 
in these times and to strengthen their situation both in loans and to their 
bondholders, I had a right to some understanding from them as to what 
policies they would pursue in case I made such a recommendation to the 
Congress. 

‘The Farm Loan Board was most sympathetic in the entire matter, and 
as the result of our discussion the enclosed letter was drafted by myself 
and the Chairman of the Board and sent to each of the Banks. 

**Responses were obtained that they would pursue these policies. 
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“You will recognize that the Banks must go through certain forms in 
cases of delinquencies to determine the cases honestly requiring relief, 
but perhaps our farmers who are in difficulty do not realize the sympathetic 
view and the endeavor we are making in their interest in these times.” 

The letter which was sent to the banks was signed by Mr. Bestor. He 
said he had told the President the policy of the Banks was to institute 
foreclosure proceedings only when necessary and to ‘‘consider each individual 
case with sympathy and understanding.”’ 

———  —<-——__-—- 


Secretary of Agriculture Hyde Replies to Critics of 
Federal Farm Board—Asserts Before House Com- 
mittee Hearing Grain Prices Have Been Main- 
tained by Board Above Foreign Markets. 

Replying to what he termed ‘“‘the loud squawks”’ of the 
grain trade, Arthur M. Hyde, Secretary of Agriculture, 
declared at Kansas City on July 28 that American grain 
prices under the Federal Farm Board have been higher than 
those enjoyed by producers elsewhere in the world. Kansas 

City Associated Press advices July 28 went on to say: 


The ex-officio member of the Board challenged as inaccurate and mis- 
leading the testimony given here by grain men before the House Committee 
investigating Government competition with private business. 

Mr. Hyde also commented in his statement on the demands for abolition 
of the Farm Board voiced before the Committee by several grain growers, 
including Mrs. Ida Watkins, the ‘‘wheat queen’’ of Kansas. 

“Several farmers gave their opinion that the Farm Board is a sinful 
institution and should be abolished,’’ the Secretary said. 

“All they knew was that the price of wheat is heartbreakingly low, 
cruelly low. ‘Those farmers are not really angry at the Farm Board; they 
are mad at the price of wheat. I don’t blame them; I am, too. It’s 
enough to make a farmer ‘cuss’ his grandmother as well as the Farm Board 
when, after a year’s labor, he has to take a price for his product less than it 
cost to produce. 

“Nevertheless, farmers should study the situation closely before they 
abolish the Farm Board. And I would recommend that they get the facts 
and make up their own minds rather than take somebody’s word—a grain 
dealer, for instance. 

“I wonder if the farmer believes these grain exchanges are really shedding 
tears over the price the farmer is getting.”’ 

Answering testimony of representatives of the grain trade that wheat 
would be selling for $1 a bushel except for the operations of the Farm Board, 
Secretary Hyde declared.: 

“Except for the tariff and the Farm Board, wheat would be 10 cents a 
bushel cheaper than it is.’ 

“Here's the proof,’’ he went on. ‘‘Right now wheat is selling on the 
Chicago Board of Trade within a very few cents, less than 5 cents on the 
average, of the Liverpool quotation. Yet it costs about 15 cents to get 
wheat to Liverpool. 

“During the life of the Farm Board wheat has brought more at Chicago, 
and that means more to the farmer, than it did at Buenos Aires or Winnipeg. 
That means that the American farmer, cruelly low as his prices are, has 
received more for his crops of wheat, corn, oats, barley, flaxseed and grain 
generally than have the farmers of competitor or export nations. 

“Here’s more proof. From 1921 to 1929 prices on the Chicago Board of 
Trade averaged 16% cents less than prices in Liverpool. From the middle 
of 1929—the Farm Board was set up July 15 1929—the prices at Chicago 
have averaged less than 5 cents below the Liverpool quotations. 

“There is a difference of 11% cents in favor of the American farmer. 
That is why the grain exchanges are releasing their loud squawks. 

“That is why in Illinois the Chicago Board of Trade, under the pseudonym 
‘Association of American Business Men,’ is holding farm meetings in opposi- 
tion to the Farm Board all over the State.” 


<a 
—_ 


Secretary of Agriculture Hyde Approves Rules for 
Farm Credit Loans Under Emergency Relief Act— 
$10,000,000 to Aid Livestock Companies. 

Associated Press dispatches from Washington, July 26, 


stated: 


Provisions under which the Agriculture Department will lend $10,000,000 
allotted by Congress to help finance agricultural credit corporations and 
livestock loan companies to-day were approved by Secretary Hyde. 

The regulations provide for the setting up of corporations of at least 
$50,000 capital or expansion of old organizations, which, after receiving 
Federal loans, will in turn aid farm credit by rediscounting farmers’ notes 
at the Intermediate Credit banks. ‘The loans are not intended to finance 
farm operations directly, but to expand credit in rural communities. 

“*Used as a part of the capital of credit corporations, livestock loan com- 
panies or similar organizations,’’ Secretary Hyde said, ‘‘this appropriation 
will be the means by which the communities may borrow several times the 
amount supplied by the Government for loans to farmers, and will operate 
to supplement the regular credit system.”’ 

Department officials did not expect any immediate large demand for the 
funds because of the simpler credit facilities provided for in the $2,122,000,- 
000 relief act to be handled through the Reconstruction Corporation. 
Under this plan, 12 agricultural credit corporations would be set up, one in 
each Federal Reserve District, with a capital of $36,000,000, capable of 
rediscounting to the extent of $360,000,000. 

Under the Agricultural Department allotment a group needing credit may 
organize an agricultural or livestock corporation. Loans are limited to in- 
dividuals and each borrower can obtain not more than 60% of the par 
value of the stock offered as security. If fifty individuals each subscribe 
$1,000.in stock, the maximum to each borrower would be $600, with $1,000 
stock as collateral security deposited with the secretary of agriculture. 

Upon approval of these loans, which would bear 54 % interest, the pro- 
ceeds would be sent to the Federal Intermediate Credit Bay serving the 
district. 

The text of the Emergency Relief Act broadening the 
powers of the Reconstruction Finance Corporation was 
given in our issue of July 23, pages 538-543. 


Secretary of Agriculture Hyde Permits Deductions 
for Expenses of Harvesting by Borrowers on Crop 
Production Loans. 

Associated Press advices from Washington, July 12, 
stated: 
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Borrowers of crop production loans are to be permitted to apply to harvest- 
ing expenses four cents a bushel from sales of wheat and rye and two cents a 
bushel from sales of oats and barley covered by mortgages to the Govern- 
ment. 

Under modified regulations made public to-day by Secretary Hyde, 
farmers received the aid in getting crops to market. The allowance, it 
is stipulated, is not to exceed actual expenditures for twine, repairs to 
harvesting machinery and fuel and oil for harvesting. 

The Secretary said that some States make definite provisions for priority 
of claims against the crop, seed liens having precedence followed by claims 
of threshers and labor. In those States where the Government took a 
seed lien as security for all or part of the loan, the payment of the seed 
lien in full must be made before other bills are paid. 

Secretary Hyde said he could be responsible for exemptions only where 
they concerned mortgages given to secure liens to him for crop production 
loans in 1932 or previous years. 

—_—__—_<f>—————— 


President Hoover Calls on Federal Agencies to Control 
“Bonus” Marchers in Washington—Asks Army 
to Assist in Ending Rioting. 

The Federal Government on July 28 took cognizance of 
the situation caused by the presence in the National Capital 
of the “Bonus Army,’’ comprising World War veterans 
camped in Washington to urge immediate cash payment 
of the face value of their adjusted compensation certificates, 
and the Secretary of War, Patrick J. Hurley, acting 02 
instructions from President Hoover, ordered United States 
troops to clear the area in which disorders had occurred. 
The “United States Daily’’ of July 29, from which we take 
the foregoing, further stated: 

The President, in a statement on the incident, said that ‘‘examination 
of a large number of names discloses the fact that a considerable part 
of those remaining are not veterans; many are Communists and persons 


with criminal records.” He stated that he had asked the Attorney-General 
William D. Mitchell, ‘‘to investigate the whole incident.” 
Commissioners Ask Aid. 

Action of the President and the Secretary of War followed a statement 
by Attorney-General Mitchell that the veterans were violating the laws 
of the District by refusing to evacuate Government-owned property, by 
unlawful assemblies in the streets, and by other actions. It followed 
also notification of the President by the Commissioners of the District 
of Columbia that they were unable to maintain law and order. They 
asked for Federal troops. 


President Hoover’s statement of July 28 follows: 


For some days police authorities and Treasury officials have been en- 
deavoring to persuade the so-called bonus marchers to evacuate certain 
buildings which they were occupying without permission. These buildings 
are on sites where Government construction is in progress and their demo- 
lition was necessary in order to extend employment in the District and 
to carry forward the Government's construction program. 

This morning the occupants of these buildings were notified to evacuate 
and at the request of the police did evacuate the buildings concerned. 
Thereafter, however, several thousand men from different camps marched 
in and attacked the police with brickbats and otherwise injuring several 
policemen, one probably fatally. 

I have received the attached letter from the Commissioners of the Dis- 
trict of Columbia, stating that they can no longer preserve law and order 
in the District. 

In order to put an end to this rioting and defiance of civil authority, 
I have asked the army to assist the District authorities to restore order. 

Congress made provision for the return home of the so-called bonus 
marchers, who have for many weeks been given every opportunity of free 
assembly, free speech and free petition to the Congress. Some 5,000 
took advantage of this arrangement and have returned to their homes. 
An examination of a large number of names discloses the fact that a con- 
siderable part of those remaining are not veterans; many are Communists 
and persons with criminal records. 

The veterans amongst these numbers are no doubt unaware of the 
character of their companions and are being led into violence which no 
Government can tolerate. 

I have asked the Attorney-General to investigate the whole incident 
and to co-operate with the District civil authorities in such measures 
against leaders and rioters as may be necessary. 


It is stated that as a result of the conflict on July 28 
there was one death, while more than 50 persons were 
injured. In Associated Press accounts from Washington 
yesterday (July 29) it was stated that troops hurled tear 
gas bombs and set shacks of the bonus army afire in the 
vicinity of the Capitol again yesterday afternoon, at a 
time when President Hoover at the White House was serving 
emphatic notice that the Federal Government ‘“‘cannot be 


coerced by mob rule.”’ 
The text of President Hoover’s statement of yesterday 


(July 29) follows: 


A challenge to the authority of the United States Government has been 
met swiftly and firmly. 

After months of patient indulgence, the Government met overt law- 
lessness as it always must be met if the cherished processes of self-goy- 
ernment are to be preserved. We cannot tolerate the abuse of constitu- 
tional rights by those who would destroy all government, no matter who 
they may be. Government cannot be coerced by mob rule. 

The Department of Justice is pressing its investigation into the violence 
which forced the call for army detachments, and it is my sincere hope that 
those agitators who inspired yesterday’s attack upon Federal authority 
may be brought speedily to trial in the civil courts. There can be no safe 
harbor in the United States of America for violence. 

Order and civil tranquility are the first requisites in the great task of 
economic reconstruction to which our whole people now are devoting 
their heroic and noble energies. 

This National effort must not be retarded in even the slightest degree 
by organized lawlessness. The first obligation of my office is to uphold 
and defend the Constitution and the authority of the law. This I propose 
always to do. 
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Recommendations to President Hoover by Council of 
Personnel Administration Favors Principle of 
Five-Day Week. 


Government agencies with the ‘‘will to do’’ will lead in 
establishment of the five-day week in Government, and busi- 
ness generally probably will follow Federal example, it was 
stated orally July 15 by Thomas E. Campbell, President of 
the Civil Service Commission, and Chairman of the Council 
on Personnel Administration, according to the ‘United 
States Daily.’’ That paper, inits July 15 issue, reported: 
that the White House on July 14 made public the recom- 
mendations of the Council of Personnel Administration re- 
garding policy and principles governing application of the 
legislative furlough and the administrative furlough provided 
for in the legislative appropriation Act of June 30 19382, 
which were submitted to him recently by Chairman Camp- 
bell of the Council. The ‘‘Daily’’ continued: 


At the White House, it was stated orally that an Executive Order would 
be issued by President Hoover carrying out the recommendations of the 
Council. 

Five-day Week Favored. 


The Council endorses in principle a five-day week for per diem employees 
and its equivalent in furloughs for salaried officials in the Federal service. 
It holds, however, that the adaptation of the five-day week must differ 
with varied Government activities in order not to impair the services ren- 
dered to the public or increase their cost. It was held further that the 
application of the five-day week should not impose unnecessary hardship 
on Government employees in view of the withdrawal this fiscal year of the 
annual leave privileges. 

The Council's recommendations follow in full text: 


Council's Recommendations, 

The President: As Chairman of the Council of Personal Administration, I 
have the honor to submit to you the recommendations of the Council with 
respect to the policy and principles that should govern the application of 
the legislative furlough (Sec. 101 (b), Title I, Part Il) and the administra- 
tive furlough (Sec. 216, Title II, Part Il) provided for in the legislative 
appropriation act of June 30 1932. 

As to the legislative furlough applicable to all departments and estab- 
lishments— 

1. The Council endorses in principle a five-day week for per diem em- 
ployees and its equivalent in furloughs for salaried officials in the United 
States Government service. 

The Federal Government should take the lead among large-scale organi- 
zations in favoring a five-day work week adapted in practical fashion to 
the needs of the service. The establishment of shorter working hours 
generally in industry would go far toward relieving the effects of the present 
depression, particularly in stabilizing and spreading employment and would 
constitute a force opposing future similar disturbances. 

2. The adaptation must differ with varied Government activities so as 
not to impair the services rendered to the public or increase their cost. 

The necessity for such variations is evident from a consideration of those 
departments and establishments which are charged with the responsibility 
of maintaining a continuous service for the direct convenience of the public, 
such as the Postal Service, or an uninterrupted service of a protective, law 
enforcement or institutional character. 

3. There is also the further consideration of not imposing unnecessary 
hardship upon Government personnel in view of the withdrawal this fiscal 
year of the annual leave privilege. 

In view of these conditions, it is not believed practicable to lay down any 
hard and fast rule regarding the legislative furlough, but rather that this 
should be left to the discretion of the heads of the departments and estab- 
lishments, who should keep in mind the desi’ability of advancing the inter- 
ests of a five-day week wherever it is practicable to do so. 


Additional Furloughs. 

As to the additional administrative furlough necessitated in some activi- 
ties by reductions in appropriations— 

4. The Council recommends herewith an Executive order covering the 
so-called administrative furlough. 

Proposed Executive Order.—In pursuance of the provisions of section 216 
of Part II, Title II, of the Act entitled ‘‘An Act making appropriations for 
the legislative branch of the Government for the fiscal year ending June 30 
1933, and for other purposes,’’ approved June 30 1932, which reads as 
follows: 

“Sec. 216. In order to keep within the appropriations made for the fiscal 
year 1933, the heads of the various executive departments and independent 
establishments of the United States Government and the municipal govern- 
ments of the District of Columbia are hereby authorized and directed to 
furlough, without pay, such employees carried on their respective rolls, such 
time as in their judgment is necessary to carry out said purpose without 
discharging such employees, the higher salaried to be furloughed first when- 
ever possible without injury to the service: Provided, that rules and regu- 
lations shall be promulgated by the President with a view to securing uni- 
form action by the heads of the various executive departments and inde- 
pendent Government establishments in the application of the provisions 
of this section"; the following regulations are hereby prescribed: 


Proposed Regulations. 

(1) Where an appropriation for a given activity, after deducting the 
amount to be impounded for compulsory furlough, is insufficient to an ex- 
tent which ordinarily would require the dismissal of employees, the head of 
the department or establishment concerned will, in lieu of such dismissals, 
furlough employees, without pay, for such periods as are necessary to avoid 
a deficit in the appropriation and without discharging employees who are 
qualified to perform the class of work which is to be continued. 

The higher salaried employees will be furloughed first whenever possble 
without injury to the service. Subject to this condition, the total period 
of furlough under the provisions of this section will, so far as practicable 
and with due regard to the efficiency of the service, be uniformly distributed 
among the employees. This, however, will not be construed as requiring 
the transfer of employees from one post of duty to another for the sole pur- 
pose of shortening the period of furlough of such employees. 

(2) Furloughs under section 216 will be restricted to the utmost degree 
possible and invoked only where absolutely necessary to keep within the 
appropriations for the fiscal year 1933. In determining such necessity 
consideration will be given to all possible neans of avoiding furloughs, 
such as the transfer of qualified employees from one appropriation roll to 
another, the possibility of transfer of appropriations under section 317 of 
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the same Act, and such administrative economies as may be possible in 
other items, 


I have the honor to be very respectfully, 
(Signed) THOMAS E. CAMPBELL, 
Chairman of the Council of Personnel Administration. 
—_——<>—_—__—_ 


President Hoover Signs Bill Making $100,000 Available 
to Transport to Homes World War Veterans En- 


camped In Washington to Seek Enactment of Bonus 
Measure. 


Despite the fact that President Hoover signed on July 8 
making available $100,000 to transport to their 
homes the World War veterans who had thronged Wash- 
ington in an effort to secure the enactment of the bill pro- 
viding for the cash payment of the soldier bonus, it was 
stated on July 12 that scores of bonus marchers settled 
upon the grass of the Capitol grounds and slept that night 
to bring more forcibly to the attention of Congress their 
demand for immediate payment of the bonus to needy 
war veterans. Associated Press dispatches July 11 from 
Washington stated: 


Police today guarded members of the bonus army who applied at 
the Veterans Administration for train fare home. 

A squad was detailed to the building after veterans making applica- 
tion for loans from the $100,000 fund appropriated by Congress had re- 
ported that other veterans disinclined to leave had threatened to “beat 
them up.” 

A group of veterans, termed “radicals” by the police, was dispersed 
from Lafayette Park, across from the Veterans Administration Build- 
ing. 

Meantime, General Frank T. Hines, Veterans Administrator, told 
newspapermen he had informed President Hoover that only 802 men 
out of the thousands of veterans here had received railroad tickets 
home. 

Mr. Hines added that he told the President ‘employment is the real 
solution of this problem.”’ 

“I have looked these veterans over,’? Mr. Hines said, ‘‘and there 
are some mighty good men among them. When we issue them trans- 
portation to their homes we are making a very real effort to get them 
jobs there when they get back.” 

Mr. Hines said a check showed 7,500 veterans here, with about 
475 arrivals since the transportation fund was appropriated. 


Stating that the men had presented to the vice presi- 
dent and Speaker Garner petitions asking for immediate 
payment of the bonus to veterans certified to be in need. 


Associated Press accounts July 12 from Washington 
added: 


Several members of Congress addressed them from the Capitol steps. 
Representative Patman promised to introduce a bill tomorrow calling 
for payment of the bonus to the needy. He conceded, however, there 
was no hope of obtaining full payment at this time for all veterans. 

Representative Connery advised the veterans to go home as soon as 
Congress adjourned, telling them they could do no good by remaining 
in Washington. The veterans jeered the suggestion. 

Representative Rankin appealed to them to conduct themselves in a 
law-abiding manner. 

The Californians have refused to affiliate with the other thousands of 
bonus marchers in the capital, 1,092 of whom have accepted trans- 
portation home. The line of applicants for transportation money 
dwindled to almost the vanishing point today. Some Veterans Bureau 
officials said they believed reported threats of violence in the camps 
were responsible for slowing down the applications. 


Under date of July 8 the Associated Press advices from 
Washington said: 

One hundred thousand dollars was available tonight to take members 
of the bonus army back home. 

President Hoover late to-day signed the bill appropriating the money. 
He had suggested that the step be taken to disperse the thousands of 
ex-service men here and Congress rushed it through yesterday. 

The measure would provide the cost of transportation for each certi- 
fied veteran of the World War, along with a subsistence fund of 75 
cents a day. 

The money would be advanced as a loan, however, to be paid back 
from future bonus payments. 

Frank T. Hines, administrator of veterans’ affairs, said tonight that 
men would be kept on duty from 8 o’clock in the morning until mid- 
night every day to aid the veterans in filling out applications. He 
reminded that the time limit expired at midnight July 14. 

Veterans bureau officials said more than 600 veterans already had 
requested transportation home. 

It remained to be seen whether the men camped here would accept 
the offer, although extremely low food supplies indicated that many 
of them would. 

Responding to questions by newspaper men, Walter W. Waters, the 
veterans’ army commander, said he believed ‘“‘some veterans’’ would 
take advantage of the plan. He has urged repeatedly that the men 
remain in the city until Congress votes immediate payment of bonus 
certificates. 

Refusal of Capitol authorities to grant the radical wing of the 
veterans permission to demonstrate on the Capitol grounds resulted 
today in the cancellation of a parade up Pennsylvania Avenue. The 
radicals had a permit to parade, but were refused one to enter the 
Capitol grounds. 

Several hundred men had assembled at the Washington Monument 
for the march when the plans were changed. 

A committee was selected to draft a “protest” to Congress against 
the refusal. Speakers urged the men to go individually or in small 
groups to the Capitol. 

Other speakers attacked the “dictatorship” of Commander Waters. 

A little later Mr. Waters called upon Vice President Curtis to tell 
him of the situation in the bonus camp. 

The Vice President told newspaper men afterward that the veterans’ 


commandant did not discuss the $100,000 appropriation for sending 
the marchers home, 


The rejection by the Senate of the bill calling for the 
immediate payment of the bonus was noted in our issue 
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of June 25, page 4596; in the same item we noted the 
movement for the return to their homes of the veterans 


encamped in Washington. 
oH 


President Hoover In Letter to Gov. Winant of New Hamp- 
shire Indicates Willingness to Confer on Wider 
Distribution of Employment In Accordance With Re- 
quest of New England Conference—Orders Resur- 
vey of Present Practices 


President Hoover issued a statement July 23 stating he 
would welcome a meeting with representatives of the re- 
cent conference in New England to discuss their conclusions 
upon the five-day week or shorter week hours as a means 
ot wider distribution of employment. Such a meeting with 
the President has been requested by Governor John G. 
Winant, of New Hampshire it was noted in the “United 
States Daily” of July 25, from which we also quote as fol- 
lows: 


Meantime, the President said he had instructed the Department 
of Labor and the Department of Commerce to resurvey the present 
situation and experience of industries now using such plans. 

The statement follows in full text: 

I have been requested by Governor Winant of New Hampshire 
to receive the representatives of the recent conference in New Eng- 
land to discuss their conclusions upon the five-day week or shorter 
week hours as a means of wider distribution of employment. I 
welcome the opportunity to do so. In the meantime I have in- 
structed the Departments of Labor and Commerce to immediately 
resurvey the present situation and experience of the industries now 
using such plans. 

At the White House conferences with employers and labor over 
two years ago the general policy of spreading available work over 
the largest number was adopted and has been consistently followed 
by a great many industries. The same action was further spread 
by the President’s Employment Committee Conferences held last 
Fall. We have, therefore, a large amount of actual experience. 
There are many different methods in different industries to spread 
work through shorter hours. 

Some of them have adopted the five-day, the four-day or three- 
day week; some have adopted six-hour shifts; some are staggering 
employment; some are using the furlough plan for salaried employes; 
some of them have suspended night shifts; some are using the 
flexible week depending on the volume of business. In fact many 
varieties of attaining the same end have now been developed and 
I welcome the opportunity to review the situation and see what further 
coordinated steps can be taken. 

The New England Conference has made constructive suggestions 
and with our accumulated experience we should be in position for 
a new stage for action by further conference between employers 
and labor representatives. 

a 


Job Insurance Study Voted by New York State Body— 
Legislative Commission Will Begin at Once and Re- 
port in January—Hearing Here Is Likely 

An exhaustive study of unemployment insurance was 
voted by the New York Joint Legislative Commission in- 
vestigating causes of unemployment, meeting at Buffalo 
on July 18. A dispatch to the New York “Times” said: 


Assemblyman William L. Marcy Jr., Chairman, announced that the 
survey would get under way immediately. A recommendation is 
to be made when the commission reports to the Legislature in Jan- 
uary. 

Consideration of the question of unemployment insurance topped 
the calendar of the commission’s meeting, called by Mr. Marcy to 
draft a program for the coming year. 

“Unemployment insurance is bound to be an important question 
this Fall and Winter,” he declared. ‘‘The Democratic national plat- 
form pledges the party to work for it under State control and I 
am inclined to believe the party in New York State will adopt a 
plank along the same lines.” 

The Commission’s next meeting was set for early September in 
New York, and a hearing on unemployment insurance is likely. 

A proposal to tighten up the Martin ‘‘blue sky” law for protecting 
~ public against unscrupulous stock salesmen was discussed yester- 

y. 

Mr. Marcy declared that Attorney General Bennett would probably 
be invited to appear before the Commission and give his views on 
@ change. 

—_<_____ 


New England Conference on Re-Employment Proposes 
That President Hoover Call National Conference 
to Consider Flexible Work Day—‘New Hampshire 
Plan’ Developed by Harold Davis 


President Hoover was asked on July 20 by a New Eng- 
land joint conference on re-employment to consider call- 
ing a national conference which would effect an organiza- 
tion sponsoring the flexible work-day and week as a partial 
solution of the unemployment problem. Associated Press 
advices from Boston July 20, indicating this, added: 


The conference was attended by more than 100 widely known 
executives, economists, labor and industrial leaders, college presi- 
dents and social workers. It was called by the New Hampshire Un- 
employment Relief Committee and the Massachusetts Commission 
on the Stabilization of Unemployment, and discussed during its ses- 
sion the “New Hampshire plan for re-employment,” which was based 
on the principle of flexibility. 

The conference found that “unemployment continues with increas- 
ing problems, despite all efforts to curb the lessening of business 
activity and . co-operative national action to achieve job 
security by job sharing seems imperative.” 

“The New England Joint Conference on Re-employment,” said a 
resolution adopted by the conference as a whole, “respectfully re- 
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quests the President of the United States to consider the wisdom 
of calling a national conference immediately, at which there can be 
effected an organization which will help make operative throughout 
the states a shorter and more flexible work-day and week, by which 
new employment may be offered to some millions of pople, approxi- 
mating, it is hoped, an additional 10% to the number of people 
now under employment, this plan to be put into effect without in- 
creasing operating costs of business, without necessarily increasing 
plant investments and without increasing inventories, by, for il- 
lustration, small contributions to be deducted from payrolls of wage 
earners still employed at least two-thirds of their normal hours 
and by the necessary remaining contributions from salaried execu- 
tives and owners of the business.” 

Individual resolutions approving the “New Hampshire Plan” which 
in substance was the basis for the conference resolution were adopted 
by groups representing Governors of New England states, business 
and industry, agriculture and social agencies. The Governors com- 
mended it to governors of other states. 

The “New Hampshire Plan,” its sponsors believe, would re-employ 
3,000,000 persons by application of the principle of flexibility in 
industry, especially in working hours. 

The plan was developed by Harold M. Davis, of Nashua, Nn. Be. & 
member of the New Hampshire unemployment committee, and has 
received the approval of many leaders of industry. 

Mr. Davis said economic conditions required that 3,000,000 per- 
sons be put to work and that proof be given the entire population 
that the nation’s industrial machine does not “ruthlessly discard 
millions of workers.’’ The New Hampshire Plan, he said, suggested 
doing this on a national scale and, to do it without ‘revolutionary 
changes, every individual business must work out its own detail 
method within a flexible framework of sound economic and business 
principles.”’ 

The framework suggested by Mr. Davis would apply the principles 
of flexibility to: the number of persons employed; arrangement of 
hours; method of payment; method of starting, and future develop- 
ments. 

The plan would begin by adding 10% of the unemployed to those 
now employed fully or on part time. Hours of employment of per- 
sons would be shortened and of machines lengthened, thus reducing 
cverhead and allowing leisure for workers in large and useful 
amounts. The exception to this would be in the cases of executives, 
foremen and especially trained workers. 

The only fixed requirements in applying the principle of flexible 
working hours to individual plants, Mr. Davis said, were ‘‘an ele- 
ment of stability and permanency in the arrangement of hours 
that is lacking in the present temporary spread-work methods; an 
increase in the total man or machine hours because we cannot in- 
crease production in advance of orders. Hours given the new people 
must be offset by an equivalent amount of leisure.’’ 

“The cost of the new people must be paid by the workers, execu- 
tives and stockholders,’ said Mr. Davis. ‘‘Operating costs of busi- 
ness and industry cannot be increased in this emergency. Concerns 
or departments of concerns, working four days a week or more 
should be the first to start. Those working only one to three days 
a week may work out the method they prefer to use and announce 
their readiness to start when their minimum days a week have been 
restored to four by increased production. 

Governor Winant of New Hampshire said the plan would be ef- 
fective by contributions from those still employed in a specific busi- 
ness, including wage earners, salaried executive and stockholders, 
the latter by a contribution from dividends if the business can pay 
dividends; without increasing the cost of running a business; with- 
out necessitating increased floor space or additional machinery or 
equipment; without increasing production, and with compensation to 
wage earners of shorter hours more than equivalent to the contri- 
bution from their wages.” 

> 


Labor Department at Washington Adopts 5-Day Week— 
Policy to Be Effective from July 30 for Remainder 
of Fiscal Year 

A five-day week for the Department of Labor will be 
established July 30, Secretary of Labor William N. Doak 
announced July 25. The new policy is to be effective only 
for the remainder of the fiscal year, The “United States 

Daily” of July 26, reporting this, added: 

Although the Secretary declined to amplify his announcement 
orally, he had previously declared that the setting up of a five-day 


week in the Department would be a good precedent for industry to 
follow. 


Mr. Doak’s announcement follows in full text: 


“Having in mind the appropriations made available for the present 
fiscal year, the nature of the work of the Department, and all 
other factors, the departmental staff after a most carefu] and pains- 
taking survey reached the unanimous conclusion that the Department 
of Labor best could meet the reduction of the salaries of the 
employees required by Congress through decreasing the hours of ser- 
instructions to the employees of the artment were issued today: 

***In accordance with the provisions of paragraph (b) section 101, 
of Public No. 212, al lof the officers and employees of the Depart- 
ment of Labor in the District of Columbia will be furloughed on 
Saturday of each week for 48 weeks, beginning with Saturday, July 30. 

“*This method of carrying into effect the provisions of this act 
will be applied to field service so far as practicable, but shall not 
apply to officers or employees while under travel status.’ ”’ 

The Department of Labor is the only Federal Department that has 
thus far announced the five-day week, but the Federal Farm Board 
has adopted the plan for employees who have not been indefinitely 
furloughed. A modified five-day week has also been put into effect 
by the National Advisory Committee on Aeronautics. 

It was stated orally at the Committee that a compromise plan 
drawn up whereby the employees of the organization would be en- 
abled to have a 10-day period of leave, while a five-day week would 
be put into effect for certain parts of the fiscal year in order that 
the Committee will comply with President Hoover’s expressed wish 
for the five-day week in Federal services. 

Thomas E. Campbell, Chairman of the Civil Service Commission, 
stated orally that the Commission has not yet decided on a five-day 
week for its personnel, but that he personally regarded the action 
of the Labor Department, the Farm Board and the Aeronautics Com- 
mittee as a constructive move, “a step in the right direction.” 


Plan Viewed as Good Example for Industry. 


A five-day week in Government agencies, Mr. Campbell declared, 
“should set a good example for industry. We have reached a critical . 
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stage in the history of the country, in which attention must be 
given the interests of workers outside as well as within the Govern- 
ment employ. 

“I have always favored a shorter week and working day, and the 
movement for a reduced working time has been making progress 
in the last few years. Of course, no interference should be set up 
with necessary continuing activity, but I regard a 30-hour working 
week as none to long. 

“I have seen the effects of the reduction from the 12 and 14-hour 
day to the 10 and to the 8 and of the half-day holiday. All of 
these changes were accompanied by increased production.” 

The following additional information was made available at the 
Department of Labor. 


Spread of Movement Is Believed Likely. 

A recent survey by the Bureau of Labor Statistics, covering 37,587 
establishments in 77 industries, disclosed the fact that a small per 
cent of the establishments reporting had permanently adopted the 
five-day week for all or part of their employees. It showed, further 
that 5.6% of all the employees covered in the survey were on a 
permanent five-day week basis. 

It was evident from information given in the study that there is 
a@ growing sentiment in favor of the five-day week in industry, and 
that a considerable number of those plants that now work five days 
or less per week temporarily will, when the depression has passed, 
readjust their working schedule to a five-day basis. 

The automobile industry is in the lead so far as the percentage of 
workers on the five-day week is concerned, 44.3% of the employees 
in the establishments reporting being on a five-day basis. The radio 
industry, with 34.4%, the dyeing and finishing of textiles industry 
with 27%, and the aircraft industry with 24.9% rank next. 

It is stated that the Department of Labor’s action will 
affect 5,532 employees, of whom 958 are stationed in Wash- 


ington. 





Oo 


Bill Appropriating $49,000,000 to Retire Existing Loans 
Against Federal Farm Board’s Wheat and Cotton 
Authorized to Be Distributed by American Na- 
tional Red Cross. 

A bill appropriating $40,000,000 to retire existing loans 
against the Federal Farm Board wheat and cotton released 
to the Red Cross for relief distribution was sent by the 
House to the President on July 16, at which time Associated 
Press advices from Washington stated: 


® The House receded, 187 to 52, from its disagreement to the bill, passed 
earlier in the day by the Senate, on the motion of Representative La 
Guardia. 

B The original House bill made the appropriation indefinite, covering all 
liens, handling charges and Farm Board equities in the 45,000,000 bushels 
of wheat and 500,000 bales of cotton. The Senate prohibited the use of 
funds to pay the Board's equities. 


From the “United States Daily’’ of July 18 we take the 
following in the matter: 


Action of the House, July 16, in receding from its disagreement to and 
concurring in the Senate amendments to the resolution (H. J. Res. 461) 
authorizing the appropriation of funds to be used incident to the distribu- 
tion and purchase of Government-owned wheat and cotton for relief pur- 
Poses, completed Congressional approval of the measure and sent it to 
the President. 

As the bill originally passed the House, it authorized the appropriation 
of ‘‘necessary’’ funds for purchase and distribution of the two commodities, 
for which authorization had been given in a previously enacted measure. 
The original House bill also proposed that any remaining equity in the 
wheat and cotton would be turned back to the revolving fund of the Federal 
Farm Board, which organization is holding the wheat and cotton which 
is to be purchased. 

The Senate, however, amended the measure so as to provide that the 
appropriation be limited to $40,000,000 and that the equity be turned back 
to the United States Treasury. 

Conferences between the House and Senate resulted in a disagreement 
on these provisions, and the conferees so reported to their respective 
houses on July 16. After reporting once, the conferees were instructed 
to return and insist on their respective positions; but when the House 
conferees returned the second time to report the disagreement, the House 
voted to recede from its disagreement and concur in the Senate amendments. 

This action was taken by the House despite the recommendations of 
Representative Byrns (Dem.) of Nashville, Tenn., and Wood (Rep.), of 
Lafayette, Ind., ranking House conferees, that retention of the amend- 
ments in the resolution may prevent the job from being well done and would 
be an injustice to the Federal Farm Board. 

Representative LaGuardia (Rep.), of New York City, made the motion 
to recede and concur in the Senate amendment regarding the limitation of 
the amount to be appropriated, which was carried by a standing vote of 
187 ayes to 52 nays. Representative Bulwinkle (Dem.), of Gastonia, 
N. C., offered the motion to recede and concur in the Senate amendment 
regarding the returning of any excess equity in the wheat and cotton to the 
Treasury, which was carried by a standing vote of 153 ayes to 57 nays. 





Text of Resolution Passed by Congress Authorizing 
Distribution by American Red Cross of 45,000,000 
Bushels of Wheat and 500,000 Bales of Cotton Held 
by Federal Farm Board. 

On July 5 President Hoover signed the resolution passed 
by Congress calling for the distribution by the American 
National Red Cross of 45,000,000 bushels of wheat and 
500,000 bales of cotton, Government owned. The Con- 
gressional action was noted in our issue of July 9, page 225. 
The text of the resolution as signed by the President follows: 


\H. J. Res. 418) 
JOINT RESOLUTION 
Authorizing the distribution of Government-owned wheat and cotton to 
the American National Red Cross and other organizations for relief 
of distress. 
Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Federal Farm Board is authorized 
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and directed to take such action as may be necessary to deliver to the Ameri- 
can National Red Cross, and any other organization designated by the 
American National Red Cross, on July 1 1932, or-as soon thereafter as 
may be practicable, 45,000,000 bushels of wheat of the Grain Stabilization 
Corporation and 500,000 bales of cotton of the Cotton Stabilization Cor- 
poration, for use in providing food, cloth, and wearing apparel for the 
needy and distressed people, and in providing feed for livestock in the 1932 
crop-failure areas, after the needs of human consumption have been taken 
care of, in the opinion of the Director of the Red Cross, of the United 
States and Territories. Such wheat or cotton shall be delivered upon ap~ 
Plication therefor, but only upon the approval of the President of the 
United States, and in such amounts to each organization as the President 
may approve. 

Sec. 2. No part of the expenses incident to the delivery, receipt, and 
distribution of such wheat or cotton shall be borne by the United States 
or the Federal Farm Board. In order to carry out the purposes of this 
resolution such wheat or the products thereof may be milled or processed 
into, or exchanged for, flour of any kind, bread, or food, provided, in 
making such exchange, preference shall be given whenever practicable to 
foods of which wheat products are a substantial ingredient, or cotton may 
be manufactured into or exchanged for cloth, or wearing apparel, or other 
articles of clothing, made of cotton; but such milling, processing or manu- 
facturing shall be without profit to any mill, organization, or other person. 

Sec. 3. In so far as wheat or cotton is donated to relief agencies by 
the Grain Stabilization Corporation or the Cotton Stabilization Corpora- 
tion under this resolution the Federal Farm Board is authorized to cancel 
such part of its loans to such Corporation as equals the proportionate part 
of said loans represented by the wheat or cotton delivered hereunder, less 
the current market value of the wheat or cotton delivered; and to deduct 
the amount of such loans canceled from the amount of the revolving fund 
established by the Agricultural Marketing Act. To carry out the pro- 
visions of this resolution, such sums as may be necessary are hereby author- 
ized to be appropriated and made immediately available to the Federal 
Farm Board to be used solely for the following purposes: 

(a) For advancing to such corporations amounts to repay loans held by 
commercial or intermediate credit banks against wheat or cotton which 
would be released for donations under this resolution. 

(b) For reimbursing each such corporation for its net equity in the 
wheat or cotton used for donations under this resolution, according to the 
current market value at the time of the donation. 

(c) For meeting carrying and handling charges, and interest payments 
on commercial or intermediate credit bank loans, on or against wheat and 
cotton which would be released for donations under this resolution between 
the date of its approval and the delivery of the wheat or cotton to the 
American National Red Cross or other organization. 

Sec. 4. The Federal Farm Board shall execute its functions under this 
resolution through its usual administrative staff, and such additional 
clerical assistance as may be found necessary, without additional appro- 
priations beyond its usual administrative appropriation under the Agri- 
cultural Marketing Act. 


Approved, July 5 1932. 


<i> 
—_— 


List of Loans Made By Reconstruction Finance Corpora- 
tion Asked for by Senator Couzens in Letter to 
Eugene Meyer, Chairman of Corporation. 


In accordance with the resolution adopted wun July 11 
by the Senate, a list of loans made by the Reconstruction 
Finance Corporation was requested in a letter addressed 
by Senator Couzens to Eugene Meyer, chairman of the 
Board of the Corporation. Senator Couzens is Chairman of 
the Committee named to investigate loans made by the Cor- 
poration, as called for in the resolution, to which we refer 
in another item in this issue of our paper. In his letter, 
Senator Couzens said: 

“TI am authorized by the committee, to ask you to furnish us as 
quickly as possible a complete list of all loans, the date of matur- 
ity, the rate of interest and the security pledged since the organ- 
ization of the corporation.”’ 

Senator Couzens announced according to the “United 
States Daily” of July 15 that he had received a reply from 
Mr. Meyer advising him that some delay would be occa- 
sioned in compilation of the data. The board Chairman 
suggested that it might be two weeks before the material 
could be transmitted to the Committee. Mr. Couzens re- 
ported. ; 

A dispatch from Washington July 14 to the New York 
“Times” said: 





Borah Confers With Stimson 


The letter was written after Senator Borah had conferred at the 
State Department with Secretary Stimson concerning the revela- 
tions in London and Paris of the “‘gentlemen’s agreement’ condi- 
tioning the reparations settlement on reduction in debts owed the 
United States, and concerning the Anglo-French accord providing 
for close cooperation on issues arising out of the Lausanne con- 
ference. 

According to an authoritative explanation, the letter had a two- 
fold purpose. It was designed to inform the European powers that 
the United States would not deal with them collectively on debts. 
Furthermore, it was intended to reassure the American people that 
their government had not been a party in any way to the agree- 
ments and understandings at Lausanne, and to make known that the 
debt policy of the administration had not been changed from one 
of dealing with the powers separately and on the basis of capacity 
to pay. 

President Hoover, it was said, felt that his position should be 
made known in view of the uncertainties that have arisen. In 
administration circles, generally, no real concern was manifested 
or belief expressed that Europe was actually arranging a united 
front against this country. The view was expressed that the ‘‘gentle- 
men’s agreement’? and the Anglo-French accord were devices to save 
the face of Premier Herriot of France at home. 


Exaggerated Claims Seen 


This situation involving French politics, it was believed, led to 
exaggerated claims in France of the significance of the understand- 
ing, a circumstance that required the British Government to clarify 
its position. In these ramifications, American officials have only an 
academic interest. 

Senator Borah, in his visit to Secretary Stimson today, impressed 
upon him the advisability of making the administration’s position 
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clear before the Presidential campaign got under way... He said 
the impression was widespread that this government had given 
European officials to understand that the debts might be cancelled 
or revised if economic reforms. 


—_——__ <> 


Senate Group Makes Preliminary Survey of Recon- 
struction Corporation—Senator Couzens State- 
ment. 

Senator Couzens (Rep.), of Michigan, Chairman of the 
Senate Select Committee for Examination of Reconstruction 
Finance Corporation operations, declared in an oral state- 
ment, July 21, that his preliminary survey of the Corporation 
affairs showed administrative functions to be going along in 
a highly satisfactory manner. From the “United States 
Daily” of July 22 we also quote: 

He stated that he had gone over various phases of the Corporation’s 
business and was impelled to compliment its administrative organization. 
He described it as being well developed and operating in a business-like way. 

Withholds Comment. 

Senator Couzens declined to discuss any of the loans made by the Corpo- 
ration, recalling that the Senate resolution which had created the select 
committee did not contemplate publication of any loan data unless it were 
later determined by the Committee that the facts warranted submission 
of them to the Senate. The resolution upon which the Senate acted was 
put forward by Senator Couzens as preferable to a resolution by Senator 
Norris (Rep.), of Nebraska, which would have ordered the Corporation 
to send details of all loans to the Senate for publication. 

Senator Couzens conferred with Eugene Meyer, Chairman of the Corpo- 
ration Board, who is soon to retire to devote all of his time to the office 
of Governor of the Federal Reserve Board, and with other members of the 
Board. He said he was pleased to learn of the satisfactory manner in 
which affairs of the Corporation were handled. 

Committee’s Authority. 

It was deemed unlikely by Senator Couzens that he would make any 
further examination of the Corporation records in the next few weeks. 
He said he planned to return to Detroit for an extended visit, and that in 
all probability no other member of the Committee would be here to make 
regular examination of the Corporation loans in the interim. 

The resolution provides that the Committee shall consider the loan data 
whenever it deems necessary. Senator Couzens said it was the consensus 
of the members of the Committee that examination of the records covered 
the requirements during the recess of Congress and that any further moves 
would not be made before Congress reconvenes in December unless some- 
thing now unforeseen warrants a special meeting. 


thitaniininitiliiaianbieitize 


Senate Adopts Couzens Resolution Creating Committee 
To Investigate Loans made By Reconstruction Fi- 
nance Corporation—Membership of Committee. 


The Senate on July 11 adopted a resolution submitted 
by Senator Couzens (Republican) of Michigan, creating 
a committee of the Senate to investigate loans made by 
the Reconstruction Finance Corporation. The resolution 
as adopted follows: 


Resolved. That there is hereby created a select committee of the 
Senate to be appointed by the Vice President, consisting of five 
Senators, not more than three of whom shall be chosen from one 
political party, which committee shall be authorized and directed 
to investigate the loans made by the Reconstruction Finance Corpora- 
tion and to ascertain any information or facts concerning such 
Parana which the committee deems advisable that the Senate should 

ave. 

The committee shall make a report to the Senate at the first 
meeting of the Senate in January of 1933, and shall also make such 
recommendations as the committee deems advisable. 


According to the “United States Daily” of July 12 Sen- 
ator Moses (Rep.) of New Hampshire, President Pro Tem- 
pore of the Senate, subsequently named five members of 
the investigating committee as follows: Senators Couzens 
(Rep.), of Michigan; Goldsborough (Rep.), of Maryland; 
Walcott (Rep.), of Connecticut; Glass (Dem.), of Vir- 
ginia, and Fletcher (Dem.), of Florida. 

The same paper in its July 12 issue said: 

Full Publicity Advocated 

Action on the resolution was said by Senator Norris (Rep.), of 
Nebraska, to make unlikely the adoption of the Norris resolution 
(S. Res. 260), which would have directed the Corporation to supply 
the Senate with full information on the same subjects dealt with in 
the resolution that was accepted. Senator Couzens and others deemed 
such a course unwise. 

The Couzens resolution provides that the select committee shall 
make a complete inquiry and ascertain all facts that it desires to 
obtain, but that it shall make a report to the Senate of only these 
cases about which it deems the Senate should know. Its sponsor 
took the position that for the corporation to submit all details would 
be to break faith with those who had borrowed: and that to force pub- 
licity of the loans and collateral back of them would be to make the 
law retroactive. 


Confidential Status Established 

“It is to be remembered,” said Senator Couzens, “that the Senate 
emphatically voted down an amendment by Senator La Folette (Rep.), 
of Wisconsin, to require the Corporation to make public all facts 
connected with each loan. It would be unfair as well as unwise, in 
view of that fact, to tell the Corporation now that it must disclose 
those facts. Banks and businesses have borrowed with the belief, 
correctly assumed, that the details were not to be published.”’ 

Senator Norris reminded the Senate, however, in reply to Senator 
Couzen’s argument, that, “when Gen. Dawes announced there was 
dollar for dollar of deposits in his bank in Chicago, the run imme- 
diately stopped.” 

The Central Republic Bank & Trust Co., of which Charles G. 
Dawes, former president of the Reconstruction Finance Corporation, 
is the head, obtained a loan of $80,000,000 from the Corporation. 
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Senator Norris used the incident to illustrate a contention that: full 
publicity of the facts strengthened a bank in its community. 
Basis of Request 

“J am mindful that the Senate rejected the LaFollette resolution,” 
Senator Norris added, “but I have not changed my mind. I consider 
it to be irrefutable that publicity of a bank’s ability to obtain funds 
from the Reconstruction Finance Corporation is proof to its depositors 
that it is sound. 

“J still have the idea that it would be a good thing for the country 
to know about all of the transactions. For, after all, that agency 
is operating with money that belongs to the taxpayer.” 

In disagreeing with the Norris view, Senator Watson (Rep.), of 
Indiana, asserted that the minute it is known a bank borrows, just 
then a bank’s prestige begins to suffer with some of its depositors. 
He declared that it was not true that all of them would be made to 
feel there was no question about the bank’s soundness, admitting, 
at the same time, that most of them would cease to entertain fears. 

Integrity of Board Discussed 

The psychology of the Norris resolution, as distinguished from the 
effect of the Couzens proposal, was held by Senator Thomas (Rep.), 
of Idaho, to be bad. He argued that the Norris resolution ‘‘questions 
the integrity” of the board of the corporation. 

The board, he said, was operating to the best of its ability under 
conditions of an emergency. He declared he could see no excuse 
for forcing it to broadcast all details of its commitments. 

Senator Norris repeated that, if it were good to have publicity 
respecting some loans, making reference to the Dawes announcement 
in this connection, it ought to be proper to make all of the facts 
known. He said he was not going to offer opposition to the Couzens 
resolution, although he retained the conviction it failed to go far 
enough. 


aa 
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Secretary of Agriculture Hyde Apportions $120,000,000 
Among States For Emergency Construction on Fed- 
eral-Aid Highway System 


On July 23 Secretary of Agriculture Hyde apportioned 
the $120,000,000 provided by the Emergency Relief and 
Construction Act for expenditure in emergency construction 
on the Federal-aid highway system. The act provides that 
the amount apportioned to any State may be used to match 
the regular annual Federal-aid apportionments and when 
so used this amount shall be available for expenditure in 
paying the share of such State in the cost of Federal-aid 
projects. The funds are available only for work on the 
Federal-aid highway system performed before July 1, 
1933. The Department likewise said: 


Funds advanced under the emergency act are to be reimbursed 
to the Federal Government over a period of ten years commencing 
with the fiscal year 1938, by making annual deductions from regular 
Federal-aid apportionments. 

The act also provides that all contracts involving the expenditure 
of emergency funds shall contain provisions establishing minimum 
rates of wages, to be predetermined by the State highway department, 
which contractors shall pay to skilled and unskilled labor, and such 
minimum rates shall be stated in the invitation for bids and shall 
be included in proposals or bids for the work. 

The act also authorizes the Secretary of Agriculture to make rules 
and regulations for expending the funds with the view to providing 
the maximum employment of local labor consistent with reasonable 
economy of construction; and further provides that all contracts let 
for the construction of projects shall be subject to the condition that 
no convict labor shall be directly employed, that (except in executive, 
administrative, and supervisory positions), so far as is practicable, no 
individual directly employed on any such project shall be permitted 
to work more than 30 hours in any one week, and that in the em- 
ployment of labor on any such project preference shall be given, 
where they are qualified, to ex-service men with dependents. 

The apportionment is as follows: 
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Report by Bureau of Railway Economics on Freight Traf- 
fic Handled by Class 1 Railroads of United States 
During May 

Freight traffic handled by the Class I railroads of this 
country in May amounted to 19,870,195,000 net ton miles, 
according to reports just received from the railroads by 
the Bureau of Railway Economics and made public July 

15. The reports also said: 

Compared with May, 1931, this was a reduction of 10,145,352,000 


net ton miles or 33.8%, and a reduction of 16,703,133,000 net ton 
miles or 45.7% under May 1930. 
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In the Eastern District, the volume of freight traffic handled in 
May was a reduction of 31.9% compared with the same month in 
1931, while the Southern District reported a decrease of 37.6%. 
The Western District reported a decrease of 35.1%. 

The volume of freight traffic handled by the Class I railroads in 
the first five months of 1932 amounted to 109,270,687,000 net ton 
miles, a reduction of 36,819,408,000 net ton miles or 25.2% under the 
corresponding period in 1931, and a reduction of 68,556,931,000 net 
ton miles or 38.6% under the same period in 1930. 

Railroads in the Eastern District for the five months period 
in 1932 reported a reduction of 22.9% in the volume of freight 
traffic handled compared with the same period in 1931, while the 
Southern District reported a reduction of 28.7%. The Western 
District reported a decrease of 27.2%. 
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National Banks May Profit by Glass Currency Provision 
Carried in Federal Home Loan Bank Act—Would 
Permit Earnings of About $24,000,000, Treasury 
Shows—Interest Continues on Collateral Bonds— 
Earnings of 2.59% on Purchase Price of Securities 
Possible Under Measure. 


Approximately $24,000,000 may be added to the annual 
earnings of national banks if those banks are granted the 
new note-issuing power which the Glass-Borah amendment 
to the home loan bank bill proposes to confer upon them. 
according to statistics made available July 20 at the Treas- 
ury Department. We quote from the “United States Daily” 
of July 21, from which the following is also taken: 


The Home Loan Bank bill, bearing the Glass-Borah amendment, is 
awaiting the signature of the President, who called W. O. Woods, 
Treasuer of the United States, and the officer in charge of note is- 
sues, into conference at the White House July 20, according to in- 
formation furnished orally. Additional information made available 
follows: 

Profit of 2.59% 

Banks can make profits of as much as 2.59% on the purchase price 
of bonds, which they must buy before issuing ne wnotes under 
the Glass-Borah amendment, if they decide to buy the bonds and 
secure notes with them rather than to invest the purchase price di- 
rectly in investments or loans at 6%. 

Because the bonds which the Glass-Borah amendment makes 
eligible as circulation collateral are selling below par the banks could, 
if the amendment becomes law, secure $100,000 in new notes by spend- 
ing $99,000 to buy Treasury bonds of 1943-47, which are selling about 
$1 under par, and by pledging them as security for the new notes. 
By obtaining these notes and lending them the banks could make 
$8,513 on each $99,000 compared with $5,940 in earnings if the banx 
invested the original $99,000 directly. 

Interest on Bonds Continues 

This increase in profits, which amounts to $2,573 on each $99,000, 
or 2.59%, is due to the fact that the banks under the law continue 
to draw the interest on the bonds which they have pledged as col- 
lateral for the new notes. At the same time they are collecting interest 
from the new notes which, presumably, they will invest. 

Since the national banks are to be granted the right to issue ap- 
proximately $1,000,000,000 in new notes by the Glass-Borah amend- 
ment, they will have to spend only about $995,000,000 or $990,000,000 
purchasing the necessary bonds at the present low prices. If their 
profit on this investment averages 2.5%, the total addition to their 
profits will be in the neighborhood of $24,000,000. 


Present Issuance Right 

National banks now have the right to issue notes on the basis of 
Government bonds bearing not more than 2% interest. The Glass- 
Borah amendment proposes to make eligible for note collateral al! 
Government bonds which bear interest at not more than 3%%. 

All of the 2% bonds are selling at premiums, and banks 
which buy them must include in the expenses, in addition to the 
Federal tax and charges, a’fund to amortize the premium before the 
bonds mature. This charge runs as high as $511 a year on each 
$100,000 in the case of some of the 2% issues. Since all of the bonds 
which the Glass-Borah amendment would make eligible are still sell- 
ing below par despite recent increases in prices, the amortization 
charge, one of the largest involved in the National bank note issues, 
would not be necessary when these issues are used as collateral. 

Relative Earnings 

The fact that the amortization fund may be disregarded as long 
as the bonds continue to sell below par increases the additional profit 
which the banks would make by securing notes through the bonds 
rather than making some other sort of investment. On the basis of 
the 2% bonds the banks last year made no more than 0.832% more 
on the notes than they would have on commercial loans or invest- 
ments alone. 

When a National bank wishes to issue notes, it first purchases 
Government bonds which are eligible for use as collateral and pre- 
sents them to the Treasury Department. In return the Treasury issues 
to the bank national bank notes equal to the total face value of the 
bonds. The bonds themselves are deposited with the Treasury as back- 
ing but the bank continues to collect the interest on them and to 
retain the title. 

Of the notes issued 5% also must be left at the Treasury as a re- 
demption fund. The Government makes a printing charge and levies 
a tax of one-half of 1% annually; these last two items are the only 
charges unless the bonds are selling at a premium when the bank 
buys them. In that case the banks must build up a fund to amortize 
the premium before the bonds mature or are called. 

After allowing for all charges the banks are free to use the re- 
maining money for investments. The return which they get from 
such investments and from the interest on the deposited bonds makes 
up their gross returns on the note transaction. When the charges 
for amortization, if any, for printing and taxes are deducted the re- 
mainder is the net profits. 

The excess of these net profits over the return which the banks 
might have secured if they had invested the original purchase price 
of the bonds directly in the money markets is the profit attributable 
to the note transaction. A table setting forth these items as they 
would apply to a National bank seeking $100,000 in new notes on the 
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basis of Treasury bonds of 1943-47, which are selling at about $99,000 
per $100,000, follows: 

Receipts: Cost of bonds, $99,000; circulation obtainable, $100,000; 
interest on bonds, $3,375; interest at 6% on circulation minus reserve, 
$5,700; gross receipts, $9,075. 

Expenses: Tax, $500; expenses, $62.50; total deductions, $562.50; net 
receipts, $8,512.50. 

Interest on cost of bonds at 6%, $5,940; amount of profit, $2,573.50; 
per cent of profit, 2.5989. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the sale of two New York 
Stock Exchange seats; one, July 26, at $96,000, up $10,000 
from the last previous sale, July 21; and the other, July 29, 
at $99,000. 


——@¢—— 
Second New York Cotton Exchange membership of the 
estate of Norrie Sellar was sold July 28 to John C. Botts for 
another for $9,500, unchanged from the last previous sale, 
July 18. 


—_@——_ 
Second membership of F. R. Horne on the New York 
Coffee & Sugar Exchange was sold July 27 to M. M. De 
Wolf for $3,900, an increase of $400 over previous sale, 
July 16. 
—- @--— 


C. Howard Marfield, President of the Continental Bank 
& Trust Co. of New York, this week issued the following 
statement: 

“Statements have recently been made by several attorneys for certain 
bondholders protective committees which have found their way into the 
news columns of one or two of the newspapers of this city to the effect that 
the Continental Bank & Trust Co. of New York is dominated or controlled 
by S. W. Straus & Co. or its associates. 

“It is needless to say that such statements are entirely untrue, without 
any foundation in fact, and, unquestionably, made for some ulterior 


purpose. 
“The Continental Bank & Trust Co. of New York acquired the Straus 


National Bank & Trust Co. of New York on Sept. 15 1931, and it is be- 
cause of this acquistion that these attorneys, to serve their own ends, have 
made these baseless statements. As the result of this action by the Con- 
tinental Bank & Trust Co. of New York, the Straus interests became the 
owners of less than 4% of the stock of this bank and out of a board of 
directors of 25 members have two places on such board. 

“The Continental Bank & Trust Co. of New York is an independent 
banking institution which has been functioning as such in the City of New 
York since 1870. 

“With the assistance and patronage of its depositors, stockholders and 
friends, the Continental Bank & Trust Co. of New York pledges itself 
to retain its independence of action and to continue the conduct of its 
bank and trust department, controlled by no one group or interest and 
dominated by nothing save the desire to serve its customers and protect 


its stockholders.’’ 


—_—~—- 
On July 28 the Board of Directors of the Publie National 
Bank & Trust Co. of New York appointed Jacob Bloom as 
Assistant Cashier. 


— @----- 

The Battery Park Branch of The National City Bank of 
New York has moved to 26 Broadway, where the new unit, 
offering the full facilities of the National City organiza- 
tion, started business July 18 as the 26 Broadway Branch. 
The change of location is of interest historically. The Bat- 
tery Park National Bank was organized in 1908 and was 
located at 24 State Street in the Chesebrough Building. 
About 1908 the Battery Park National Bank moved into 
the New York Produce Exchange Building at 8 Broadway. 
In 1923, the institution merged with the Bank of America 
and the branch was continued at the same address. Late 
last year, the Bank of America merged with The National 
City Bank of New York. The same staff which has been 
with the Battery Park Branch of The National City Bank 
has taken up its new quarters in the Standard Oil Building. 

——_@——- 

Authority was granted to the National Bronx Safe De- 
posit Company, 560 Melrose Avenue, Bronx, by the New 
York State Banking Department to open two new branch 
offices in the Bronx, at 1245 Southern Boulevard and 410- 
412 East 138 Street. The Banking Department in its weekly 
3ulletin, dated July 15, stated that permission was given 
to the institution to open the branch office at 1245 Southern 
Boulevard on the condition that the branch office hereto- 
fore authorized to be maintained at 4725 White Plains Road 
be discontinued. 

—e——- 

Ralph Bristol, partner of Bristol & Willett, investment 
securities brokers, 115 Broadway, died on July 15. He was 
50 years old. Mr. Bristol formerly acted as trader for John 
Burnham & Company, bond brokers, Jenks, Gwynne & Com- 
pany, Bernhard Scholle, and Moore & Schiey. From 1918 
to 1920 he worked with an investment company. After 
leaving them, Mr. Bristol organized the firm of Bristol 
& Bauer, bankers and brokers. This firm was succeeded on 
January 1 1926 by Bristol & Willett. 

——- e—_——_ 

The National Exchange Bank & Trust Company of New 

York reports for the period ending June 30 1932, deposits 
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of $2,355,971 with cash on hand and in banks $1,816,825 
and U. 8. Government Securities, State and Municipal Bonds 
$524,837. It is stated that these two items total $2,341,662 
or nearly 100% of the amount of deposits. Loans and dis- 
counts amounted to $1,738,000 of which $519,000 are se- 
cured and $1,219,000 are unsecured, while furniture, equip- 
ment and vaults are carried at $1.00, the capital and surp- 
lus remaining the same as previous $1,000,000 each, and 
undivided profits $307,073 with $52,219 reserves. The total 


resources of the bank are $4,722,716. 
—_@——_ 


Charles F. Noyes, President of Charles F. Noyes Co., Inc., 
has been elected a member of the Advisory Board of the 
320 Broadway office of the Chemical Bank & Trust Com- 
pany of New York. 


ee ee 

An increase in capital of the Continental Safe Deposit 
Company, 30 Broad Street, New York, raising it from 
$100,000 to $125,000 was approved by the New York State 
Banking Department on July 21. The Banking Department 
also gave its approval to the increase in the number of 
shares of stock of the institution from 1,000 to 1,250 shares 
with a par value of $100 each. The stockholders of the 
safe deposit company approved the changes at a meeting 


held July 5. 
—_—_@——_ 
Casimir I. Stralem, senior partner of the banking firm 


of Halligarten & Company, 44 Pine Street, died July 15 at 
the age of 57 years. At the start of his career, Mr. Stralem 
practiced law but decided to change to banking. In 1901 
he entered the employ of Hallgarten & Company, of which 
his. father-in-law, Sigmund Neustadt, was senior partner. 
He worked for a time in each department of the firm and 
in 1904 was made a partner. In 1903 Mr. Stralem acquired 
a seat on the New York Stock Exchange, remaining a mem- 
ber for 22 years. He was elected a Governor of the Ex- 
change in May, 1921, for a term of four years, but resigned 
in December 1922. Mr. Stralem was a director of many 
companies, including the Adams Express Co., Empire Gas 
& Fuel, Gulf States Steel, Mid-Continent Petroleum, Para- 
mount-Publix, Petroleum Corporation of America, Thompson- 
Starrett, Virginia-Caroline Chemical and Wilson & Com- 
pany. 


———_—@—— 

During its first year in business Fiduciary Trust Com- 
pany, 1 Wall Street, New York, showed an increase in 
deposits from $1,981,000 at the end of the first quarter 
to $4,886,000 at the end of the fourth quarter, according to 
the company’s annual report to the stockholders. The June 
30 statement shows that deposits further increased to 
$9,067,000, bringing the total resources up to $11,251,000. 
Personal trust and fiduciary funds increased from $7,494,000 
at the end of the first quarter to $29,367,000 at the end of 
the fourth quarter. In their message to stockholders the 
officers of the company say: 

“The substantial volume of business which has come to the company 
during its first year, despite the depressed conditions, is both satisfactory 
and encouraging. When the company opened for business it was esti- 
mated that income would not equal expenses until well into the second 
year. On May 31, the end of our first year, the income on an annual 
basis represented earnings of $249,000 as against expenses of $243,000. 
While subsequent declines in money rates and changes in loans and in- 
vestments have for the time being lowered the current income, this may 


be regarded as only a temporary incident in the progress of the com- 
pany to a profitable basis.’ 


Fiduciary Trust Company limits its activities to personal 
trust work, investment management and non-commercial 
banking. 


weibidiieiies? 

The New York State Banking Department on July 8 
approved the reduction of $100,000 made in the capital 
of the Guaranty Safe Deposit Company, 524 Fifth Avenue, 
lowering it from $500,000 to $400,000. The change is ef- 
fected by a reduction in the number of shares of stock from 
5,000 to 4,000 with a par value of $100 each 


—o-——_ 

The New York State Banking Department on July 15 
approved an agreement for the merger of the Farmers Na- 
tional Bank of Adams, N. Y., into the Citizens Trust Co. of 
— under the title of the Citizens & Farmers Trust 

0. 

—~e—— 

Concerning the affairs of the Peoples National Bank of 
Pulaski, N. Y., which failed in October last, Oswego, N. Y., 
advices on July 14 to the New York “Herald Tribune” 
stated that payment of the first dividend in connection with 
the liquidation of the bank’s assets had started on that 
day and amounted to 27 % of the depositors’ claims. An- 
ae dividend is expected to be paid shortly, the dispatch 
said. 

—e— 
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Herbert Pearson, receiver of the closed Federal National 
Bank of Boston, Mass., in his statement of condition as of 
June 30, 1932, shows cash of $2,128,463, of which $135,808 
was collected from the $2,005,585 assessment levied June 
16 on stockholders. The Boston “Transcript” of July 20, 


from which the foregoing is learned, went on to say: 

ada tnainguy cath tome Sepamaras tbatamoed ip uae uate 
from $26,118,210 to $23,203,352, a total of $4,922,885, bills receivable and other 
“The eT ee ee ee assets coming into the hands of the 
receiver of $31,497,367 and total assets uncollected of $23,739,332. The total 
of all liabilities is shown as $23,203,352. 

The closing of the Federal National Bank was recorded 
in the “Chronicle” of Dec. 19, 1931, page 4104, and our last 
reference to its affairs appeared in our July 2 issue, page 
72, 

—_e——- 

Boston advices by the Boston “News Bureau” to the 
“Wall Street Journal” on July 16 stated that to derive the 
benefits of an advantageous offer by the Old Colony Trust 
Associates, directors of the Everett Trust Co. of Everett, 
Mass. have approved and recommended to stockholders a 
plan of reorganization. The dispatch continuing said: 


The reorganized bank would carry on present business with paid-in capital 
and surplus of at least $400,000, and would continue one of the banks con- 
trolled by the Old Colony Trust Associates. Stockholders would be given an 
opportunity to subscribe to new capital and the unsubscribed balance would be 
provided by the Old Colony Trust Associates. 


—_—@-—— 

That a new bank, to be known as the West Haven Trust 

Co., is being organized to replace the West Haven Bank & 

Trust Co. of West Haven, Conn., which closed on Dec. 24 

1931, is indicated in the following taken from the New 
Haven “Register” of July 18: 


The proposed West Haven Trust Co. which is to supplant the West Haven 
Bank & Trust Co. in offering banking facilities to the town will be financed 
by public subscription up to an amount ranging from $125,000 to $150,000. 

The balance of its proposed capitalization—75,000—those interested in the 
venture said today (July 18) will be sought from depositors in the now closed 
West Haven Bank & Trust Co. 

This was made known to-day by Judge William L. Hadden a director of the 
closed bank and Chairman of the special committee which formulated the 
plan now put forward for the resumption of banking activities in the town. 

Under the proposed plan, the immediate payment of a substantial dividend 
to savings depositors and a less substantial dividend to commercial depositors 
is contemplated. It is the plan of the committee to ask depositors to use a 
portion of this dividend to purchase stock in the new institution. The balance 
will remain on deposit in the new bank until such time as it is expeditious 
to permit its withdrawal, it was said. 

Shares will be offered at $50 each. Of the total amount received $100,000 
will be set aside as capital, while $125,000 will represent surplus and un- 
divided profits. 

The plan has the approval of Bank Commissioner George J. Bassett before 
whom it was placed at a meeting of the joint committee of directors and repre- 
sentatives of depositors at a meeting on last Friday (July 15). 


The “Register” in its issue of the previous day, July 17, 
stated that Roy H. Griffin of New York, former bank ex- 
ecutive and at one time a national bank examiner, would 
have charge of the preliminary organization of the new 
institution. Mr. Griffin’s work in the past several years 
has been devoted to the re-establishment of banks of weak- 
ened structure, it was said. The closing of the West Haven 
Bank & Trust Co., with deposits of $2,700,000, was reported 
in the “Chronicle” of Jan. 2, page 77. 

—~o—— 


Directors of the Riverside Trust Co. of Hartford, Conn., 
on July 19 appointed John A, Pilgard, Chairman of the 
Board of the institution, to fill the vacancy caused by the 
resignation of Thomas Hewes, who is receiver for the closed 
City Bank & Trust Co. of Hartford. At the same time 
Harry A. Allen, President of the Riverside Trust Co., an- 
nounced that the institution is interested in negotiations 
looking towards the acquisition of the assets of the com- 
mercial department of the City Bank & Trust Co.. As such 
negotiations would come before him and would concern 
his duties, Mr. Hewes asked to be relieved of the Chairman- 
ship and also resigned as a director of the institution. The 
account of the matter appearing in the Hartford “Courant” 
of July 20, from which the above information is obtained, 
went on to say in part: 


In connection with the resignation of Mr. Hewes and the plans of the 
Riverside Trust Co., President Allen said: 

“Plans for the reorganization of the commercial] department of the City 
Bank & Trust Co. contemplate negotiations with several institutions, includ- 
ing the Riverside Trust Co., interested in acquiring the assets of that 
department by purchase, merger or otherwise. 

“It would obviously be out of keeping for Thomas Hewes, receiver of 
the City Bank & Trust Co., to act as such in any negotiation with the 
Riverside Trust Co., of whose Board of Directors he is not only a member 
but its Chairman.” .. . 

John A. Pilgard, the new Chairman of the Board of Directors, is a 
successful business man, being President of the John A. Pilgard Co., which 
he founded and built up to its important position in the commercial life 
of Hartford. ; 

—__@——_ 


Rufus W. Bailey, heretofore Assistant Secretary who has 
been connected with the Farmers’ & Mechanics’ Savings 
Bank of Middletown, Conn., since July 1929, was recently 
appointed Secretary of the institution to fill the vacancy 
caused by the death of Walter L. Leach, according to the 
Hartford “Courant” of July 23. At the same time Emil 
Linderme was promoted to the office of Assistant Secre- 
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tary. Prior to his connection with the Farmers’ & Mechanics’ 
Savings Bank, Mr. Bailey, the new Secretary, was employed 
in the First National Bank of Middletown for 19 years, the 
last four as Assistant Cashier, it was stated. 

—@—— 


Two changes were made recently in the personnel of the 
First National Bank of Stoneharbor, N. J. E. O. Howell, 
Jr., heretofore Vice-President of the institution, was ad- 
vanced to the Presidency, succeeding Harold I. Taylor, who 
resigned, and Harry L. Steel was promoted to Vice-Presi- 
dent to succeed Mr. Howell. Fred W. Wetzler continues as 
Cashier of the institution. 

—__@——_ 

In regard to the affairs of the Burlington City Loan & 
Trust Co. of Burlington, N. J., the closing of which on Dec. 
29 last was noted in our Jan. 2 issue, page 78, a dispatch 
from that place to the New York “Times” on July 22 con- 


tained the following: 


Abandoning its efforts to subscribe a fund of $3,000,000 necessary for the 
reorganization of the Burlington City Loan & Trust Co. *** a special 
committee of the Burlington Chamber of Commerce in its report today urges 
the State Banking Commission to speed liquidation of the institution. The 
bank closed with approximately $1,500,000 on deposit. Among the accounts 
are the savings of hundreds of school children. 


—- oe —_ 








On July 18 the Allentown National Bank of Allentown, 
Pa., took over for liquidation the Penn Trust Co. of that 
city, the National bank assuming all the liabilities of the 
trust company. The Allentown National Bank is capitalized 
at $1,000,000 with surplus and undivided profits of $1,- 
844,488, and, according to its last statement, June 30 1932, 
has total deposits of $8,608,051, and total resources of $13,- 
009,864. Its officers are as follows Reuben J. Butz, 
President; Emil A. Hirner, Vice-President ; Frank M. Cress- 
man, Cashier; Charles S. Dilcher, Assistant Cashier, and 
Harold W. Pretz, Trust Officer. 

—@e——- 


On Tuesday of this week, July 26, the Counties Title & 
Trust Co. of Ardmore, Pa., was closed and its affairs placed 
in the hands of the Pennsylvania State Banking Department. 
A statement by the directors of the institution said: 


By reason of the shrinkage of deposits, due to the general business 
conditions in the community, the Board of Directors felt that the best 
interests of depositors would be served by discontinuing business and 
placing the affairs of the bank in the hands of the State Department of 
Banking. 

The Philadelphia “Ledger” of July 27, from which we 
have quoted above, went on to say: 

As of Dec. 31 last, the bank reported a capital of $200,000 and a 


surplus of $100,000. The deposits as of that date were $451,000, with 
other liabilities of $104,000. 


Officers of the bank at the time of the closing were: Ledyard Heck- 
scher, President; H. B. Reinhardt, Vice-President and Treasurer; Francis 
Von A. Cabeen, Jr., Secretary, and Albert Smith, Assistant Secretary 
and Treasurer. 

——_-oe——_ 

Edward Schwarz, former Trust Officer and Cashier of 
the Tulpehocken National Bank & Trust Co. of Philadelphia, 
Pa., on July 25 was held in $5,000 bail by United States 
Commissioner Patterson, following his arrest for alleged 
embezzlement of the bank’s funds. The Philadelphia “Led. 
ger” of July 26, in reporting the matter, furthermore said: 

Officials charged in a warrant that Schwarz misapplied $10,225 of 
the bank’s funds in two transactions, one on June 10 1930, when he ob- 
tained $1,450 on a pronrissory note with an allegedly forged signature, 
and later, on June 14 1932, when he took $8,790. After Federal banking 
examiners detected the shortage, which was covered, officials said, by 
insurance, Schwarz returned $1,670 to the bank. 


——-@¢ — — 

At a meeting of the directors of the arenas County 
National Bank of Rockville, Md., held July 26, George Peter 
Henderson, heretofore Cashier, was appointed President of 
the institution to fill the vacancy caused by the recent death 
of George M. Hunter, according to a press dispatch from 
Rockville, printed in the Baltimore “Sun.” 





oe --— 
Irving Ritchie, former Cashier of the Farmers’ Bank of 
Pendleton, at Franklin, W. Va., which was Closed in Decem- 


ber last, was indicted on seven counts by the Pendleton 
County Grand Jury on July 27 for alleged irregularities in 
connection with the affairs of the institution. Franklin 
advices on that date appearing in the Baltimore “Sun,” from 
which the foregoing is learned, furthermore said: 


He had been indicted at the April term of the Grand Jury on similar 
charges and trial on the earlier charges had been tentatively set for the 
term opening to-day. It was regarded as uncertain in Court circles to-day, 
however, whether the trial stage would be reached at this term. 

Ritchie disappeared from his home here about Feb. 1 and was missing 
for some weeks until finally taken into custody in Montana, where he for- 
merly lived. He was returned to Pendleton in connection with the 
bank case. 
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The Commercial State Savings Bank of Lakeview, Mich., 
has been closed for reorganization, according to the Michi- 
gan “Investor” of July 16. Officers of the institution state 
that depositors will be paid in full and that business will 
be resumed when reorganization plans are perfected, the 
paper mentioned said. 

——_o—_ 

It is learned from the “Commercial West” of July 23 that 
Floyd Ross has been appointed President of the State Bank 
of Wisconsin, Milwaukee, Wis., to succeed George F. Ruez, 
who resigned because of ill health. 

—oe——_ 

Associated Press advices from Racine, Wis., on July 18 
stated that the Racine City Bank of that place had failed 
to open on the date named. “Shrinkage of deposits due 
to nervousness over general business conditions and depreci- 
ation of bond accounts” were given as the reasons for the 
suspension by Leo T. Crowley, Chairman of the State 
Banking Board for Wisconsin. A meeting of depositors and 
stockholders of the closed bank would be held in a few 
days with a view to reopening, the advices said. 

——o———— 


The Commercial State Bank of Iron Ridge, Wis., has 
taken over the Neosho State Bank of Neosho, Wis., which 
is to be continued as a receiving and disbursing station of 
the Commercial State Bank, according to the “Commercial 
West” of July 23. Capital and surplus of the Commercial 
State Bank is now $54,000 and deposits total $281,000. 
Officers it was stated, are as follows: H. F. Ringle, Presi- 
dent; Peter Kloeckner, Vice-President ; J. M. Dusel, Cashier ; 
Melvin Ringle, Assistant Cashier. 

—_@——- 

Effective July 12 1932, the Union National Bank of Ames, 
Iowa, capitalized at $100,000, was placed in voluntary liqui- 
dation. It has been succeeded by the Union Story Trust & 
Savings Bank of the same place, 

—_@——_- 

The Des Moines Bank & Trust Co. of Des Moines, Iowa, 
on July 25 opened its new bank building. The opening 
ceremonies were entirely informal, business being conducted 
as usual during banking hours. However, the building 
was kept open until 9:30 p. m. for the inspection of visitors. 
More than 18,000 persons are said to have visited the build- 
ing throughout the day, and numerous gifts of flowers from 
customers and business houses were received. The Des 
Moines “Register,” from which the above is learned, went 
on to say: 

The building, which cost more than $600,000, is one of the most tient 
and complete in the State. Its protective system makes it burglar proof, 
according to its officials. 

Visitors were particularly impressed with the new type banking room 
in which the usual cages are missing. Counters, without grills or bars, 
have taken their place. 

The vault has a protective device that prevents its being either opened 
or tampered with without setting off an alarm. 

Among those present during the day were James R. Leavell, President of 
the Continental Illinois Bank & Trust Co., Chicago; J. C. Thomson, Vice- 
President and General Manager of the Northwest Bancorporation, Minne- 
apolis, and Fred E. Hovey, President of the Stock Yards National Bank, 
Onraha. 

Guests of the bank were tendered a luncheon at the Des Moines Club 
and dinner at the Wakonda Club. 

The First National Bank of Loup City, Neb., with capital 
of $25,000, went into voluntary liquidation on June 27 last. 
The institution has been succeeded by the First National 
Bank in Loup City. 

—o—— 

The “Commercial West” of July 23 reported that the 
Farmers’ State Bank of Rising City, Neb., closed since Jan. 
11 of the present year, had reopened July 12. The reor- 
ganized bank has combined capital and surplus of $36,000. 
Its officers are as follows: D. J. Smith, President; George 
Drechert, Vice-President and H. F. Garhan, Assistant 
Cashier. 

—_@——_ 

Concerning the affairs of the Harvey County State Bank 
of Newton, Kan., which closed its doors on Aug. 24 1929, 
the Topeka “Capital” of July 16 had the following to say: 

Checks which depositors of the failed Harvey County State Bank, 
Newton, will receive July 23 as final settlement in liquidation of the 
bank’s assets, will not be large. Some will be for only a few cents as 
the payment amounts to but three-fourths of one per cent. Previously, 
however, the depositors have received 90% of their money back. 

The payment was one of several announced by Charles Johnson, general 


receiver for failed State banks. 
——_@e— - 


Advices from Little Rock, Ark., on July 21 to the “Wall 
Street Journal” contained the following with reference to 
the affairs of the defunct American Exchange Trust Co. 
of Little Rock: 


The closed American Exchange Trust Co. as of June 30 had $8,104,787 in 
assets, including $3,783,067 pledged as collateral on a loan advanced by the 
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Reconstruction Finance Corp., Pog non ng . i by pony yan: any 
Deputy Commissioner in charge qu on. ce suspension a 
1930, the trust company has paid three liquidating dividends, each of 10%. 


—_@——_- 

The Jefferson Bank of St. Louis, Mo., recently changed 
its title to the Jefferson Bank & Trust Co. 

isiemaniiaiaiatines 

Homer LaFayette Grigsby, a Vice-President of the Com- 
merce-Union Bank of Nashville, Tenn., and former State 
Superintendent of Banking for Tennessee, died suddenly on 
July 19 at his home in that city. The deceased banker was 
born in Charlotte, Tenn., but later moved to Dickson, Tenn., 
where he was graduated from the old Dickson Normal Col- 
lege, receiving a degree in law. After practising law in 
Dickson for some time, Mr. Grigsby became Assistant 
Cashier of the First National Bank of Dickson. Later he 
was made a State Bank Examiner and served in that capa- 
city for many years. In 1928 he was appointed State Su- 
perintendent of Banks, an office he held until April 1930, 
when he resigned to become a Vice-President of the Com- 
merce-Union Bank, the position he held at his death. Mr. 
Grigsby was 50 years of age. 

—_@——_- 

Two important changes were made recently in the per- 
sonnel of the Savannah Bank & Trust Co., Savannah, Ga. 
Robert M. Groves, President of the Strachan Shipping Co. 
of Savannah, Ga., and a large stockholder in the bank, be- 
came Chairman of the Board of Directors and assumed 
active direction of the institution’s affairs, succeeding Leo- 
pold Adler, who retired, while John J. Cornell, formerly a 
Vice-President, was promoted to the Presidency to succeed 
Anton P. Wright, who also resigned. Mr. Wright will resume 
the practice of law. He had been President of the trust 
company for the last five years, having temporarily given 
up his legal practice to serve the bank. Mr. Adler had been 
Chairman of the Board for many years. He will continue 
with the institution as a member of the Board. Mr. Cornell, 
the new President, has been connected with the Savannah 
Bank & Trust Co. since it acquired the old Chatham Bank. 
He entered the service of the latter in 1905 and was Cashier 
when it became a part of the Savannah Bank & Trust Co. 
At the time of making the new connection he was made a 
Vice-President, the office from which he has now been pro- 
moted to the Presidency. Mr. Cornell has been President of 
the Savannah Clearing Association and an Officer of the 
Georgia Bankers’ Association, Chairman of Group One of 
its committees. He is at present Vice-President for Georgia 
of the American Bankers’ Association. Other officers of 
the Savannah Bank & Trust Co. are Joseph H. Thompson, 
Vice-President, Cashier and Trust Officer, and John F. Hen- 
nemier, Assistant Cashier. The institution is capitalized 
at $700,000, with surplus and undivided profits of $225,747, 
and at the close of business June 30 1932 had deposits of 
$1,513,496 and total resources of $3,307,694. 

——~¢-——. 

Reduction of the quarterly dividend rate from 3 to 214% 
was made July 22 by the Canadian Bank of Commerce 
(head office Toronto), declaring the dividend for the third 
period, payable on Sept. 1 to shareholders of record of 
July 31, according to Toronto advices by the Canadian 
Press on that date. 

—_@—— 

The Bank of Toronto, Toronto, Unt., (Canada) has de- 
clared a quarterly dividend of $2.50 a share payable Sept. 
1 1932 to stock of record Aug. 15, according to the New 


York “Evening Post” of July 21, which added: 


This places the stock on a $10 annual basis as compared with the $12 paid 
formerly. 


—o—— 

The Union Corporation Ltd., of London, announces the 
death of its Assistant Managing Director, Joseph Kitchin, 
which took place July 3 after a brief illness. Mr. Kitchin 
had been associated with the Corporation for thirty-five 
years, and the corporation deplores the loss of his long 
experience and untiring energy. 

—@e—— 

The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
March 31, 1932, and presented to the proprietors at their 
119th ordinary meeting on July 27, has just been received. 
The statement shows net profits for the 12 months (after 
payment of all expenses, providing for all bad and doubtful 
debts, and rebating current bills) of £457,442, which, when 
added to £142,622, representing the balance to credit of 
profit and loss brought forward from the preceding 12 
months, made £600,064 available for distribution. Out of 
this sum, the report tells us an interim dividend at the 
rate of 12% per annum (subject to income tax) for the half 
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year ended Sept. 30 1931, calling for £150,000, was paid, 
and £75.000 credited to bank premises account, leaving a 
balance of £375.064. This amount the directors recom- 
mended be allocated as follows: £100,000 to officers’ pen- 
sion fund, and £125,000 to pay a dividend of 5s. per share 
on 500.000 shares (being at the rate of 10% per annum), 
subject to income tax, making a total distribution for the 
year at the rate of 11%, leaving a balance of £150,000 to be 
carried forward to the curernt year’s profit and loss account. 
Total resources of the Standard Bank of South Africa, Ltd., 
are shown in the report as £69,130,918, and its paid-up capi- 
tal as £2.500,000, with reserve funds aggregating £3,164,170. 
The institution was established in 1862. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu Co. of London, written under date of 


July 13, 1932. 
Gold 


The Bank of England gold reserve against notes amounted to £136,144,152 
on the 6th instant as compared with £136,142,754 on the previous Wednesday. 

Offerings of gold in the open market have been mostly secured for the 
Continent but of the £325,000 available yesterday the main proportion was 
taken by an undisclosed buyer. Yesterday also, the Bank of England an- 
nounced the purchase of £249,811 in bar gold. 


Quotations during the week: 
Equivalent value 


per fine ounce of £ sterling 
8d 























daly Ith... 115s 5 14s-8. 

July 8sth__- 115s ‘7d. 14s-8.4d 
Jur 3th ....... 115s -d. 14s-9.3d. 
July 1ith vs 115s 17d. 14s-8.4d. 
July 12th 115s lid. 14s-7.9d. 
July 13th —- = a 1668 14. 14s-7.6d 
Average —__-- 115s 7.7d. 14s-8.3d. 


The following were the United Kingdom imports and exports of gold regi- 
stered from mid-day on the 4th instant, and to mid-day on the 11th instant: 



























Imports Exports 

British South Africa__-- ~~~ £1,611,735 Netherlands £ 612,363 

ee TEGU «ncaa 678,488 France 512,764 

INTIS 5 icsesinsnnesisespendilbmipaiaaatinde 60,254 Germany 13,900 

ESS eee 56,143 Czecho Slovakia —~_-..------ 6,850 

France 29,169 CO eee 2,231 
ON eee 23,431 
Australia 11,970 
SIE ccccwecstinseneousaiianileds 11,517 
a ae 10,675 
Other countries 8,654 

£2,502 ,036 £1,148,108 


On the 7th instant the Imperial Bank of India reduced its discount rate 
from 5 per cent to 4 per cent. 

The Transvaal gold output for June 1932 amounted to 959,011 fine ounces 
as compared with 965,644 fine ounces for May 1932, and 897,750 fine ounces 
for June 1931. 

The S. S. ‘‘Carthage’’ which left Bombay on the 9th instant carries gold to 


the value of about £529,000. 
Silver 


The market has shown a firmer tendency during the past week and prices 
advanced steadily until the 11th instant when 17.-1-16d and 17.4¢d were 
reached for cash and two months delivery respectively. The Indian Bazaars 
were the principal source of support, but a contributory factor to the rise in 
prices was hesitation on the part of sellers. At the higher level, however, China 
was inclined to sell, besides which speculators seemed disposed to take profits; 
prices eased in consequence, but the undertone remains steady although it is 
possible there might be further slight reaction. 

The Continent has sold moderately, but American operators have not been 
active. 

The imminence of the Ottawa conference, and the hope in some quarters 
that proposals made there might have a beneficial effect on silver, possibly in- 
fluenced in part the bullish feeling apparent during most of the week. 

The following were the United Kingdom imports and exports of silver regis- 
tered from mid-day on the 4th instant to mid-day on the 11th instant: 



























































Imports Exports 
British India £24,545 Hongkong ~- £15,236 
Germany 16,656 France 2,185 
Soviet Union (Russia) ------ 14,855 Australia 1,500 
Japan a 6,301 Gther COuntvies ...nncccnncccnsn 2,605 
British South Africa  ~--.-.--. 2,774 
Comet COSTES occcencecees 5,945 
£71,076 £21,526 
Quotations during the week: 
In London 
Bar Silver per oz. std. 
Cash delivery Two Months’ delivery 
pg eee eee 16. 3-4d. 16. 3-4d. 
“a | ES 16. 3-4d. 16.13-16d. 
"> eee 16.15-16d. 16.15-16d. 
\ _. ee ase 17. 1-16d. 17. 1-8d. 
 f . Aes: SHEL O ES 17. -d. 17. 1-16d. 
BO ge EEG ETL. 16.13-16d. 16. 7-8d. 
CN a ES « 16.885d. 16.927d. 
In New York 
(cents per ounce .999 fine) 
ee ee OR AE rement Se ae Sakae eee eee Ts 26.3-8 
a as 26.5-8 
ag OER SS RE SE oe ES: 26.5-8 
gh, RES SES SS SSS Eee ee 26.7-8 
July 11th EE RSS ee Oey, 27.1-8 
a EEE Ss a ee ee 26.15-16 





The highest rate of exchange on New York recorded during the period from 
the 7th instant to the 13th instant was $3.58.34 and the lowest $3.54.14. 


Indian Currency Returns 


(in lacs of rupees) July 7 June 30 June 22 
eS EE aa ee ee 17,166 17,085 17,003 
Silver coin and bullion in India___-------________ 11,268 11,188 11,152 
Gold coin and bullion in India.._._.._._............... 1,078 1,078 1,078 
Securities (Indian Government) ----.--------___ 4,820 4,819 4,773 


The stocks in Shanghai on the 9th instant consisted of about 83,000,000 
ounces in sycee, 237,500,000 dollars and 4,560 silver bars as compared with 
about 80,600,000 ounces in sycee, 237,500,000 dollars and 4,700 silver bars on the 
4th instant. 
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THE NEW YORK STOCK EXCHANCE—STOCKS AND BONDS. 


The tables which follow show the high and low prices, by months, for the twelve months ended June 30 
1932 of every stock and every bond in which any dealings occurred on the New York Stock Exchange during 
the first half of 1932. The first table, covering 10 pages, gives the record for the stocks, and the second 
table covering 12 pages, the record for the bonds. The prives in all cases are based on actual sales. 
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1931. 

July August |September | October November | December 
Low High\Low High|Low High|Low High|Low High\|Low High 
$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 
15012170 |1331g 15514/105 13812} 971211912} 875g 12114] 7914 97 
10412 10612| 104%, 10612) 8753 10512} 90 9634) 80 9212/2775 80le 

88 101 | 86 88 | 65 85 | 52 70 | 42 62 |25 43 
4812 6473| 43 5033) 31 4633; 28 42 | 22 3912] 14 2612 
72 | 64 6934 50 63 | 4812 58 | 3814, 5114] 25 38 
5214 56 | 49%, 53 | 36 4812} 26 35 |726% 35 | 18 26% 
= 11012)/107 111 |10314106 | 87 95 | 86 8812} 80 8314 
581g 6314) 5612 61 | 37 58 | 3llg 451g] 32% 437) 31!g 38%, 
871s 9314 91 92 74 Q11le} 6712 80 | 6914 77 63 74ls 
1014 124g} 111g 1153} 19 12 61g 8531 10 Ills} 7 10 
62 64%) 6114 61l2} 52 62 | 50 5312) 53! 57 | 46 53lg 
ee ek FS 3 | 20 29 | 1712 2512} 15 1712} 10 13 
243, 283, =~ th. 147g 2053] 11 1534) 1353 1773) 10% 1614 
nee wan 0 die emttwan ékvathten thiacxueen ie 
88 88 | 8812 8812] 87 88le}/-.-. ----| 70 70 | 56 58 
96%, 99 | 97% 9812} 90 95 | 80 80]79 80 |72 72 
374 180 j.u-s «c--J123 160 82 117 90 104 6912 88 
3112 38%4) 335g 3714) 2412 263g) 2312 34 | 2614 3434) 233g 7311, 
ee ae Se ee Se le Se eee 1g lo 
dean tiuiictnn 2wie 2... oes a 1g 11, 
Rene * tndbinien ee Be Rees dencbcdnn. chinaeied Dames 
512 733) ~5l2 61g} 35g 512] 3l2g 57%) 3l2g 5ig} 2le Als 
234g 2712) 233, 26 15 2419! 12 197g! 12 187s} 712 135s 
434 612) 4: 5 21g 45s] 2 4 23g 334) lle 25, 
7% 11 | 714 8%s| 434 77%| 353 71g] 3% 65, 2l2 5 
25 3412) 23's 2714, 15 2414/ 1312 19 65g 1710) 5 g1 
92 92 58 OF Seance causal oe 42 21 40 1312 21 
3512 48 | 33's 40!4] 20 37 | 2014 30%! 11 2634) 773 1410 
71 7413} 6312 71 50 6312) 42 55 2014 4634! 14 21 
67 69%) 58 65 | 44 55 | 30 4712] 1612 38 | 10!g 19% 
i ae OR Oe ee ee eS eee eee 
eo eee 21 24 20 24 712 16 
Oe UT bon ke ) dendiccns'l cin dbsewe (anna See ae ae: ee 
44 1) Bice dana ee “Ee Bice BB jewce cose 
29 36%) 27 34 | 20 27 | 20 27 | 21 2514) 10 21% 
33 35 | 25 32 | 22 25144) 20 29 | 26 26 | 16 23% 
1175g 13412}109 11812} 96 110 | 93 10944) 801410412} 64 85le2 
5214 68%4| 49 521g) 2912 51's! 3014 4412) 2212 3912) 17% 26% 
2312 2512) 161g 22 | 10!2 1712} 9 12 71g 1314} 312 75g 
ine i OS He. Wie ae Ree ee Se 
hee. aes Geis ntiiclenwe Ghindivwen aca ae TD Bfewen dacec 
aS SL ae es ly dite: tien eee 
Ghose ——— nateee: - deisel 1g 34 aaa ites ——— fe ii \4 1 
19 25%) 1653 2013} 103, 1734| 10%, 153g) 83g 1434) 5 9p 
3112 3512] 25 29 1612 23's]; 1312 20 12 20 63g 1212 
20 20 20 20 18 181g; 12 15 91g 1312) 5 914 
415g 5314) 33% 43 | 25 35 | 20 304) 20%, 2912) 155, 25 
14 1414] 121g 13%) 97, 12 814 Q9le| 15 15 31g 6 
See danclences anneal fe Sa te te Se Oe Ue 
baie skacdtcuan.. cask ” Brace new Seow mints “oleae 
38 41 | 35!g 3714; 27 3514] 28 84 | 28% 35 | 2614 3212 
70 707%|---- ----| 58 6533! 55 60 | 60 60%) 40 57% 
42 5312) 365g 45 | 26 3814] 183, 3214) 12%, 2314) 91g 14% 
86 86 |-... -..-| 60 60 | 60 60|45 49 | 15 22 
60 61 |-.... --.-| 35 51 | 39 650%| 35 41 | 25 3712 
36 41 30 35 20 25 15 4 8lo 18 7 1012 
2014 24%! 18%, 23 814 2114) 7g 13 614 1214) 453 O14 
ated hediokie mina Ea Geile) 6S 8. ke 5 
8 78 23g 712) 37% 434) 3l2 73, 2 3lz 
Th ee cl oaks de ee ee 2 ee Se 3 
381g 381s] 30's 30's} 30 30/15 15 {15 20 6 11 
27 31%) 24 27 814 2Q1lo} 10'4 167%) 1012 155s) 67% 11 
4712 50 | 45 48 | 40 45 | 33% 38 | 24% 39 | 15 26 
3914 4412) 3734 40 | 21 3912} 1712 2433) 15 217 8 1612 
75 83 | 63!g 7212) 47 6212) 30% 49 | 25 38 | 20%4 281, 
4614 5812) 50 40 5014] 37 4612] 371g 4212} 25 43 
30%, 35 | 25 3234] 1212 30!2} 914 1812} 8%3 1734) 67, 13% 
1 | i aE Ree . bee wenok 2a Se % «(U1 
ene Vea Oe Ctl s os a oe ae ee 
121g 121g/.... -.--| 812 9%) Tle 912 Qo} Sle Qlp 
Pe os Te Pl ee 2 
4 Ig %& \4 yl yw Wl Ig 
5 712} 4 7 4 41s; 2 4 2 234; 1 3 
Se aa ees 1 
29 30/21 #21 a 2 15 18 | 14% 18 57g Bb 
138 17 | 10% 1312} 67g 1173} 54 10%, 53g 973) 37g 7% 
50 6112] 35%, 50 | 2412 39 | 18 30 | 15 284%) 10'2 19 
2014 30 1644, 2234) 10!g 1814) 10 1712} 814 1633) 65g 1212 
62 74 505g 6112} 29 5112} 24 4134; 2114 3944, 12 26 
8312 8414] 8012 85 | 8012 8012} 68 80 | 60 73 | 50% 60 
55 55 | 4812 50 | 44 46121 30 40 | 30 385 | 12% 20 
% If % WwW & MW te lel CM 
tg tg} =e Sgt Sty} Sg Sti... ----| 32 
7312 96 | 6712 7612) 5714 7114) 4753 6134) 28 6555) 247, 34l2 
25 48 | 23 271s) 15 22 97g 19 612 15 212 8 
35'2 6812] 30'4 35 | 17% 33 151g 2212} 9 19 56 11 
155 =167'14/155 157 |128144156 |120 140 |10914135 |z101 114 
thie abudlondea anaceeen ~ Sa. Gas poedicada senwibdee  idaebe 
tiie: ékvcleudse saa. 2a... as caee ae ee 
647g 7714] 5212 6712] 3612 55 3014 477.) 23 4512} 17 2914 
110 116 /|100's 109%} 90 102 80 91 68 8634) 52 71 
10's 13's} 1114 127%) 8'3 12%) 54 10'2} 7 10 512 Bl, 
73 1 5 5, 3g 5 14 7, 3 3g lg \ 
4 3! 410} 2le 1 245 3 21 3 % «62 
164 175's|187 168 123" 15912|112 141 |71201215614|105% 133t2 
9053 91 | 90%3 91 80's 90° | 753g 83 | 78 78 | 6512 78 
es Yee. Cees 
347s 457 35%) 23 aie ati 28 1812 26 1412 20% 



































1932, 
STOCKS January | Feoruary March Apru May 
Low High|Low High|Low High|Low High|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Albany & Susquehanna._.100]/150 150 |_...  ---_]_--. ----]_---- ----]---- ----]- Ege ae 
Atch, Top & Santa Fe_____ 100} 7512 94 | 71 90 8 | 36% 64%) 234 39 177g 31lg 
Preferred ..............- 106] 7612 86 | 82 8412] 75 8212] 581g 73 | 4414 60 | 4212 51 
Atlantic Coast Line._.__.- 100} 2514 4119} 2714 3534] 18 3014] 14 2014] 9% 16 10%, 16 
Baltimore & Ohio___._.._- 100] 123, 2133] 1453 1914] 13 1934) 814 1353) 4 812} 3% 7 
Preferred ____.-._....--- 100] 2712 4119] 273, 3734] 1812 32 | 111g 18%] 634 121g] 6 912 
Bangor & Aroostook ---_-____. 50| 1814 2410} 19 22 | 20 22115 20 | 12 15g) 91g 1312 
Preferred. --..-._---. 100] 67ig 7912|z7314 791g] 68 7314) 56 651s) 55 61 | 50 56% 
Bklyn Manhattan Transit __-_* B01 413g] 371g 65g) 4314 5014] 34%, 4414] 2412 387g] 111g 27 
$6 cum, pref series A__-_...*| 68 75 | 6973 7512] 7112 7833] 635g 6712) 45 6 | 3112 50 
B’klyn & Queens Transit.__.*| 8 934) 71g 919} 8 1014] 53 77%) 5 Zig} 3 4% 
Preferred______-_.-______- *| 4614 5210 57 | 5219 58 | 5lig 525g] 35 521g] 2314 35ig 
Boston & Maine______._._- 100) 101g 141s] 11 1219] 7 11%) 7 8 5 6 5 514 
Canadian Pacific __._..---- 25| 107g 16 135g 1784] 137g 205g] 111g 141g} 714 1173} 7% 10 
“|Canada Southern_-_-_..__- RE ROR Fee ee ee 
‘iCaro, Clinch & Ohio ____-- 100) 6112 69 61 re Eres) ae 55 46 @ teese: aatem 
Caro, Clinch — Stapd-. 7 an an ae 7. 7 50 3=6258 43 57 40 40lg 
Central RR of N J______.-. 100; 70 78 6712 73 55 60 47 57 45 45 25° 29 
Chesapeake & Obie Pita dein eisitd 33 25 81l2| 211g 28ig| 171g 247g] 1234 183g] 101g 173g} 97% 14% 
Chicago & Eastern Ill Ry Co100} 1 (eee, ie | lig 5g tne Sonne ane 
% preferred __......---- 100] 11g 17) 1% 13g 2 5g «(o 1g ire, 5 Sidi 
CCC &St Louis, pref_---- OU... « . cudleacs. onaubiiave  GaxsliGe. .eetiionk<«, neemues uae 
Chic, Great Western______- 100| 31g 43%) 3 34] 23, 334) 13, 234) 11g 2igh I 2 
oo rae 00} 93g 1512} 10 144) 8 1353) 5 8 212 6%) 3 58g 
Chic, Milw, St Paul & Pac.___*| 1%, 3';| 2% 3 2 253) lig 2 7g lg} 3% 11g 
PEMMISOEE, nin cecum sawsct 00} 23, 514] 35g 434) 234 43g) 15g 27g] Ilg 2 lig 1% 
Chic & Northwestern___._- 100] 6 1253} 734, 1114] 614 101g} 4 619) 2 453] 21g 4 
1... 5 a aS 100) 17 31 20 28 15 21 8is 141g 57g «814 5 7 
Chic, Rock Isl & Pac_______ 100} 812 16%; 10 1434) 7lg 1212} 412 Tig 11g 4%) 13, 3ig 
7% preferred_....___._.. 100} 15 2719) 147g 24 + ae 8 13 41, Tig] 433 6 
6% preferred__....._.--. 100} lille 2419) 14 227g} 12 17 614 11%) 2 67g} 35g 5% 
_|Cleveland & Pittsburgh____5@)_... -.--| 60 60 eee fT ee | a Pr Srey es 
Colorado & Southern_-___-_- 7 a ae ee 61g 8 5 7 412 5lg 
ist preferred __________-- COM cncdobeesaacst 225382 24:708 Te 
EET EE. a SOS | ess es en) 
Consol’d RR of Cuba, pref. 100; 10 1112} 10 10 9 10 6 8 6 678 
Cuba RR, preferred_____-_- $061..c- ««-.| % Ie STO 13. «16 Bia: -Bilens+ meee 
Delaware & Hudson_-_-_-.--- 100] 6512 8312} 69 8919] 693, 84 | 5014 68 | 42% 60 | 34 46% 
Delaware, Lackw & West____50| 1814 283;| 173g 2412] 17 23 | 11 161g) 9 1314) 812 13% 
Denv & Rio Gr & West, pf_.100) 412 9 612 8 4 6 25g 37s) 11g 219} 2 2 
Detroit & Mackinac Ry Co..100| 5 51g} 5 BE feewc édedloace: Ganalusbe daca nee 
5% non-cum pref-__--.-.-- MeO «$0 deice.decclexes conde <<o hice: kbaglamen lame 
Duluth SS & Atlanta_____ RS See: = re ees 1g ne seeues Gene 
OE: 100 1g an duieiees sauacd ly tl 20 aeeckenks Weer 
i dl ea site i ac naa 100} 514 10 7 919} Glo 934) 33, 612 414} 21g 
ist preferred___________- 100) 73, 1319} 812g 11 812 11 41p 8 253 5 3 5lg 
2nd preferred____._.....100) 612 91 Y TY ee 4 419) 2 3 2 3 
Great Northern, pref-_-___-- 100] 161g 25 | 1614 217s] 1384 2112] 95g 1384) 512 1112} 5lg lg 
Gulf, Mobile & Northern_--100 7 “2 See Se Oe 4 2 EOE acinest tinea 
Phang ae PEF te oe 1 Sr ES: : : 41, 4lp 
avana Elec Ry, referred _ 100 a ae. RS ae FE eS LS Jiemn’ sreetnne. nae 
Hudson & Bae Scat a ahap ace incl 271g 3034] 267g 30 18 287s) 1714 19%) 8 183%) 914 15 
TPONEOCONG...-«ccnaccocces jee 4514 48 461g 461g] 4712 4719) 407g 4334) 247 3719) 25 301g 
{llinois Central_________-_- 00} 912 1814] 10%, 1614] 1112 157%) 912 128) 51g 12 43, 84 
6% preferred series ‘-A’’._100| 2114 2612) 21 26 20 23 155g 1844) 12 18 10 121g 
Leased line stock_______- 106) 23 36 2814, 32 2812 32 2012 28 201g 25 151g 
RR sec stock ctfs._._......_.._.| 10 1412) 9 912} 8 914) 7 8 4 6 5 6 
(nterboro Rap Transit___-_- 100] 5ig 1133} 8% 1253] 814 1453 6 1012] 312 8%) 24 4ig 
Certificates of deposit... 100 oe eae tl A Esenetabedideks senakesenweer 
{mt Rys of Cent Amer______-- aes F 2 2 1 112 Ip 
I * Se eS e ae. FES. S eS ye See ee 
Preferred ____- ---100] 10 10% 71s) 9 514 63g) 3% 51g} 314 4% 
Kansas City Southern____- 100) 812 1314] 91g 1119} 7% 9%) 5 71g| 4 5%) 214 lg 
| 2 a a ay 1006) 18 2344) 17 2214} 17!g 20 11 14 812 11 5 9%, 
eS Sh Oe 50| 10 18 12 1612} 10 15 714 101g} 634, 853) 5 7 
Louisville & Nashville. __-_- 100) 2112 3243) 21 27 18 24%) 1212 18 71g 1219) 8 13 
Manhattan Ry, guar______- 100) 26 38 31 3912] 3612 463g) 251g 3814] 24 34 23 261g 
Mod Naa REE 100} 7 1414] 10% 181g} 12 20%] 9 13%] 412 12 | 4 7% 
Market Street Ry__._.___-- 106 % = 7g % | % % Mince: esce 1g = & yo olg 
PVOUNCTOR. . .-occecesccse 100] 253 25g)... ..--. Zig} 11g Igi 1% Bglcen ace 
Prior preferred_____.-_-- 100) 8 9 ae 4 44} 31g 3ly 
2nd preferred_______---- es 2 ee! Oe eee Peo eee 7g | ee es 
Minneapolis & St Louis____100 Ig 64 i 14 ane! enka ly dg lglg 
Minn St Paul & SS Marie_.100} 112 3%) 1% 2 112 11g “W]e 1 1 1lg 
I 00] 2 hime ae Re ae 2 eee & Tices sone 
Leased line____________-_- 100} 7 12%) 8 101,410 14 812 9 812 812 8 
Missouri Kansas & Texas----_- *| 41g 784) 434, 714] 433 633) 2% 414) 114 33g) 18% Zig 
Preferred __ a ueeu-----100] 11%, 217s) 1412 20 127% 18 85g 115g} 33, 93%) 314 7 
Missouri Pacific._.._---_-- 100} 5%, 11 6%, 10 4 91g} 21g 4%) Ile 38 11g 2% 
 “"" 2 ails 100} 12 26 1514 2353} 9%, 21 58, 1053] 212 633) 234 47% 
oo. } | ee Oe Be. GOisiccce san ee 55 ese eacsloees Sane 
Nashville Chatt & St Louis_100) 154g 2712) 15 20 15 20 10 1412} 7le 1012 11 
Nat Rys of Mex 2d pref ____100 4 3g Ig 14 4 \4 Ig \4 1g 14 1g ig 
ist preferred__ ___..__-- a SR eee BS Ser ip 14 14 \y \4 
New York Central_______-- 100| 25 365s] 2412 337s] 2514 3314] 17 2612) 914 1715] 834 14g 
N Y Chicago & St Louis_...100) 4 910} 553 Slo) 4 714] 234 453) 11g 21g] 18% dig 
OS ee aa 100} 612 155s] 812 12 612 117%} 33, 612) 2g 4g} 2 31g 
New York & Harlem_-___-.-.-- 501106 125 |105 124 {106 120 95 105%s| 8214 971» 8714 9712 
10 non-cum pref---------.-- BE ne scmoclesto dbmaleame cacalke BE lceee! aunaieuset euae 
N Y Lackawanna & West..100|___. -.--|.--- ----]---- cal ae - OE leeka) chedlediee: wane 
N Y New Haven & Hartford _100| 1753 315s] 215g 293g) 191g 2634) 121g 1934) 6 1414) 6 91g 
oS Ee aes 100| 60 78%) 65 72 39% 64 33 4114] 141g 34 12 191g 
N Y Ontario & Western___.100| 61g 8%) 7 773| 67, 853 7 5 Glo] 414 57% 
N Y Rys pref trust ctfs____-- ® 5y % 1 34 7 \4 53 14 Wglese cone 
Norfolk Southern... .------ 100) 11, 2%} 2 219) 1 15 "5 5g 7g Ig ig 
Norfolk & Western___..---100)111 130 |117 135 |106 128 72 108!2\76212 86 57 TAle 
NONE S ee eae 106) 6712 78 71l2 75 7314 78 73 77 70 754) 6712 73 
Northern Central....-- ----50) 68 68 68 68 68 ee ee eee 
Northern Pacific......---- 100| 145g 2314] 1714 21%) 14 2134) 10 14 Ble 11 534 ~ Oly 
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1932. 
1931. 
] | May June 
STOCKS January | February March |_ April 
July August |.September| October | November | December H n| ae igh r- "a tgh 
Low High Low Htgh\Low High|Low High\Low High Low High Low pm High|Low HighiLow Hig : — 
| hare|$ per share| per 8 
$ per share $ per share|$ per share|$ per share|$ per share|$ per share cia aid ri per share|$ =. — per — dened thare a age 
2 03/2 2) 2 Be be fe 3) 2 | 5 Sue] tot protecred.2.--222----400---- 22--| Bi Biel |B S| Bia Bil --- = 
° ah Cus 2d preferred_____....---- = 27g «27 lig 2% lig 119) a4 a 
11g 112} 11g Biz] 2 312} 2t2 212) 2 212} 1 2 50 i 1 223g! 15ig 193! 1llg 1512) 7 111, 612 912g 

43% 50% 57% ae 30'g 40 | 29%4 38% e* B45 7. 7% nnee ng sy we ngage eT = ee — — 1 oe : 2 ; | Ke i i Uy 
Scalia aie “SR Of1ol 131, P M a 100; 612 13 8 11lig} 101g 11 4 6 Ig 2% 4 
"56" Gas 33 34/15 25ty 13's 22% 13 gia) tea Pee tion pretense’ 222222221400] Biz 10 | 13% 16%| 0% 16 | 6% 8%| 3% 8 | Bie 6% 
Ss Sa Se = rig z 1 7 | i eee... os. 100} 6 17%| 11 16 | 8 12% 55 9 | 3 7] 2g 4% 
50% 5 =" iy 4 a0 an ementomiw dain, en ae Transit, nape A oe be — ee a. : : es 
eae ORR ig wo Saran 11 12 |Pitts & West Virginia___--- ‘ 8 11%) J---- ----|---- ---- 
= Po 8) 10 ps ne re ee ere 115 115 ry Ht — og rr és a ase 115 lema ioe” 
oe aaa ee Meee eee ae Aen? (Sere ee wae , 00 y Cagis - doavien 
160!g 160's 15645 156% |150's 15614|---- ~---|14012 142 {130 1301, Pine nicreny ye a 488 yuo | He 3° cual ook Hs si ek ten men ir a 
"a9" FET "aa" “65°45 75 V47ie 632! 43° “B8t2] 30431 f,|Rewdiag Go_. -2-...-. 2222: 50 4 2015 3612] 22 32%) 17 22 | 15 171g 2 
oD | SS OS | 8 Te ares oes Sl se. gin] ist ne ad 28 31 |21 26 | 20 24/19 20 | 15% 15% 
a: 3102 2) 2° 15| 57% 30 '| 2d preferred 28 28 | 25 26 | 154 24/15 20|15 16 
ee ee ee eee ersab 118 (haesiiiber Ek Hageenes.....008)---- ---cl-nc- -anlocee .-a--| ©, 90.| 78 88. |---- -cx- 
140 140 |-i5i, Go| 14 16. | 12) 19%) 12° 13% 12 |Rutland RR pref_.__---_-- a I Sis 5is| 3s =e 

ae eee r _ ; : 

“15t2 22 | 1212 17 | 8 14%] Gle 1112) 553 114) 3 i: KS oc eaipmapeapgtant 100 tig om 5. Bi] 45 Gi) 24 4 | 2 oa 38 an 
29° 38 | 20 30 | 13!2 23%) 7l2 16 | 8 15%2| 4% 10 eee Se eeen . --- heey ™ iy 7 10 ~ ~ 7 amd a ee 
-"a” “Siis| 12% 17110 16's} 10 15 | Sle 13% "4g Hy a » ge - i Be. pak oe Rees i Seieain HG 

18 21's) 13% 17.| 10 1612} 10 15 | 5's 1312} 414 7is| Preferred---- a 

-¢ i Se EN aE: eee ee OE eee Ee ee er 

$0, 50% = *, “ ae = i ~. “ = "a sctaaed las Loe a St nee sh s 1g 78 4 1g 4 1g \4 \4 \4 33 4 *s 

a in - 2 Se 7s) 1g Sei tg Syl tg 19] Preferred.......--.----- 100; 14 53) 1g 7% 61g 6g ae is 1 4 

751s 867% 7018 73% 55'3 73%! 45 5912| 31 55 | 2612 38 |Southern Pacific Co_-_----- 100| 251g 3753) 26 3714] 1814 287s; 11%4 1814) 6%4 1312) 612 10% 
2714 39 | 23% 28%| 1712 24%2| 14% 21'4| 9% 1812] 6% 12 |Southern Ry-----.------- 100) 72 13 | 184 121s) Zs 10% 5 Zia] 22 Bis) 2 le 
55 597%) 4514 51 | 30 45 | 24 31 1412 29%) 10 16%} Preferred.......-------- 2 2 4 2 , 

55 = «55 . 50 50140 48 | 35 3614) 20 .39 11 20 Mobile & Ohio ctfs___.-.- 100} 16 24 24 25 |z20 22 15 16%4' 13 16 312 10 

1 5 Texas & Pacific__._...----- ea. a oe. BS tae. Bd... << 18. 16 jeaae saeco 
“2° 164) 84 13, “he oes * Ts 70% 4 oom Chird Avenue.___...._-..- 100) 8% 12% 10 13 | 912 14 | 74 94) 3% Siz, 4B 

8 8 , 7 81g} 3% 814) 312 412 414) 2 312| [win City Rapid Transit...100) 21, 4 3 3%| 25g 3 13g 31g} 15g 213) lg 4ig 

41 41 351 3515 20 40 19 32 38 2614] 1112 22%| Preferred_......-.------ 100} 13 2412) 20 24 12 20 9 14 8 14 7 s 

5 55 1110! 9814 12212] 7812115 | 70's 84%,|Union Pacific...___------- 100] 65  8673| 6512 9412| 6814 877%) 4612 6914) 3553 54%4| 2912 4212 
152 172 |136 155 |110'4 143 4 12212 2 8 “4 Reticeed 100] 62 68 | 63 6741 65 67 | Sile 57%4| 40. 54 | 40 48t2 
le Bae ie “ = % yt y A a a —_... .......... et oe me Al a le itl kt ll fi 

. 2 .* & 2 ee 1 . 16 | 11% 14 3 7 Preferred A_....-------- 100) 112 6 33, ««534) 25g 41g) 1% «= 25g) lg 154) iL 1lg 
= wer. ee ’ : 4 th lls) Preferred B..._.-------- WG 8 4 less. —-- ee a ae ee ee B.. 3° 
pee Ree, Sea IE, OR Rice Sie sees, Leen eae = 
its 144) 11 13) Tis 13%) Sts 104) GA 10's] 5 7h) Western Maryiand.--------teol 6° gal 67 7 | sa oul 3) 8 | 2) 3 | ate 2% 
 * MO, ae a 4° 6. 313 433| 3 419 1% 4 | Western Pacific. -.-------- 100) 244 4 25g 4 2 253} 153 214 i a :? :. 
14% 1612} 11 14)g] 8t2 Il!7| 6lg 1112) 7 1012) 3 7 Preferred.....-..--.------ 100) 3% 653) 4 57s} 3lg 5 2 3 4 2 2 

INDUSTRIAL & MISCELL. 
1 1 1 1 21 iy] 2 Abitibi Power & Paper.-.-_--- " 3 271 2 3 1% 2%) 7 1% 7% iLlgh & 2 

18s 18 ue 1318 7 134 an 7% 18 47 bu, 6% preferred_-_--..----- 5 7 61, 94! 473 6 3 4% lle 3 

32 39 | 2412 3512] 21 28 | 21 29 | 18 22 | Abraham & Straus ----}18 19 ; 15% 18 |12 16; 10 13 
1 1 1 100 101 96 102 Preferred.....-. 97121 90 98 | 84 93 | 80 84 | 70 75 
106% 1064 tg ig ee “Sin TO | 3's 6 | dams Express 5a] 4 5%| 2% 41g| 153 2% 153 2% 
sie) Sore tee ae” kerl Tate Foul Gon 72 | Gee o8'| Praterved...-... 5 67 |64 70 | 51 62%4| 3214 48%| 22 29 
1 35 35° 331. 38 33° 33° 30° oe 30 i a. heme Moe... ccccccc.c<- 24 27 | 2612 3053| 18 2618, 161g 1812, 12 161g 

te ists 16 17% 11 15 | 10 13%! 13 15 | 10% 13 |Addressograph Internat Corp *| 10%, 12%) 1114 13 | 1114 12%4) 1014 11%) 1014 10%) 953 10% 

4 612} 4% 54) 2 5 2 312} 3 412} 21g 3 | Advance Rumely New-.-.-.---- *| 215 314| 3 332] 3 Ble) 2 212) 1lg 2 11g 1% 
aiken metieiaiemes -cmiaaiemilabaial-tetwaia 18 1812] 14% 20 | 121g 16 |Affiliated Products Inc-_---.--- *) 1253 157g! 131g 1612] 1212 1612} 67g 1233, 414 814) 433 614 
TaN 87% 1s 83's ov 77 52 a s te ms °. ote mea egy ee epee 4633 heat e. 7 poe 6212 fhe a. te J oo - ~ 
12 216% 144 18's 11% 20° 10 16 : 13 1714 105s 143,| Alaska Juneau Gold Mines_.10| 117g ise 1314 16! 13% 157g} 814 1653) 8l2 1153} 734 1012 

7% 812) 8 9 5 7 5l2 Ble) 5% 6 23%, 5 |Albany Perf Wrup Paper-....*| 253 3 3 4 2 _ SRS: &< Sage te 

6 8%; 51g 653) 34 6 314 4%) 2 414] 1!g 23) Alleghany Corp ~~. ---------- | 6, Sig 21g 27 She 253} 1 153} 3g og 3g og 
21 337%) 1544 23%) 8 1714) 8 1314) 353 10 2 43%,| Preferred $30 warrant8._.100) 212 733! 41g 6 2ig 434; 153 27 % 214 % «dle 
18%, 18%3| 16 1714; 9g 11 7 1012} Blg 812] 1% 4l2| Preferred $30 ex-warrants 100) 21, 614; 412 512] 31g 453) 1% 213) 1 2 % «1 
17 3212} 16 2012) 8's 13 8'g 1312) 8 910} 1% 45| Preferred $40 warrants...100) 253 612) 41g 614) 21g 434; 15g 212) lg 2 5g slg 
2912 30 | 28%, 30 | 24 2812] 20's 25 |.--- ----| 10 15 |Alleghenmy Steel.....-------- *|10 13 12 12 - 28 tic aco S 8 544 6 
aia eane 42 46 | 20 40 | 20's 20's) 22 22 16 20 |Alllence Realty_.....-------- Se. He bisus omen ess ft ae ae meee 
105 133 Oe eae ae ees etalade 1s 10d neal Pootoreede en ee---“ieeliog 116 195 11714 11316 119°] 9614 110%] Ole 105%4| 9812 108” 
134 4 13's 36% 7th an 14? igs 1553 19%s| 1012 1519| Allis-Chaimers --..........-.*| 10% 135s| 1014 13!3| 9% 12 | 612 10%4| 415 612) 4 7 
13 «15 | 13'g 1312) 1112 1312] 10 212 8% 1112] 75g 95) Alpha perenne Coment nanae * 8 10 71g 884 734 oe 6 72 61g 658 “ 7 

2 ai 14, 7, 1's} 1 1 1g 1's} Amalgamate ather_..___. _ CES: ee ee “4 “4 4 * ese 
20 20" ce ee 11° 12'| 6° 8ie| 72 9 | 6 719] Preferred............... ioo| 7 7 |...- ----| 6 10 | 5ig 5g) 7 7 | Ge Gig 
Z17 »«=©20%4| 17 = 1912) 14 «=18'4) 13) 16 1412 18 ll 16 |Amerada Corp__.._____. __._. *| 12 14 1214 14 12%, 14%) 12 1512} 1212 1653; 1212 14% 
SS ee: ae a) wae, S he Sena % 3.) 4m Agri Chemical (Conn)..--*)-.-. ----|-.-- ----|---- ---- 1g gags a PGR Ger tae 
cnt ecm al 10 10 612 612} 7lg 72) 7 7 I ee ae ae ae 6 ae ee 
13 1712} 1214 1412} 7 127g} 5'g 9 7 1012} 51g 8 |Am Agric Chemical (Del)...-.*| 5!2 7!2) 5% 7 Ble 634) 414 512) 33 434; 3le § 
8712 4114) 3214 37%, 20 3214, 18 25 | 17% 23's) 12% 18 SS SRE: 10 = -" is - on =" a4 36% on a a 

0 63 | 61 634/60 61 55 8 5014 58 35 5012 SEE Guwsw acca avn o~ 50 2 5 4 
Ole 312} 212 3 ’ I'2 212) Ilg 2 llg 2 lg 119} Amer Beet Sugar_._____.____* 5g % lp 34 1g 34 14 : 1o| ly 1g 8g og 

9 13%) 7's 8 6% 7is| 4 77%) 4 612} lg 4's] Preferred_....._..-.___- 100| 212 312) 212 212] 2 212 . @ tat te ee ee 
aFait Bue ae 126 labe ana] ob 1054] Bo 07] Fhe Bel Pectorte en ene? is] Tein 79'| 90. 90] 38 36.| 64 85"| 40° 62 | 40% 40te 

4) Frererree ... 2.22. ~------ « 
290% 11435 885g 98%g| 751g 9312) 715g 8734; 67 8712| 58's 6912) American Can_.....-.....-- 25) 541g 6573) 5614 7338) 6014 737g) 387g 6214; 3412 42 | 295g 411g 
148 150 {14814150 (138 150's|134!2 138 es et 136 (115 130% ey ey Pe a cebpeanaar 7 eae seer = sh om” 12 7. i a = ay * 

71 134) 1514 1714) 953 16 9 147 Ig 7 3 914; 4mer Car & Foundry.__.._-_- *| 614 8l2 8 4 | 8 8 34 8 2 
ols 6918 54 6114 40° 5744) 42 622 a ose 20% 42° Croteseet iS 2 ages 100 a8 ais 26's 32's) a 39%s) 304 27's) 20 a J 8 30 
154 20 | 13 16 612 14 612 1g 5g) 5 714] American Chain ......-....-- * 2 2| ¢ 2 7g 4 2!2 8 
75. 76 | 60 74 | 50 60%) 44 51 | 43 4512) 28 43 " Sees 100} 26 26 | 21 241g] 1712 172] 12 1219! 71g 10!2| 7 7 
40% 44 417g 4512) 33 4234) 3114 363g) 33% 3814) 3014 35 en Chicie ...... * 14 ° 32 3634! 30 3738) he * 1914 2912) 18 231g 
50 50 |-.-- ----| 85 85 |-.-. -.-.|_-.- ----]| 44 44 |AmCoal of Alleghany CoNJ 25 5 D Eco. savages whoal Sidhe “hidaecal wee cctaien 
12 14 912 10 6 84) 5 8 712 Bla} 5 6 |Amer Colortype Co........-.-. 5 6 5 5ig| 2% 412) 3 Pl daa eeee 

6% 9 6%, 914) 55g 84) & 9lg) 7 10!2} 64 8!y|Amer Commercial Alcohol - i9 612 812) 612 912) 812 11 | 7i2 10 “a” 7" ‘— eee 
aaee’ eunelsesce esesloewe aencleces case Bene Ge2eleeee vena EE els Ree eee dhe se Annie \dwabeeam sok a 2 

61g 712) 6 612; 37% 6 3% 86044) 4 413) 2% 4!2|Am. Encaustic Tiling _._.__- * 5 | 312 434] 23g 45g! 2 2M) 1 14) 1 llg 

20 2614; 19 21 9 19%, 9 1412) lllg 15 75g 11'2|}4m European Secs.__.____-. *| 73, 1012| 14 10 512 10 4 3 23%, 3lg 
a S| ee fea cone cecclecee ewncel OO 100 iAmericnn Express Co...... 7 ae ee Se atecicchc ueatkee 820 1520 146-1256 110 








25%, 387s) 255g 31 123, 2834! 105g 18!s| 10's 1773) 6!g 11%) 4m & Foreign Power 614 * 614 87g! A4lg “ 2% 5 2 ae 2 234 
























































* 
8814 91 | 83 88 | 5Olg 82'4) 4514 52 | 4514 55 | 20 42 Peetutess OF. oe *| 26 3812) 217, 2933) 1514 24 | 8 16121 5 1212) 5 8 
76%, 81 | 70 7612} 46 67 | 40 462) 40 47 | 18 3712) Preferred $6__..._....----- *| 24 383 | 221g 24 | 15 2112) 7 - 1843) 75g 11 33, 6lg 
49 65'2} 48 52 | 25 484) 25 33 | 21 32110 21 2nd pref $7 series A.-_.-_-- *) 1112 1714) 1112 1512) 74 15 4 9 | 2% 57%! 27% 4 
Zig 8%) 7 8 412 7 514 63%) 47g 85%) 4 5lo| Amer Hawaiian S S Co ____- 16) 43, 53s) 5 6 43, 534) 33, 4%) 3 412) 3 31g 
6 73g} 412 6 1 4 2 3 2's 3 11g 2 |Amer Hide & Leather______-- *) 15g 212) 2 214) 2 212} lg i1lg| 1 15g} lg 15g 
21 297g; 2312 2612) 15 24 8lg 14 10!2 15 712g 12 Preferred. rir seeueten 2 12 912 1012; 914 1134] 7l2 103g° 47, 8 5 83g 
5653 6314] 61 64 | 46!2 6112} 37 4912) 447g 55 |741 4912] Amer Home Products_.___.. *| 417g 4634) 4312 477g! 431g 513373614 4453) 26 3912! 25 3212 
2012 25%4| 1814 21 12 185g} 1012 1312) 13's 1638) 11 1419] American Ice... ...........-- *| 12 1712) 14 1512, 15'2g 2153] 135g 183g! 1144 1712) 9 13 
645g 68's, 60 61 56 «660 4812 5512) 50 54!2) 43 53 re ee 100; 50 55 | 5412 55 | 58 68 50 55 | 48 5212, 40 45 “ 
1253 161g} 12% 1514) 612 1353) 6 97g! 6% 10'4) 5& 7%| Amer Internat Corp_......-- + 3 7 5 812 5%, 8l4] 41g 578) 253 473, 212 37% 
% = lg 5g lg 5g 78 1g 5g 5g 84 \4 5s| Amer-La France Foamite_-_-_-_-_* ly 5g| \4 19) 14 19) 14 14} 14 33) 4 14 
13. 15 6 7 6 72} 212 Sle) 5& 5 l'g 410| Preferred 100, 2 37g; 312 4 | 2Qig 31g| lig 2lg; 1lg 17) 2 2 
163g 197g] 1614 1834; 919 1644) 8 1212} 8 1412) 5§ 8!o| \merican Locomotive__-- *| 53, Qlg) 612 812) 6 734) 5 534; 41g 514) 334 43% 
70%, 7512) 6814 70le 6814; 60 6312) 5612 6O0lg) 2912 56's Preferred 0| 3014 39 35 43 41 4453! 3234 40 | 3114 35 | 201g 3512 
3l!g 3412) 303g 33:4} 1712 30%) 16 225 | 20 27 | 16% 215%) Amer Mach & Foun */ 171g 2214] 191g 22 | 1734 213g] 1312 18 884 147s, 7le 10! 
21g 4lg} 3% 412) 2 4 14 3 2 3 lig 2 |Am Machine & Metals____..- e| 2 314; 25g 31g) Big 334) 114 234) Ale lei 1 lig 
ape a ee  " wenwia Betete Nigh OW, Sc oes oo os Ena chacwenc - as eel Bs ee oye eae) ER ieee es ee 
95g 105s} 10 12 5 105s) 653 812} 6 105%) 4% =7 | \merican Metal__._.._..-- *| 53g 65g) 414 514] 31g Sig) 2 4 134 333) Ile 2 
oknn’ ened. on 5814) 41 61 21 36 2414 41 14 . =<. .......lCl eee 100; 16 1912) 15 1712} 1412 19 10 1412 1l 612 107, 
97g 14 773 12 4 10's) 1 5 1l2 1 1%|am Natural Gas EY . a RP SE ES Oe Rae eee Bee 
4912 50 | 4712 50 | 4112 4712) 35 4112) 33's 3914) 25 35 |American NewsCo _.......... *| 293g 33 | 30 3234| 2812 30 | 23 28 | 18 2 16 211g i 
32's 4154) 33° 39 | 18 351s) 1412 225g) 1612 2414) 115g 19 | Amer Power & Light.__._.__- * 1 167g} 13 1614) 83%, 1612) 614 934) 33% 9 3 
895g 913g) 88 8912] 7114 81 | 60 72's) 54 70 | 4412 56 pesseorey Cnnndnccesehecss *' 50 8 | 48 53%) 31 57 | 31 43 | 19 38 | 15% 27 
ee a ees *| 40 4934) 3814 4434) 2812 4473) 2453 35 | 1412 3114] 10l2 22 
12 1419) 12 134] 7lg 1214] 7 95g} 8 10's) 5 8's} 4m Rad 4 Stand Sanitary ___*; 633 812) 6 Sig} 5 753| 433 6 33g 447g) ~3Blg 43s 
140 14014;140 140 (112 1 116 11912)115 120 |100 119 Preferred. .............-100/100 120 |109!2110 |101 110 | 98 100 |_... __--| 75 89 
512 712} 5lg «8 3g) Big 24 «5 2 3 144 2 |Amer Republics...........-.- | 61% «63 21g 4 1g 2% 14 ETRY. eR 
1914 2412} 20 234} 11 20% 10 147%) 10'4 167g) 73g 11%) American Rolling Mill _.._-- 25) 75g 1012) 83 12%) 8g 13 612 853) 3 612} 3% 5 
45 5012] 47 50's} 30 4614; 27 38 | 31 37%] 1914 32 |Amer Safety Razor._..____-- *| 213g 2512) 228 2612) 221472914) 1614 2214] 14 17 | 13% 16 
cots cent 44 Ce 3 4 3 37g} 27% 31s} 153 2'2) Amer Seating.......-.......*| 2 Pilsces «onnt oa ot | [6h CS 1!g 34 % 
a MN am tl ig a ey lg 9 Amer Ship & Commerce... _- 4 a” ie, ae” 1) Ig oy Ig Oy Ig 
27 31 | 26 28 | 24 271s! 20 2812' 22 25 | 201g 20% 4mer Shipbuilding ___..-._-- * 22 251g| 21 22 | 18% 22 | 14 18!01 12 17110 18% 
*Ne Da Value .z bh s-Vividend. 













































































Volume 135 Financial Chronicle 735 
New York Stock Exchange—(Continued) 
1931. 1932. 

July August | September| October | November | December STOCKS January | February | March April May une 
Low High\Low High\Low High|Low High\Low High|Low High Low High|Low High|Low High|Low High|Low High\|Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share Par|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share 

B0!g 401g} 2953 327s) 1914 31%! 20 28%} 2214 3614] 171g 2412) smer Smelting & Refin_.-- _* 1238, 4 185g] 123g 1733} 1014 1634] 712 1034) 5lg 934) 5lg 8% 
12012 129 |123%,127 | 9912 12312} 98'2 102 | 9914104 | 75 9913] Preferred... .._........100 73 «685 | 70) «683 | 53 we 45 55 | 32 247 | 22 34% 
92 93 185 92 | 7212 86 | 61 71'2|/z65'2 7512} 45 59%) 2nd preferred_._.......- 100| 41 503s} 46 55 | 32 25 35le} 18 25 | 17% 27 
37 39141 38 40 | 29 3912] 28 32 | 32 34%! 29 37 | American Snuff -..-..___._. 25| 3014 341g} 327% 34 | 32% 3434 2834 3233} 23 30 | 21% 25 

102% 1107s)108 108 /|10312107 {100 105%3/102 103 07% 101i Preferred... .............. 00 9912} 96 99 {100 103 9312 99 92 977s! 93l2 95 
1 7g 5g oy 1g 7g %_ #% 4g 14 33) Am Solvents & Chemical _-_--- * 14 lg ee i: =: Miwa secthiana Rennlesen. eae 
3 7g} 214 3tg] 1 21, 1 3 1 253 —. EU ere eee * 5g ly \ 7g 14 SE Ee cn: eee | Gna 
15 1814) 15 1633] 884 147] 7% 123) 7lq 12%) 5 81,5) Amer Steel Foundries_______- *| 53g Sly) 6 Sig} 534 75g 4%, 5%) 3 473 3 3% 
104 1041,;100 103 | 91 100 | 70% 85 | 8712 93 | 68 85 ps See ct 100} 69 75 | 69 80 | 70 7112} 61 70 | 58 60 | 3553 36 
39% 44 | 42% 4512] 371g 4512] 36 39 | 38 44%] 33 3814)/\merican Stores _.________- *| 3314 3514] 3412 3612] 3414 3634) 3214 341g] 20 3253) 20 26% 
52 54 57331 40 55 | 3412 473g] 4014 52 | 35 44 | Amer Sugar Refining______ 100] 22's 3914) 21!g 2712) 201g 28 | 15 2033} 14 184] 13 19% 
10414 107 |1071210812} 98 105 | 90 96 9312 105 8412 9814] Preferred_..._.....__ __- 100 7014 881g} 675g 7212} 69 73 | 60 65 | 45 67!2| 53 60 
712 7 Slo] 514 8lo| 41g 71 54 71 31g + 614;Amer Sumatra Tob_________- *| 3lo 6 33g SOG 334 419) 2% 4 27g «64l4) Sig 4 
169 1843,|16414 17653) 13012 1723g|1211g 1427g)12412 147 |112!3 13154] Amer Telephone & Fetege..i80 107%4 12478] 10934 1373s] 1097 13514} 965311214) 88 102 | 7512 9138 
114 121 |1061211912) 82 109 | 7114 92 | 75l2 9614] 6012 80!2]American Tobacco ____-.__- 25| 65 7734|76914 8034) 7412 8634] 63 76 | 4214 6712] 4012 51 
11612 12534)10914 123 | 85 11214] 7434 95 | 7714 971s] 64 8414) Class B--...-2--2222--22-- 25| 6612 80 |z76912 8334] 7614 8934] 6612 79 | 4653 70 | 44 54% 
128 130 |129 131%2)118 130%j112 118 |113 118% po 114 | Sea 100 10512 te 105 10914 te s 99 10712} 993410414] 9514 10214 
oe OS Bes, cuee 51 56 | 43 45 | 40 45 21 |Amer Type Founders_-_____ 1090) 2412 19% 20 10 12 5lg Ble} 4 5lg 
92 92 | 844 95 | 85 9512! 75 85 | 85 90 13 8814] Preferred__.....-...-_-- 100| 42 70 45 50 big 47 18 21];16 17 ]14 16 
447, 5514; 46 51 | 2514 48 | 2314 3512] 27% 4233) 231s 33%) Am Water Works & El_______- *| 2512 3212) 2453 321g) 2612 341g} 1812 2634) 11 22 | Illg 15% 
2 43 4810} 23 4234! 22 32 2712 37 21%, 29 > th Sieibaineweenebbnn a aes *| 2112 2819) 23 27 25% 31 18 22 1l 181g} 11 1312 
9834101 |100'2 10214 80. 100 | 75 8112] 70 86's} 6412 71's} Ast preferred_...._._.___-- *| 70 75 | 70 73ig} 70 714 65 | 50 50 | 26 40 
6 9 71 9 434 773| 33, 634) 41g 653| 25g 4!o} Amer Woolen_--.-.-.-...---- *| 3 5 4 55g} 212 473) 27, 33 15g 27s] 1 21g 
2714 40 | 333g 3814] 2212 34 | 20!g 277g] 2112 2984) 1514 24 Preferred... ...........- 100} 1512 2414) 19 3034} 2053 307s) 2253 267g] 1814 2353] 17! 
15g 2l4] 1 153} % ig) Ss 1 5g 1's} 12 «Ss Amer Writing Paper, vtc....*| '2 4) 12 %| 5 %) (38 12) ot ot) led 
GS Sicus! cca es 0 4 4 4 414, 24 4 Preferred vtc-_ {iene slccleean Samalnae® —aaaph 3 5 ie <- Siitewa “oun 
4% 6 47g 5l2} 3 5 2% «5 344 «+56 21g 312/Amer Zinc, Lead & Smelt..No| 2% 3%3| 253 3 2 253i Ile 23%) Il 2 llg 1% 
39 4112] 451g 45's] 26 3812] 23 29 | 32 40 | 19!2 26 Preferred $6_.-.......---- 25| 22 23 | 197g 223%) 20 23 | 1412 19%) 12 20 | 10 12 
225g 3012] 2314 2553) 15 2410) 125g 1853] 1314 195g} 914 14 | Anaconda Copper -----.-.-- 50| 9 1233) 8%, 1114) 57% 107%} 412 614; 3l2g 5g) 3 4lg 
2012 23 | 2012 207g} 1412 2014] 13'2 1434) 10% 13 6 10144)Anaconda Wire & Cable _____ + 6 713} 7g 9 5 8 3 434) 312 37) 353 5 
20 25 | 20 21%) 13 21%; 14 195s} 18 2112} 14 18 |Anchor Cap..-..-- -.-.------ e} 13 16 | 13 = 167%] 1312 1712) 7 1353} 54 9 6 Ble 
satan” ‘sceldds 8712 8712} 87 87 |---- ----| 7412 75 | 69% 70 $6.50 conv. preferred_____._*|---- ----| 70 70!4/7723g 74 | 6073 70%) 40 4353 4014 433g 
: ee eee ee 7 814, 54 8 6's 9 4 512] Andes Copper Mining Co_. _.*| 4%4 474! 37% 37%) 414 412) 2 23g] 13g 214; 153 2 
91g 11 912 1012} 9 1012} 8's 13 1214415 | 10!g 134) Archer Daniels Midland__--_- *| 91g 11 | 11 12 9% Illy) 7 912) 7 87s] Zig 9% 
9814 10012} 9814100 | 95 100 | 95 9512] 98 9812} 90 9812] Preferred___....-------- 100) 90 94 | 90 95 j-... ---- 85 85 | 87 87 | 89 90 
4712 5212} 39 47 | 25 41%4| 20 36 | 34 39 | 30 39 |Armour (Del) preferred___.100| 32 40 | 36 4012) 39 44 | 34 38 | 24 35 | 241g 28 
1% 212} 1% 2 1lg 1%) 1 153} 1 153) 9% =11g] Armour of Illinois cl “A”___.25| 1 11g} 11g Ile} 1g 2 1 14) & «(1 53 
1% 1's} 1 lly % = lg 1g 7g 5g 7g ‘oe == 6Ginee oR” ... .. --caccccncune 25 1g 4 7g 5g 11g 78 1g 5g 33g 
131g 1634] 11% 1314] 7 1112] 6 9%) 8 11 51g 814) Preferred_._.-----______ 100} 633 912) 8 912} Olg 1414) Zig 914) 3lg 74) 353 6 
6 9 514 7lo} 41g 584) 312 414) 33g 43g} 15g 0 312] Arnold Constable Corp_-__-_-_- *| 13% 2%) 1% 3 1% 212} 1lg 1%) 1 Ag} Iq ly 
57g 6%) 512g Sle} Sle 8l2] 4 512] 45g 7 4 57] Artloom Corp__..-.--------- Havas  agnalepen sndelonin- anaes We .Bgl--w <sesives= Sabo 
SO Giiices seachewse wees Tee GE bnosm sate 50 50 Preferred___._....___.--_- 100} 50 50 | 50 650 j-... -.--| 49 50 | 46 49 | 46 46lg 
1312 1312} 13 1312} 11% 12% 1112} 934, 973) 75g 912] 4rt Metal Construction-__-_-_- 10| 733 733) 5% 7i2e) & 5g} 5 5g} 4 5 4ig 4g 
612 1014; Ze 107%) 4 914} 31g 54] 212 412) 1% 3 | Assoc Apparel Industries ___.*} 1% 253} 1% 2% | 1% 212) 1 1%) 1g 11g) 5g Lig 
175g 221s] 1812 21 | 10 195g) 934 131g] 10 1414) 5% 10%4| 4ssociated Dry Goods..___._- *| 512 84) 5% 7 43, a 31g 412) 3 4 3 35g 
9312 93%) 9 9419} 75 75 | 75 78 | 7612 80 | 75 75 Ast preferred_________ Se ee eer ee 3214 3414] 27 3312] 2214 221, 
a i ee 61 62 | 55 658 | 60 60 |..-- ---- 2nd preferred___._-____- SOM cncs acaslOes . “ane 35 35 | 2212 26 | 19 21118 20 
201g 2012] 235g 235g] 2012 2012) 914 1034) 10!2 10% 1012] Associated Oil____________- 25} 81g 93%) 753 87%) 74 9 6% 7 8 eee 
15 1612} 1312 1412] 1l!2 13 105g 1134) 113g 19 10 14 |Atlantic Gulf & WISS Lines_*| 10 a 9 10 7 i. ree 6 61g 
29 «631 24 28 18 23 16 «618 17 20 15 17 Preferred__..___.._____. 100) 1512 1512} 15 15 15 «15 12% 14%) 9 9 7 8 
1414 16%} 1414 1814] 105g 167g] 912 133g) 10% 157 85g 12 | Atlantic Refining -...___._- 25} 8%, 10%) 85g 107%] 105g 1273} 87g 1112) 912 12 91g 111g 
3612 38 | 361g 39 | 247% 37 | 203g 2412) 2253 2712} 18 257%) atlas Powder_.._...._ _.---- *| 1712 22%) 18 2512] 16 21 93g 16 8 10 7 9 
8453 88 | 86 88 | 8ll2 85 | 78 811s] 7712 88 | 774 80 Preferred__....._____-_-_- 100} 74 7912) 72% 75 | 71 74 | 57l2 71 | 521g 5712] 4512 50 
7% «87%| 7 8%! 5ig 67) 5 5%) 5 212 5 |Atlas Stores _.........._--.- | 41g 51g) 478 514] 47, 5lgl 41g 47%gi---2 ---.]---- +... 
3 3 3 21g 212) 2 2 |---- ---- llg_ 12} Atlas Tack Corp___...--___-- Minus «ssa 13 = 134) «1% «61% «1 ee ee 
13714 19212}125 14812} 95 13712} 8412135 | 985g113 |103!g 14312} Auburn Automobile -_ ______- #111512 15134] 8334 13734] 70 10112] 3114 734] 28% 39 | 3114 77ig 
1 1%} 1g 1% 1g 1 1g -& Ome OY, 12 55s|Austin, Nichols & Co, -_-_--- a, | 1g 5g 5g 12 & 
23 28 | 21 251g} 17 2114] 16% 1812] 18 18 1412 17 Ee aE aE *| 141g 16 141g 15 141g 141g] 1314 141g} 12 1314) 12 12% 
lg 212) 14 2 1 14 3% lly) 6% Lig 12 Auto Sales Corp_____._..---- *| 1g % lg «6 1g 1g) WO Se Cinawa dose 
2 41o| 21g 3le} 15g 2%) 11g 18) 12 212) 1 213) Preferred____..__.______- Be Te Bo Tninwe bean 7% «(15g a Mivvds sanaboads salle 
B% 4 | 33 453) 2% 353 212 3 | 2l2 31g) 2 3is/aviation Corp._---...-.....- | 253 au Zig B14] 21g Big) 2te B | 153 27%| Ile ty 
12 16%) 12 15 77% 13 614 1012 11 45 7 |Baldwin Locomotive___-_-_---- *| 4% 812} 6lg Sig) 53g 73g) 3lg 5%) 2 4 2 3% 
75 80 |60 75 | 4912 62 | 36 52 | 20% 59 15 2712] Preferred_____________-- 100| 161g 2812) 1714 241] 17144 23 101g 17%) 8 15 8lg 11 
103 10312110312 105 |10153106 | 99121027) 96 10012} 85 95!2|gamberger (L) & Co pref. ..100 85 8914) 8879 99 | 82 91 | 80 8312] 73 80 | 691g 72% 
3 37g] 2% 31g) 212 31g] 1% 212} 2'4 373) 2 212] Barker Bros_______._____-_--- 2 24) 2 21g} 1% 214 1g 2 Wl cide eke 
333g 333g! 40 40 6 0 | 25 383 | 331g 38 | 28% 35 Preferred__.........-_-- ive 30 30] 30 30 | 20 30/10 20 | 10!2 10%) 16 16 
1% «61%) 1 yj 1 1 1g &! «65g 8g} S14 | Barmet Leather.......-.---- 4 | Oe % WwW Ww 8% w& lglg 
woes cacclecse eoccfoose coccioeses ecccloess cone 9 10 Preferred___.__.........100} 9 DB hocen conel WO) WO Tuan escdlinces occas ae 
71g (9 7 9%) 5 8%) 4% 612) 5% 812) 4 61s] Barnsdall Corp, class A_---- 25| 4 5%| 413 5s] 41g 5%] 3% 412] 3% 412) 3% 4ig 
2212 22731 28 28 | 21% 24 | 19% 21 | 1912 20 | 14 1914) gayuk Cigars Inc........---*|---- ---- 12% 13 9 12 7 8 6 6 4 5 
80 8414) 78 84 | 7444 80 | 66 7314] 66 6612} 60 66 ist preferred____.______- 100} 59 59 | 56 59 | 50 56 | 40 47 | 36 40 | 36 37 
5714 63 | 58%g 6173| 39% 60's] 37 4412 515s} 37 45 | Beatrice Creamery... ----.--- 50| 3812 4312] 351g 40 | 23 3914) 2112 247%] 161g 23 | 17 19% 
110 110%4|110 110%| 96 11034) 9312 10012) 9673 997s} 90 98 Preferred_.___.....------ 100] 87% 95 | 83 90 |79 95 | 72 79 |70 75 | 701g 74 
50 5212] 5ll2 5312} 44 6284) 3712 44 | 41 5053| 38 41 | Beech-Nut Packing. ee oe ee LPN 20| 40 43 | 3912 4212] 3814 4434) 361g 3812] 2914 3812] 2914 32l, 
2% 3%) 314 Gig) 5 61s} 5 6 3 5 212 5':| Belding Hemingway --_-__----- 253 3 25g Big 433) 34 4 B14 35g) 3% 64 
751g 77%4| 7433 7714| 6412 76%4| 6214 66%) 62's 6434) 547% 585s! Belgian Nat Rys partic pref... 6014 62%] 59 6114] 60 613] 6053 617s] 5814 6112] 573g 59%, 
$ 185g 2134] 197 2414] 14 2312] 125g 183) 171g 20%) 145, 19%) Bendix Aviation ___.....--_-- 153g 18%] 15 177%) 8 1453] 6% 41g Tigi 412 6 
35% 39's +o] 40%. 3 4 on — =. asic mt 4 Beet & Go................--- : 20's 2414) 1012 247% 2 2414] 131g 1912] 6 14 | 5% 8, 
4 2 4 8 2 4 2|/Bethlehem Steel Corp------ No} 15!g 227) 161g 24%) 1 237g] 121g 1714) 77% 1414) 714 108 
10314 112 |103%g105 | 87 10353| 75 9053 _e = 60 87%) 7% preferred____- ag -- 100 60 74 | 6lle 66% 45, 631g 38 4514| 29 1712 31% 
es ee es Os ed ee ee Ot Bigelow-Sanford Carp Co Inc.* wonae eccclease oscot Se Ee We UF leees ostclccar mane 
17 20 | 1612 17%| 8 1653! 9% 12 9 13 6 8!2] Blaw-Knox Co_._-_..- ° Geeltys cd 74 8%) 7 8 714 812] 4% 7 33, 434) 35g 6 
185g 20 185g 185, 18!g 19 15 18 20 21 16 1973 Blvomingdale Bros._.....---- Slewce cose 14 Dh tenon’ nauntedaw snacheaty uaa 64 7% 
owns see 8914 94 | YO 9Ol4|---- ----| 85 8712) 75 87 | Preferred___....----------*| 60 61 | 60 60 | 60 60 | 50 56 |---. ---- 50 
Pe a 70 7814, 65 70 | 56 69 | 50 55 |Blumenthal & Co pref_....100) 59 65 |---- ----| 50 65 | 40 sssan shi: dnlagiahes ness deans eines 
30% 3612| 351, 43 | 2212 3833| 21% 27 | 22 287%)715!2 22%|/Bohn Aluminum & Brass ----- *) 171g 2214) 1714 21%) 13 19%) 8 13% 814; 4% Tig 
61 65 62 63 581g 6214; 49 5673) 50 57 49 55 |Bon Ami, class A_._.-_..---- *| 481g 61 48 497) 491, 5114] 43 8 | 35 42 31 833i, 
lig lle} 1 1 12 12 % % 12 12 \4 12] Booth Fisheries____.__._---- * 1g 1g 1g 5g 3g 3g ly 1g Rae ceae 
Ri ae es: 4 4 Be Bighecce ave) Be Biel Die Bal” Bae Ormeeed.  occccccc cnt 1% (Tilesce anne 5g inte aga me Wie Soe 
565 «61 565g 607s} 41 587g| 37 497g) 435g 5312] 351g 46144;Borden Co-_...-._--__.----- 25| 34%, 39%) 3512 41 37 431g] 26% 387s 20%, 31 201g 2553 
1714 20%) 1814 20%] 111g 193g] 934 1433) 11% 15 9 12!3]Borg-Warner Corp __...----- 10} 9 1214] 912 117%] 73% 1253) 5% 8 333 6 Ble 45g 
11g 3%) 2% 3 1 2 1 11g} 8% 1%) 12 %&/ Botany Cons Mills A__------ 50) %& 1 1 1 ” ie &’ we Ss 1, | 
16 19 ~@ «CAA 8 16 8'g 1012] 104 14 8 10'4/Briggs & Stratton_.___.._--- *| 10 10123 8 10 7% «=912} 7% 9 4 7i2] 41g Ble 
21g 34) 2 23g} 1 2 % «=61lg) Ils 15g 1's! Brockway Motor Truck-_----- * % «(61 % 6g i i | % =o 33 % = lg 
om ee oe 8 8 212 5 31g Ole) Big 3%! Preferred__._.....------- 100) 5 * eee 212 4 1tg 1%) 112 lg] 18% 1% 
105 117 |106%,113'4) 83 112 | 8014 97 | 85 9914) 72% 88 | Brooklyn Union Gas_-_..----- *| 7212 83!2} 73 85 | 78 oes 65 77 | 55 74 | 46 7658 
4ll2 4512] 4212 4512] 3644 44 | 35 36 | 36 38 | 3312 35 | Brown Shoe Inc__-_--..----- *) 3314 357s] 3412 36 | 34 25 34 | 251g 29 | 241g 27 
11812 11834|118 118 |118!g 1181g/1181211812)118 118 {117 118 (SE NSS Sa eae 100)117 119'2}116 1161g}116 116 111 115 {107 110 {105 110 
10% 147%] 12% 1412] 8t2 131g} 8% 11!g} 10 12%) 712 1012) Sriggs Manufacturing- - ----- *| 84 10 773 11 87g 11%) 75 yg 31g 65g) 2% 47% 
8 10 8 8 44 8 34 Ob 3% 512} 2g 4%|/Brunswick-Balke-Collender._*| 212 212] 1% 212) 2 3 13g Zig} llg 2 1% 15g 
4 73g| 45g 8%| 2% 5ilg] 253 4%) 212 43| 1% 2%|Rrunswick Term & Ry sec..--*} 1% 2 lig 2 1 — + i hUmSlU lh USS 
11 14%4| 61g 11's] 5g 8 5 653} 512 67s) 314 55s|Bucyrus Erte Co__-...------ 10} 4% 5 41g 453] 334 473) 25g 334) 153 273] Ile 2 
1812 25 | 125g 1853) 8 13 73g 9331 7 1014] 433 84%) Conv. preferred......----- 5} 5l2 7s} 6 714] 614 Sig) 5& 61g] 212 47g) 27g 35g 
106 107 |104 106 | 86 104 | 80 86 | 91 92 | 75 86 7% preferred......----- 100}... ----| 75 75 | 67 75 | 50 6612] 4212 35 = 4212 
4 4%| 312 4 21g 414| 2 3 25g 312] 1!g 2%|@udd (E G) Mfg-.-.--.-------- + 62 2%) 1% 233) Ile 2ig 1g Ile % = lg 1g 
37 40 |41 42 | 30 0|21 30]21 25/10 18 ~~ Boi. deanery: 100} 10 14;10 10j;|10 12 8 10 4% 7 5 5% 
812 10 81g Qig} 412 9 41g 55s) 4 512} 25g 414; Budd Wheel____......------- *| 25g 412} 28 37g) 21g 32] lg 2% 5g 178 7, 1% 
10!g 125s] 10 12 412 1014) 4 810} 53g 812) 35g 56%) tullard Co __.........------- *| 33% 512) 41g 653) 5 753i 33% 6 21g 334) 214 35g 
812 1012} 7 9's} 54 9 43g 5lg) 5 6 314 4%|Bulova Watch.......-------- *| 3g 312) 3 314; 2 3 lig 2 21g 21g) 2% 38 
aed Ee Saeee 9 9 6 OG Unocs sasel 2 Dee ec cecenetl Se Be Mt Diiewss sanel * 2 levee ‘snaatuaae ecas 
ae 1012 1012] 4 5 Big 3%) 22 38 i pe | . <a ORES | ee cies seca oR isectn saeuidus wean aa. 2 
ey) Aas. 5l!2 Sligi---. ----| 35 40 | 40 40 | 34% 40 eR en ae) Ae oe ee oe 6lg 6%)... ..--]| 153 42 
3 3 212 3 Zig 2ie} 2lg  Qigi---- ---- % 62 1 | Sipe Raper Pees i, 2 * 1l2 1g & 1g 5g Oe Ge eee BEC is, Tey Ph 
cokes éaualeeed soceneees aaguhbebus sqeussess énan 1 1 ak  ccedienee. sess Ht miiivuk emeulgnen “nee 
lle 261g/221% 243%) 11% 23 10 1412} 12 16 10 12%|8urroughs Adding Mach----- *] 11 12%} 97% 117s} 9% 13 6%, 10 65g 753} 6lg 7% 
307 3315] 20° 22 "| 1655 22 | 15% 2181] 17 21%| 15% 17 |Bush Terminal Co.-....----- *| 15% 18 117, 18 | 17. 21%! 7. 17%| 4 88%| 312 Big 
85 90 80 8812] 67 797%) 52 265'4} 60 70 | 49 6512} 7% Debenture-.-....----- 100) 541g 62 50 57 55 65 | 25 62 17 28 9 17 
101 105 |101 105 | 9212101 | 90 9212) 90 95 | 85 90 |Bush Terminal Bidgs pref..100| 72 85 | 75 75 | 80 81 | 60 81 | 26% 69 | 22 33 
2 2 l5g 2 i «6 1%) «6(1%| «612 «= 25g] 15s|Butte Copper & Zinc... ----- 5} 1 14} 1 lig 73 11s 1g 7g lpg 3 1g 53 
lu 14g] 11!g 12%) 6 11 4% 9 5's 812) 3 Sie Gutterion“.......--ccccccccees *| 31g 412} 3l2 41g) Big 453) 25g Big) 2 2lo} 1% 2 
7%, #1 1 1 % 7g % 7g -s 5 % %4|Butte & Superior Mining-...10 % 5 % 3 7g % % % 5g 5s 
2714 38 | 27 335g] 1512 31%) 1253 21% 14 2233] 10% 16%|Byers & Co........--.-------- 101g 155s] 11%3 19 1llg 18%} 71g 13 9%| 7 11% 
OS Gil ocs chee 7012 76 | 68 68 | 69 6912/ 68 68 ae paae 100; 50 50 55 | 50 61 | 49 49 | 35% 40 | 42 8 
21 2633) 20% 24 | 14% 23 | 10% 1614) 10'4 1353) 8 11% Calif Packing Corp....------ *| 81g 97%) 97 1173} 9 1014] 533 87%) 412 57g) 414 5% 
lg lg Sg 1g 5g lp 3g % «%|Callahan Zinc-Lead...------ 10) % 81g) lg \4 \4 % 88 4 \ Ig Oy 
6% 8 613 6%| 4 614) Ble 5y) 4 612} 3 4 |Catumet & Hecla_.--..----- 25; 3 4 3 3%] 2 31s] 2 233] lg 23] lp Qty 
1012 12 11% 14 71g 1212} 71g 1012) 8 10%] 5% 8 |Campbell W & C Foundry...*| 5%8 7's) 5% 67s, 6 67s} 3le 54) 8 3 21g Ig 
3712 43 | 345g 3855) 15 3412) 14 21 1612 2014) 10% 18's|Canada Dry Ginger Ale_----- */ 10 1312} 10 13 | 10% 13 63421013} 6%, 8%) 6 9 
20 21 | 20!g 2012] 19's 2112) 185g 19%) 18% 20'4) 17 19!2}Canmon Mills...--.-------- -- *| 17 1812] 17!2 18 | 18% 20 | 15% 191g] 111g 152] 101g 12 
* No par value. Z Ex-d!7'dends 
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14 a nae We he OS share|S per share oe es te exten mae ci Pith af Sasinail 
8 32! 2 pital Adm share r 
35 3512) 321g 32ig) 28 Big 9ig) Giz 9%! 412 612/Capl ini Par = hare|$ per shar caer 
a A 5114 70 | 38% oral 3 #3 Fite av 2. 24 20% eS Seton a 2 OS 44 read snare'§ per share\$ per share 8 Der share 
0 3, 3) 3512 45%|/C “snemeocacea 251 | 96 é 21 
Sie ie Hal 2 HE) Bh i loncmtieeaagcar ca ah aia get zt] abe) abt ah | a8 a8 aa 8 
2 2% 2%) 1% 3 lu P ae 4 lg 141,|Caterpillar Tractor Go____- 100| 60 75 | 4912 68%2| 5: 4 205g 33%! 171g 2433' 163 
came tant ie toe 2 1%) We 1s) iz 1 ae *| 11 15 | 10% 13% 52ig 66%s| 39% 52 | 30° 41 | 32. 28% 
12 15 | 13 13%| 4 12%! 4i2 "712 10. 14 | 5% 10 |_ Pref __ eee | lle 1 3 13%4/ 8 12%! 6 Sle 41 | 32, 41 
6 ‘2 9%,| 412 712) 5 7%! 2 7 WU et <2 | i 4 2 3% 3 5? 2 6%' 433 , 5% 
cme tis om mlb, oF it SAlGetores pclincia | & S| 5 ol $ ibe 9 10 [ans oo 
fu “| 1 22°116 20 | 12% 31) 2le 3%) 15s Zl a aa o| 2% 3%] 21 a oS Om Biel Ile Big iq Big 
"hn 28 2 7 22 38 20 is‘ 1s | lan 18 | 11 10 nowy + pegenpeiaaiaas 2 2S SK we Bae & 
° 71 3 1 1619\Ce 0 ------------ 100) ‘ 2 1 5g! 
60 60 os 85° ss = en an 302 in ot? 6 2 Gentes Mtoe Sessctaten... * 1ite R=. 13s 13% P ian ai Hi : ee “5 
70 ee ee inet ate aaa ae - 644, 51 4 4 11% 8 1 
ns ac bah Gk) Gu tel its cd te ied 1 cea ee le Gla) 2 614) 43 : 3 0 73g 143 
8, 761 8 rr 3° ‘8 : is et 13t 2310! 1114 151, Cerro de Pasco C eee | 7314 7344) 70° gay 2° 90° 70° ea" ost 42 
1p 2515 26 35 ; 5g| Big 453) 2% 3 “| Certain opper.----- *| 9% 215 | | 1% 
7 11%! 7lz 1g] Big 812! 2212 2212} 25 26 | 12 15 | 7% in-teed Products... -* | ee ye ee eS 
B41, 42 4 361, 21 4 812! 4 6 5 714) 453 61 Check oe 160 11% o's) 27g 3%) 214 33g) tr on ‘ 74) sig 5 
7° “94! 712 812| 4 35 | 14% 2814] 19 29%2| 13% 23 |Ches er Cab Mfg. -_-_---- 5 te te ee 2 es eee 
18% 21 | 18!2 1912! 143 8 31g 614) 4 64; 3is 5 fa ee Sie geanapae * 13% | os 2 54 7 - 6° . 8 8 8 
17. 20 | 17 1814 te 1914; 10 14 | 10!2 12 6% 11 P neumatic Tool.........* 8 2055 13 19% 124 19 co 2 4 1% 21 
1819| 121 21 referred _ ------ B% «626% «4 3 61g 1253' 6 97, 2 
10 10%2' 10!2 11°| 91 2| 12!2 15 | 13!2 15%) 912 12 |Chi wn a= ea a 6 | 39 5 | 2 1 
1414 228 211 | 812 912] 9% 1 cago Yellow Cab. _______- 11%) 7 9% 3] 1 2%! 1 7 
ists 26 ‘hes es +4 th A 14's 10% 14 Big 10 Gates ae Cotive Oii_222 Tie "Be lr te 1155 1018 | 3° 1i1,! 3! ol 7 " 
TN Lee eee 4 4 yi--e- ----| 1112 1112/Chile C Deetinkcdewkcesout - am *e 84) 7 9 | 6 8 1 7i2 1012 
18!g 2514) 21% 25's id” $93,'"11%, 163,114 18ig| me Seine Posen tt om ley TE 6s . 5 6%) 3 612} 21g 3 he 6% 5 6 
311, 32!s| 30. 32 | 27 4; 11% 16%! 14 18%g/ 12 15%,|Ch rown & Co., Ltd ps leone ome S wel Pe 214! 11g Qty 
gi 325) 38a, Bate| 6's 7071 O's 71 ik ps pon yy aaa TI TT] "73%, T5a;| Tdie T3% Am Fn eS US 
Sere eeecleeee eoee 100 101 m 6312 71% Preferred dan atin ee thames e i - S 257, 271 2 6 1014 131 814 107s ” a. oe . 
Dig Big) 2i, 2%! 1 louie. cokaboenh. cusek O.- Gh cere ~ = ------- i00| 65. 68- 26 28)2) 241g 2 oe ie ed A A 
’ piavinexsl 5 2 g 2753) 15 3, 2 
13° 13'|10° 10 | 7 a” s* e* at lie gt i's ae eee == oot ee A Tans Naa 6612| 55 +h boy a“  o 
6 “5” et intr antares ° 5g e w--- ----|---- ----| 55 75 oo"8 
13 2 et Beare Peet Dee Orr eey 8) 3 1 48 50 as 
Jed ee ee as 10 12 | 19 104) $10, (clark Bauipmone. ina mae mst es . &~% 
102% 105 |101 17 23 | ‘15 : pment _--_... eee eee 1 |---- - 
1403, 14712 ois 147% 100s 101 100 10012|102 102 | 92 108" Peabody & Co______-- p 4 S| 8 81s} 8 8 6 f-45 
51% 521s| 52's 53 | 51 145tg| O7%s 11701108, 12e tor? Coca erred... ..------.--100 95° 173 ma eie Sip i328 me’ a 
4519| 4312 4512} 28 43 4 g 521g) 45% 52 (Sy capri eee ad aealelaat aa * or ~ =< 95 8 10 112 
102! 10314/10312 104° 88 5g| 285g 3414) 295g 3573) 24 29 Col is esis * 211412 he 10914 120 95 | 95 95 | 90 95 
1215 161 10413| 877g 951s} 90 96 '. 5, |\Colgate-Palmolive-Peet__.___ 834 481 935g 10953) 8814 97 1 
a2 39] Skt a8] ae 89°] 69" Bal 0050" iy 10 Weclorged nec nnnan i 26% Sou 28% Sou) 24% Siz 22° 274) Tau Bais 2 ab 
1g 8 1g) 8 8 man_.....--. 91 4! 128, 22ig 1 
1412 ise A... 912} 8 912} 9 101s, 9 aoe = 75 aa i 1: Pe. TF 93 71 95 78 90 70 8316 a 15 
| 13is 15°] 8% 13tz| Big 12%4| 9% 14- 101,|Colonial Beacon Oil ___..---- *| 71g 72\s| 75 4) 712 10%) 4%, 75) 2% 75'2 
a 85 85 40 40 30 4 8 5g (14 612 10 Colorado F i See 9 101 1 75 75 0 70 75 6 4 54! 3 4 
te Ay Re de on $1 1. b0°| 72! BL ee ee 12a] 8° iON Gig oul at 7 fo Joe 9 $3 
8 3g 314g) 167% 30g 165 235, 18% 2 7218 81 \Columbia Gas & El Si a oe ae 100) 3014 3053) 33 3 2| Gig 914) 414 7 35g 2 9 1l 
66! , 2412] 115g 2012} Common ec pref_..100, 64 79 | 69 DS idexn «sah ee 26 520 5 4 4}2 
akin onsale wlth oy © snes ereerere-- *) 117, 1 7014) 70 = 7512) 40 ee 
mpg ae lag geld, 4 51le| 34% 5612 32 40%|Columbian Carbo gg 15%4) 11% 15g) 1153 161s! 612 + = 5712 40 50 
1 0 Fiy "Bt 4% ~ Big) 472 “6 4 gc ween Sake’ were Columbia Pic Ra eins cen om *| 30 38l2! 26 7a A 
95 9714; 95 971 27 6 4 6 3 5 |Co Corpyv.t.c * 2,28 38 | 295g 417 
15% 18%| 15!2 1714 7B Tenl Bt LARA 704! 46 68 | Preferred... inabuen dt Ma a ae oe oe) ae SS ee 
2 35121 34 35 | 20 34 8 4 15 | 9 12tp/Commercial Credit.._..._. 7*! 591 - 4 433) 33g 41 1 2 4 5lg) 412 §i, 
243, 25 | 2412 25 | 22 204 25%) 2512 30 | 191s as ’| c mercial Credit_._.___-_- Bs 2 68%3| 59 6612) 531 6814 21g 312) 2 2%! 1 a1 
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ine 108 2 o2is 241, 1512 2014 20 24%4' 15l2 22 ee preferred...________- 100 161g 2034) 17 2012' 17 2 4) 15% 17 14 15 111 M 
ete Mgt: | 15t2 22 |Com Investment Trust... 131 
et 10t lidits 106 "| 092 108° eS 2 ee ee 0) 56 68 | 6512 68 | 64 20 | 16° 17 | 13 164 1012 13° 
82 86 18 6 | 75 2106 | 99 100 | 99 100 | 94 99 5 a i aa 100 1512 23 | 19 2412) 185g 2 = 55 647%) 47 56 | 40 , 
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la ake "eee F Mane 71 pt Bae paced ie tal 100) 931 1 2} 96 101 | 96 10% 1412 
14 17%) 16 18% 9% 173, Qig 12% 5g 1s . Seen preferred -...100) 58 ? 88 2} 90 93%) 89 95 | 91 ou Ss 96 «96 
10% 131 30, 30 | 2512 30 , oa” eS 13%) 6% 10% Commercial Seen eo me oe oe 69. 60 | to 2 
7 ent c->- --- 
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PE eRe PS Be Bima ce a th | Siete es sg wiaeey ee 
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70 72%| 67 Curtis Aero & Mot Co. Inc. 50| 7301s 331 6 72] 5 8} Je 
112 114 4 BA Rf 5212 68 | 35 52 | 34 41 is Mot Co, Inc___* hav g 3312; 30 3412) 33 3512) 287% A I a 514) 5 Tis 
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35 3712) 343g 3714] 27 35 | 25 3212] 32 3712) 27% 33 |Genm Cigar, Inc___.._____---- *| 285g 3514! 3412 38 321g 383g) 275g 3214] 20le 2812] 20 23 
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14 py 363, 44% i 43% 283, 357%| 31 3733) 26% 32 | Penney (J C)._---.---------- *| 2614 2973) 2713 317) 3053 3412) 2653 30%; 13 2653) 13 1853 
of 97° 96 100 | 90 100%4| 9044 93 | 92 9412) 79% 91 Preferred. ._..-.---.---- 100} 82 85 | 80 84 | 8514 91 | 8312 8612| 7312 8453} 60 73 
=, 41 4! 4\g) 4 4 31g 312} 13g «-23gi---- ---.| Penn Coal & Coke__---.---- Mice: ..28) Co Ao lt ie. @ ‘a | * ee 
at, 2% is, 24) 1 2 1 134) 114 1% % 1%|/Penn-Dizie Cement-.-_-_.---.-.-- ° 7, «14% 7g lg 7, «lg 1p 7g 1p 5g 1p 5g 
“ue 114, 8° 10 612 10 6 912) 7 83%) 212 512) 7% preferred ser A -.-.-- 100; 4 514) 3% =5ig) 5 6 5 6 3% «65 3lg 4 
31! lo 3llg) 2344 25 | 20 22 | 15 201) Peoples Drug Stores_----..-.-- Me din | ins Sec cen cious de«<iesca* accel a a ee ee 
a. ont 19 1041, oo 101% 81% 93 93 | 85 9412) 78 285 Preferred. --.--.-.---------- 75 8612 95 | 90le 95 | 88 90l2| 73 73 60, 774% 
193 207 |191 20012/135'g195 |129 15712/135 15512107 14312 “ieee Gas Lt & Coke... . 100 —— % 9434 a: - ware — Some: atte hes. Prac —s 
“[3% 4°13) 13 \i2”° “To% ig 12 |i0 121 12] 9 121;|@ee Milk ..--------------2 2. ii. 11 | ii. 11 | i0%2 11 | 8i2 1012| 8tz Sig 
= ion 7 a = in “Alte - 1 bts = 27g Ble Petroleum Corp of America...*| 3 473| 314 453] 3% 47%) 31g 4!x| 23, 373) 3 4 
Ll, 1512] 11% 12t2 6% 115g} 61g 9%] 712 11%) 5% 9 |Phelps Dodge Corp. ----- 25] 6 812} 6 74 54 71 4 G63) 4 5 | 3% Sie 
5435 56' 55 5512] 4912 551y| 43 47 | 431g 441s} 30 42 |Philadelphia Co 6% pfd ----- - 351g 38 | 371g 3914] 3512 41 | 30 3312] 20 — 4 4 
100 102 |100%g10112} 95 100 | 7612 80 | 76 76 | 60 62 Pref (6%) new_.-.---.----- -*| 60! 73 | 67 67 |---. ----| 55 60 | 50 521% 

1 Phila, Reading Coal & Iron..*| 3 4lo| 314 5leo| 314 47] 23, 333| 214 3 2 253 
ot B pin, Sak “uw ait 12” iat 10° ts oi 1" Phillips-Jones Corp--------- *) 8% 914] 714 84) 7 8 Big 434) 4 yy See ee 
haa, 48,45 48 | 42 46 | 3712 48 | 37  37i2) 36 40 | Preferred....-..-------- 100]... ____| 2912 32 | 24 31!2| 10 21 | 10 13%] 14 14 
101 123, 1l!g 125g) 9% 12 | 29 1214) 912 1212) 8 93,| Phillip Morris & Co________- 10) 85 9 812 87g! 812 10 8 814] 7% 8 7 8 

’ 87, 7° 104 5. 9%) 5 6%) 6 9 4 614| Phillips Petroteum.-.......-- *| 4 5lo| 4 5g] 5 612} 37% 5le| 34 414] 2 4 
" 7 7 5 7 41g 412) 7 7 31g 6 | Phoeats Hosiery--_----------- ee ae ee eek ae | Me oe ee 534; 4 4 
~~~ 7777] 55 «55 | 48 «534/41 47 | 41 «+41 | 41 «41 | 7% preferred._.--....-_- 100} 41 41 | 40 41 |-..- __.-|__-- _-.-] 25 25 125 25 
“B8ig 61 | 59 62 | 39% 59 |... __-- 45 55 | 41 45 |Plerce-Arrow Motor Car pf. 100 40 41 | 36 40 | 33 39 | 15 33 | 14 22 | 14t2 20 
1255 1314] 121g 1212] 6 10] 5g 9 | 10 10 8% 10 CROSS Bivens - cc scwopccces ~ % 9 8 8 5 5 3 5 2 3 Il, 1% 
5g Py 1p 7% gig] Ss gig] Ss BgByl «Sgt PHC Oil Corp_----------- 25 gig] 8g i -te 8 1g 8 Ig 8 
10 12!) 9 14 612 11 51g 812} 61g 10%) Ble 633) 8% preferred_.---------- 100) 3i2 612) 45g 5lel 5ig 74) 413 6 Blo 54! Blo 4g 
15g 2%) 1% 212 1 2 73 13% 1 1%) 12 1!s|/Pierce Petroleum- ----------- *| 5g lig) 5g % 7% lg] Sg 7%) 1p 8% og 
27 30 | 27% 2912 227% 277%) 20!4 24%, 2212 2814) 19% 23 |Pillsbury Flour Mills.---.--- *| 2014 2212) 203, 2212, 16 2214) 1614 1734) 934 17 101g 1312 
B31 33%] 311g 31's 2612 30'4] 27 30 2814 2953) 26% 2814) Pirelli Co of Italy ---_---..---- 267g 2912} 2914 3114) 31 3134) 2614 3114| 23% 257%| 21 2258 
10 20 6 10 6%, Ql} 4 67,| Pittsburgh Coal (of Pa.)...100) 6 J7\o| 7 7 7 7 3% 4%| 3 6 3 Ble 
“57. 67140 55 | 38 50 | 35 40 | 371g 42 | 27% 40 | 6% preferred__-......--- 100) 29% 40 | 3214 32%) 30 32%4| 24 30 | 1812 241s| 20 2112 
912 10 ® 912} 7 912} 3% 6 5 5%) 3 5 |Piets Screw & Bolt......----. *| 314 33) 3le 4 3 3%; 2 ee | 21g 
61 55 | 40% 5012] 45 46 | 30lg 45 | 301g 357%s| 217 3014|Pitts Steel, pref_---..----- 100; 24 24 | 22 22ig} 22 221g] 1212 23 | 10 15 91g 18 
212 3 1 112 7% «le 7g (15g 4 %4| Pitts Terminal Coal-_-_-.._-.- 100 34 34 NSS) a) Cee 34 2 a Se: 4a 
; ae” ee ee ee} Ree See 12 15 | 6% preferred___-__-.---- 100} 12 12 |11 11110 1213)10 10 | 7 «49 |---- ---- 
5 7 25g 412) 2 2%| 2 253} 1 25s| Pittsburgh United Corp....25| 1 13g} 1llg 2 1% 2is} 1 134; 1!g 1%) 1 11g 
74 83 | 72 74 | 49% 60 | 45 55 | 52 65 | 40 52 | Prefconv (7%)--..--..--- 100} 30 40 | 3012 40 | 35 3612 16 34 | 14. 15%4| 1412 1712 
13% 13%3| 12% 127%] 933 12%] 734 87%s| 67% 673) 533 6%|Pittston Co (The) -.-------.--. , Ae Boa Se Ee he th Fh 
7% «=9%| 712 8 8 3 584) 453 512) 3 45|Poor & Co class B -----.----. *| 31g 433) 33, 414; 2 37%] 1% ig! Ile 214] Ile 1% 
1012 13 83g 1012} 2 Qig! Qe 412} 414 614! 25g 459)Porto Rico Am TobclA ----100 33, 514) 43, 5 3 5l4] 2 3 11, 24] 153 
3 414] 27% Big) 5 25g 1 1%} 112 2ig 1 17s} Class “*B”__-_...-----.---- 11g 17%! 13g 15s) «7g «Olg'’  yesti C(t ye 
18% 27 | 18° 20%| 9 18. 812 114] 9 16 4 8%|Postal Teleg & Cable a -_ - a. ot 4 oe ot oe 6 oe 4 
9 10%] 95g 1512} 612 11%] 5t2 81g) Zig 10%) 413 71s|Prairie Oil & Gas__--_-...-- 25; 5 7 Alp 57g) 53 Tigi 4 57g, 4 5 Blo 5% 
1612 184] 163g 18%! 8 167) 753 10 8ig 12 57%, 85,|Prairie Pipe Line _-------_-- 25; 614 87%! 614 814] 77% 934) 5% 83! 53, Tle} 5le Tle 
28 31%) 2212 29 10 +16 81g 125g) 11 16 51g 10 |Pressed Steel Car 7% pref. 160 6%, 11 8 9 6 Slo) 35g 5 3 35g} 25 
a 4's] 3 31g} 2 3 15g 212) 2 33g) 114 214] Common ------------------ 13g 25g} 11g 212} lg 23g) lg te} 1 11g} 3% 
65 | 627, 6434] 40 633 | 395g 4812] 417, 497| 363g 4412|Procter & Gamble-----_..---- *| 377g 4234) 38 42 | 295g 4135) 2512 3214] 261g 3114] 197g 29% 
10812 1104 111 111%4|10912 11212|107 110%] 99 102 | 97 991g) Preferred -__---.-..----- 100; 95 103 | 95 101 | 91 9814] 91 9312] 9014 94 | 8912 92le 
23% 314] 23g 314) 15g 27%] 12 2 its 3 1 112) Producers & Refs Corp -_--_-- 50; 1 lle} 1 14] 11g 15g lp 144 Ig 5g 4 4 
6 8 612 953} Gle Gl} 414 6 5 7 3 544, 7% preferred_-___.-.------ 50; 31g 81g} 5% 612] 8lo 93%) 5% 8 1 53| 13, 1% 
7; 37 13412137 |139 140 |118 1393%|Pub Serv Corp ofN J 8% pf. 100 12434 12434/12012 120 |127 13014]/110121301s}105 11314\210012 105 
ole er ete 1 ‘5Ols 305, 51% 66 | 58%, 7014) 49! 6234 Common -.-----.------------ 4912 5734] 4814 587g} 5014 60 | 3814 5lle| 341g 457g! 293423712 
1347, 138 |138)4 139%|118 13534]112!2 11912]11412 11712/113'4 116%) 7% preferred__---..-.--- iso 110 11014|108 11319/110%,114 |110 110 | 9212104 93 93 
May Hort tie 130s tone] am feel aft “gael 98. lerh $op Breterced:<------- ia selene eo) oo. ete Be 
10438 103% 10st 107% 99 10714 97 10012] 97% 9914 8754 297 pub Serv Et & Gas, $5 pfd ---.* a 89% 8853 $3 93% 96 S74 947s 6 ° - —* 
3, 2! 7g} 193g 28 | 164 21 | Pullman Co _-..._--..-.-.--- 15 5 | 1712 4] 1714 lo] 1414 lo 4 34 2 
= st a ay a tote ' 4 — . i’ 1p 4 %|Punta Alegre Sugar__-_-.-_-- 50 14 3g Ig ly lg Ig Ig "1 Gagtige de Rp a Ses 
63, 833) 71g 97%) 5Slz2 834) 5 612} 512 712] 3lg 5%) Pure Oil.... ....-----.-- --25] 3% 5is| 4 473) 4 51g} 314 410] 33g 433| 273 358 
75 9012} 82 857! 70 286 | 6412 72 | 6812 801g) 5312 6812] Preferred_........---.-- 100; 50 6012} 55 60 | 5514 60 | 53le 58 | 50le 55 | 50 55 
26% 33 | 21 277%| 13 23 | 124 1712} 131g 2114] 10% 1514) Purity Bakeries. _---..-...-- *! 105g 1453] 1212 154] 1014 157%) 634 107s 4% 734| 43g, 67 
ist ol 8% 224) 22, 20%] 18 15% ht 45 26" a2] “aae proferced "ae = --n-do] af bt] atu S| 28H") SaaS BE a$| 18" aS 
1 3 “| 435g 45 | 4214 45 | 20 4 preferred “A” _______- 27g 43 lo £2319 a 1 2 
36%, 43a 37 50 or 19% oat 3612 1812 3614] 92 20 Preferred AP *) 97g 187g| 13!g 188] 10 1714] 753 1014] 33, 8 4 719 
aaa = fa _a-- ----|---- ----| 2% 4 {Radio Keith Orpheum, new.-*} 2%, 7 414 614] Ble 614 3 4 15e 3's lie 2's 
ig 22 | 1712 19%) 12 17 12} O12 14 | Ilig 15 | 82 11%|Raybestos-Manhattan__.-__-- *| 97 1112] 10 1153] S12 10%| 47% Ste] 24% 6's ; i 
. P  & eh ee % yk 3l5 412} 3 , oe 17% 31, Real Silk Hosiery. ......--- 10); 2% 3!e| 3 4 314 5lg] 2le 5 27g 453) 23, 353 
22 30 | 25 251g] 2512 27 | 16 20 | 10 18!2} 5 13 WOGMINUON <=» o ccaweescoun Po sonst im Mire 914 12 g 12 7 10! 
7%; Ss 1 5g og Se ee, See 1g slp} Reis (Robt) & Co__.__------ . ig lo a ~ Be ee oe lg Ig ig Ig 1g 1g 
| apes Bo 612 11 | 10 10 6 6 Ist preferred. _.__.-.---- 10@| 3 3 3%, «4 2 al ih 6S. TS 2 
773 107g} 67, 8%) 4 7 4 553} 3lg Slg) 1% 41s) Remington-Rand____-_--.---- 7 3 333; 23g 331s] 212 34] 2 252) 1 2's} 1's 2 
“as Gaal BH | B88, | 20 AML AS S04 ot as | Seatpeeterred ooo scccawel EARL Tt H2"| dy tin) by bal 2 
ee a ee ¢ nd preferr Ry SA - ri 8 8 
“lg eat 5 oy 3 534i 31g 410) 37%, 4 27, 4t.|Reo Motor Car___---- --10| 3 34g} 212 Bis} 2 253) Ile 2 lig 178] lle 18% 
12% 17 | 1214 1433] Gilg 1314] 5'4 73| 67% 1012) 41g 714| Sepublic Steel Corp__.-----.*| 414 612] 453 633! 41, 61s) 3 414, 2 Ble) 173 27% 
28%, 36%) 29 3012] 1644 28!1/ 15 18 | 157% 24%) 8!g 1714] Preferred..... ...------ 100} 8i2 14 | 10% 15 | 11 15%) 8 1012 57, 9 5 7 
“sere StS oe Oke aia ote 2) Meee eS Te ae I Rm ALR OR 
ee asceleeso eoceleccs eece 3 y @88 A... -----2-2-------- S  2iitwe.s aaa 4 4 2 2 
ces cancel 65 65 | 4 40 | 30% 40%| 39 42 | 7 28 | Preferred...............100] 15 15 | 17 17 |... _..-| 181g 18%] 181g 18 |-.:. -..- , 
121g 1534] 125, 1414 13 7lg 1214) 10 14 7 10!) Revnolds Metal...---.--.---.- *| 77g Qe} 8 9s 8 10 6 8141 6 814) 6 734 
7 8 7lg 82) 8 8 2lo 5lg) 41g 7lo| 434 51:| {evneotds Spring Co New. 7 4 553] 3 47g| 37, 373] 3 3 3le 412} 314 


495g 523g] 4753 507%) 38 4912] 35l2 41 3512 41 3212 38 |Reyaolds (R J) Tob cl B...-10 3234 4014) 337g 387%] 337g 40 312 3414 






































267g 33 2612 314, 
69 7273) 60 697%) 69 69 69 71 69 73 69 70 > SS e er ee 10| 67 69 6573 6712} 64%, 68 6512 67 64 6673| 65 71g 
Se eee oe  sCt es eh 8 15 10 10!1;|Rhine Westphalia El & Pr ___| 11 131g} 13 Seats sacl EE 1l 10 1 8le 
14 1%] 13g % 7%, «(lle 7% lg 73 «(lls 3g 7,|Richfield Oil of Calif... ._- * lp 3% lg 34 1p 34 1p 3 3g lp \4 lp 
3%, «= 45g) 33g «5 8g] 23g) 4g] «2g 4g] «11g «0B 3g) 13g «22 | Rio Grande Oi! ____.--.-__... +; 2 243, 2 214; 21g 219} 2 2lo} 13, 233) 18 24 
1912 227g] 1912 1919} 1214 20 lly 13 1llg 13%4) 5% 1144|/Rierer Dental Mfg ___.____-- . Mm 7 74) 6 653) 6 61s} 5 6 412 5 
18lg 2153] 171g 18%] 10 19 | 9 132} 97% 13 | 314 9%|Rossia Insurance._________- 10] 41, 612] 3% 5) 4 6 | 3 4 | Ile 3igl 153 le 
261g 3354] 24 2753] 18lg 233g] 163g 205s] 155g 191s} 13 16 |Royal Dutch CoN Y Shares .-.-| 1353 1653! 163g 2034) 155, 23 12!g 1712) 14 174g} 1412 1633 
161g 2114) 15% 17 10 155g} 914 13!9] 11% 1614; 7 12 |Se Joseph Lead__.__.______- 10; 73g 1014) 83 1012} 6% 101s) 5lg 7 514 63g, 5g 678 
5lle 6412 ous 6912} 431g 6534) 39 5314) 455g 547g) 401l2 5012| Safewav Stores ......__.___.- *| 39 4934) 44 523g] 4814 5914) 4212 50 3612 48 34 427%, | 
90 96 | 93% 9773) 85 981s] 75 841s) 77 82 | 6314 79 Preferred (6) ..........-- 10@| 72 82 7212 8134) 7953 84 | 70 84 | 60 74 | 61 67 
105 108 |105!s 108!2 95 1083s} 8914 96 | 877, 95 | 71 89%) Preferred (7) ......-.---- 100; 75 94 | 855s 887s} 8553 9312} 80 90 | 721g 8512} 69 797% 
12'g 1614] 123 14 7 1212} 5 712} 57% 9 35g 6 |Savage Arms Corp. -.-.-....-.--- *| 3le 6 4 733) 5 74) 2le 5 1% 3 2 234 
‘612 Biz} 5lg 61g} 4 Sle} 4 5 4 433} 3 41s| Schulte Retail Stores______-_- *| 3 4 27g 435s) 2 3 133 2 7g le} 1 1 
50'4 531g} 50 54 | 40 531g] 40 40!2} 40 401s} 30 40 8% preferred __........-- 100} 21 30 215g 25 15 23 10 15 8 10144; 8 Q9le 
4612 50 | 50 651 4312 50 381g 44 42 45 3612 45 |Scott Paper.........-------- *| 36 36 40 42 38 240%) 32 37's} 18 33 181g 20g 
ence ene 1413 16 7 1453} 5t2 914) Zig 103) 6 81,| Seaboard Oil Co of Delaware. .° 4 6% 9 63, 834) 73, 973) 653 8%) 67, Qig! 63, 81g 
5 6 54 7 41g 653) 33% 414; 3lg 653] 214 3i9 ag teas ns rade ak thao tainccedial os 2% 234) 2le 253} Q2ig 2lei 1 233; 1 lig} 1 14 
52 3g) 3384 5812 ons 5614) 31 4414) 355g 4814) 3014 39%|/Sears. Roebuck & Co_____._. *| 2912 3733) 2714 3614; 2812 3614; 171g 28%) 14 19 97g 1612 
312 ss 314 4p Sle) 1% 212) 2 212} 3% 1%|Second National Imvestors_..1| 114 153} 1% Ls} 1 lig} 7g (1 34 coaiea? "ida 
-45'4 49141 46 46 | 36 46%, 36 383) 3812 43 | 27 38 SS Fee kee ae 1131 32 | 3012 30121 31 32 |! 27% 27%4' 23% 28 | 21, 25 
~ NO var value. z Ex-cdividend. 
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July August | September; October | November | December STOCKS January | February March Apru May June 
Low High\Low High|Low High\Lew High|Low High|Low Htgh Low High|Low High|Low High|Low High\|Low High|Low High 
% per share|$ per share|$ ver share|$ per share|$ per share|$ per share Par|S per share|® per share|$ per share|$ per share|S per share/® per share 

1 = 1%) 5g 4%] «63g is} Ss lgsSg] «SS 1g] SEmeca Copper....-.-.-....- OL hg gh ig LQ Ag Pools Tite te i eb Le re 

6% 95s 714 9 43g 8lg| 35g 5%| 414 57) 312 4%|Servel ERC Lon cece coscccccsece * 4 53g} 41g 53g) 31g 53g] 21g Blo} 13, 212} le ig 
8 94| 6% 9 | 44 7 | 4 6 | 3l2 5%] 22 414|Sharon Steel Hoop ----2 22222 *} 412 5 | 4 4191 Big 4 | 2lz 333] 15g 25g) 184 - 1% 
1012 13%| 10 1012] 5l2 912} Ble 612] 5  6%4| 312 55|Sharp & Dohme.............*| 4 5%) 353 453) 3 4 / 2 3) 2 2%) 1% 2 
5012 58 | 50 52 |42 50 | 38 40 |40 45 | 28 38 Preferred. -.-.-.-.--.... --*| 30 304] 2514 2814] 244, 27 | 18 24 | 17. 18 | 1212 15% 
c 19 225s] 16% 21%| 125s 18%4| 11 15%| 10% 15 | 84 1114) Shattuck (G F)-----..-...._- *} 9 1034] Zig 11%4] 101g 12%) 8 10%) 5 8 | 5 
cones, een 1712 1712] 10 13 9% 14,10 14 5 714|Shell Transport& Trad__...£2) 812 1212} 10 15 | 121g 15%) 8 12 85g 10 | 10ig 11 
6 7% 5 67) 353 5%| 3% 5%| 41g 5%| 212 4%) Shell Union Oil..--_-.___.-- ®} 23, 37] 3l4 4 | 25g 41g) 212 314] 2lg 3%) 2i2 3 
36 58 | 3214 43 | 235s 36 | 26 3212] 2812 37%) 15 282 Preferred --.-- oo--------100] 19 25 | 211g 2534) 231g 31 | 19!2 25%) 18 26 | 19. 21l2 
3 8%) 2% 34] 1% 3s} 1 2 1g 1lg} 1g 19] Shubert Theatre. __.-....... o] ($M) tg hg] ly gh ty tg] 
6 8 6le 97g 434 Tile 473 614 5 7i\4 3le2 55x Simars Petroleum: Ween séoase -10 453 5ig 453 6 414 6 314 Ale 3le 4lg 33g Alg 
145g 1873, 14 17 | 10's 15 81g 1419} Qlg 1412} 67% 101s)Simmons Co. -..-....-..--.- " ¢F 914; 7 93%4)° 7 1012) 414 75g) 3lg 5 2%, #4 
83, 1153| Gl2 123] 6lg 11's] 5l2 77%) 633 914] 41g 65|Sinclair Cone Dil Corp.-._--- wh Mg’ TFtgl (Sige Gig © Xe. Tigt-s--  5.-4hkb ~~ Gao eee 
87 88 | 861, 10212} 81 10212) 80 8712} 77 88 | 64 76 8% preferrods....._..-.-- 3001 GS 08 1 98 * VO FSS . 06 once ee. ee Se 
433 5%| 41g 8ig| 3l2 714] 3le 5lg| 3% 5%) 2 4 |Skelly Ol oh st ried wig cis he 25) 2% 4 21g 314) 3 419} 3 373} 3 31g] 27% Big 
2012 24%) 22 30 1212 30 125g 1614], 16 24 11%, 16 Preferred - ...-....-.-... 100) 12 1534) 13% 161g) 17% 19 16 1814, 18 1812] 17 183 
-.-. ---.| 121g 1213] 10 12%] 6 9 912 Qlo} Big O% Slous-Sheffield ‘Steel & Iron 100}_.___ _._.| 10 10 4lp 9 4 5 41g 419} 33 3% 
20%, 27 | 2012 22 | 18 20%) 12 19 | 15 20 | 12% 18 Preferred __-....-.------100 14 | 12l2 137%) 7g 13 8 812} 8 9 8 10 
15g 3 15g 15g % «1% % 6212} 1 133 % «1 |Snider Packing x #61 3g Ig \4 1g eee Ig \4 
612 11 612 65s} 51g 6%) 2 653} 314 614] 2 35,| Preferred...........------ Gigi = 3%q “Sigil “By 9 Rigictcs Sh sT-Si nw Sas 1 153 
Scales aes 173g 21 | 1314 193] 121g 15%) 1112 1 8%, 121,|Socony-Vacuum Corp. ....-.25| 873 1053} 834 1034) 8% 105s) 8 912} 514 87%) 533 78g 
82 88 | 82l2 84 | 7 831s] 49%, 62 | 53 65 | 40 47 | Solvay Amer Inv pref w w_..100) 4012 63 49 56 | 51 59 | 40 50 | 3612 39!g) 35 38 
1212 15%| 111g 14%] 7lg 13%] 7 1053| 9 135% 6%, 91;| South Porto Rico Sugar_-..-_- *| 65g 833! 63g 814; 6lg 71g) 412 61g} 478 612) 434 85g 
105 11212}107 11012} 99 111 87 9814| 92 10212} 8812 QR12} 8% Preferred____---....- 100} 88 93 | 90 91 90 93 89 90 8612 90 87 91 
Alle 4512| 413g 4435) 311, 433,| 283g 3614] 3212 38 | 28% 337%|Southern Calif Edison ___... 25| 2914 321g) 2le 3234) 261g 3234) 2314 275g] 1712 25 | 153%, 20% 
ee eae hoe 71g 10%) 7 Tigt Be WO hae. cca = Dairies class A_....*| 10 10 |---- ----j---- ---- eT aS ee, eT ae 
an ame wee’ foe 3 21p 212} 21g 219) Class B......--.---------- a Bla Bal. Oe: 2 tissn | eta discencucnae 2. OS 
22% 29 | 20 2212} 18 20%] 18 2012] 18% 20 8 1812|Spalding Bros --..-..--------. *| 101g 12 9 10 | 10 11%] 912 Qo} 5 9 5 5% 
11212 11212/113 113 |100 1121;} 95 100 | 96 100 | 94 94% Spalding tst pref__.......-. ae 89 95 | 65 89 | 6514 79 55 60 | 45 5314) 32 40 
ae eee Tees 5 ee o Re ee 9%, 9% Spang Chalfante & Co. Se tM avs chnclasad ~ecee 10 W.ts. di iunin Sedlaahe Slee 
76 7 i..-- -...1255 68 4812 481o/_... ....|74812 248l2 referred .........-. ..- too 48le 48le].... ....| 40 40 fons- 2 -Joese sanal--25 <nee =~” 
733 = 873) 6%, 81-] 43 7iz] 3l2 5g) 3lg 43% 3 33g] Sparks Withington dvdwicowkiite 23, 31s) 253 3 15g 27%) ly 17%} 1 13g} 1 13% 
214 27) 2% 3 2 21s} lg 2 ll, 2ig 5g slg Spem & Co.--...- eWEiwaeth hewne éhb 1 1 1 1 a ee ae 
aa dima 4812 49 42 48 40 46 3814 3814) 35 3712) 7% Preferred__-.....--.- “ive 30 8630 20 2014) 1612 20 1712 20 15 1714) 15 18 
15 15|14 14 9 13%) 9 13 | 12 141g] 95g 111:)Spence: Kellogé & Sons --..-. *| 953 10 912 973! Qo 97% 9 9%) 8 9 8 8 
87g 9%) 8ig 9 6 8 6 7 6 65;| 6 615| Spicer Mfg Co.-....--..- si0%) 6 614) 6 6%3) 6 61g} 5 6 5 5 5 538 
25 25144) 24 25 120 23 118 220 187g 20 | 11% 19% Preferred A__......-.--- ~-*| 1453 145g/---- ---- 141g 15 | 13 13 | 11 1112] 912 95g 
7% «Qlo] 6% 93] Ble 6} Big 5 41g 512) 3 $plegel-May-Stern..... ...---*| 21, 353) 253 312) 3 3 13%, 28% 5g 15g) 14 
1653 18%] 177, 19%] 137g 193] 12% 16 137g 1612] 10!2 14% Seand Brands  .........--.-*| 117% 135g) 11% 1344) 113g 14 9%, 12 83, 121g) 8% 11 
122 124 12219 1221. }121 2122 [119 1197g|/11812 11912) 11434 1191, Preferred... ..----. ween *}115 = 11912/11484 117 [11712118 |114 11734112 115%1 10 11312 
5814 70% 597s = 333, 63' | 2914 423) 3112 4433) 2513 36 | Standard Gas 8 E€lectric..... *| 25lo 33 | 253% 33 |r22lo 3414] 1412 225] 812 177%3| 753 123 
59 60!-| 5933 60 421 £93/ 43 650 |z42 481g) 29% 43 $4 preferred ._.... eecerosene *| 3412 4114] 313, 3734] 28 3812) 20 28 |cl25g 24 914 1712 
101 105%%|10212 103% | 80 104 75 84 | 84 90 | 55 75 Preferred $7...---..-------- *| 62 75 | 6212 71 57 68 | 40 50 2912 44 28 37 
90 92 | 90!2 92 | 75 89 | 70 75's) 74% 77 | 40 60 Preferred $6_..------------ *| 52 6112} 55 59 | 50 59%) 38 44%] 33 39 | 24% 30% 
214 3%] 2le 4 2 2) 2 2 S 2g} 134 2%) Stand Commercial Tebacco_-*) 2 2 2 2 2 2 1% 62 1 11g} 1 1 
11g Big] 1% 1 15 % «ig 1g 133) 33 %|Stand Investing Corp --...*| 12  % . % 8 6&0 3g 3gi gg 
102! 102 10214 1042 92 106 | 8812 96 | 937g 9814) 8713 96 | Stand Oi) Export pref-.----- 100} 88 9112| 84%, 8714] 867s 9014] 8412 891] 82 85 | 781 85 
3514 391,] 3553 42 | 30 41 | 28!g 3412) 30 36%) 23's 31 | Standard Oil of Calif. -- ---- *| 223, 27 | 2212 2634] 241g 2714) 163, 245] 1612 20%) 151g 191g 
9% 13} 11 14 9 12° § 814 10!2| 10% 1312) 7% 1114) Standard Oil of Kansas----- 25; 9 123g) Qle 11 734 10%) 7 71.) 7 77%| 7 Tig 
3514 4053] 3653 42 | 295g 40 2814 347g) 3153 373) 26 327) Standard Oil of New Jersey - >. | 253g 3019) 2512 3034] 277g 3112} 20 28% | r2112 26% 22 26% 
1614 19°-| 15% 18 93g 16 95g 1112} 10 1112) 6 9 |Starrett Co (The L S).-.-..---* 733| 614 634) 53%, 584) 4 5 37g 4 3% «84 
3 4 212 3 ly 2 1 17g} 1 1% 1g = 1!y| Sterling Secs Corp --.-.-- PE EE 5g dg Ca | % = lg Ig 3, 1g 1g 4 3g 
7 87.) 54 6 21g 5! 24 3 212 4 13g 2%) Preferred.....-.---.------- *| 13, 2i4; 153 2 1% 3 llg 18 1 133 % «61 
34!2 371:| 30% 35 22» «(3 21 2312| 197g 2412) 161g 25 Conv Ist preferred...__-.-- 50| 20 2312) 2014 213g] 201g 2214) 18 20%] 1412 18% 1312 173, 
9%, 13 1102 11- 4% 10 512 77) 6 87) 5 6%,| Scewart-Warner Corp- ----- 10; 5 653; 5 53%,| 31g 5le| 233 3%) 17 27g) 2 25g 
37 | 27% 3153 161g 28%, 13%, 203, 1214 2114] 97% 14%|Stone & Webster-----.-.-----. *| Ql, 1434 10 133%] 101g 1553; 714 10%4, 514 83g, 4% Tile 
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15% 201g) 161g 1812) 912 167) 9 127) 12 167g} 10'g 14%; Common -..-..------------- «| 1012 13%4| 1014 117%] 714 1114) 414 733) 212 5 27% +4 
3512 42 367g 397g| 30 3712) 26% 36 30%, 34!2| 29 31 |Sun Oil_.---. eS RE ee *| 2733 30 | 28 31 30 832 243, 30 | 253, 271g) 25%, 2712 
10114 101%4| 9912 101%4| 93 10012) 89 90 | 88% 9412} 75 80 Preferred..........---.-100| 73 7614) 74 75 | 80 87 | 70 80 | 7212 74%3| 687% 72 
30%, 35 | 30 30%] 20 3112/7719 23's] 15 21 11 16 | Superheater Co (The)-...----- *) 11 1312} 11 1214) 11 1212]. 91g 11 8 10 7 8 
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812 1212) 8 9 6 O14) 3lg Blo) 5 9 2%  6:2|Superior Steel__-... ----- 100) 41, 7is| 6 712} 5 612 3 re ae & ere 
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718 1953) 18 1914] 16 18 12% 1614] 141, 1634; 11's 14 | felautograph Corp -------. - *) 12 1312} 11% 131g) 12 13%} lg 121g} 83, 10 612 8 
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2114 245s! 221g 2812] 1612 2673| 15 1912] 165g 2112) 97g 17%| Texas Co _ _-.--- enue --25) 11 137%] 10 127g) 1114 1312) 10% 12 97g 1153) 914 10% 
3214 377g) 3312 357g] 2112 345g) 203g 2814) 2514 3114 1912 26%| fexas Gulf Sulphur --...-.--- *| 2012 257g) 2214 2634! 21 2614) 16 2112) 13% 18%) 121g 1534 


Blg 41g) 33% 5l2} 2g 412} 2l2 41s) 2% 3 173 3 | Texas Pacific Coal & Oil_...10| 2 23g} 173 21g| 173 23%) le 233] 134 23%) 15g 17% 
95g 1134) 934 1153} 6 1053) 433 714] 55g 7 414 612] fexas Pacific Land Trust__--3| 412 573) 453 614) 4% 612) 312 47%) 2% 4 21g 33 

















































































10 13 73, 953) 5 7%| 5 67s) Sig 6 37g =98's| fatcher Mfg___-.-.-.------- * 4 Alo} 35g 413) 314 4 2 314] 23g 233) 3lg 4g 
347g 3512} 3112 35 | 28 32 | 25 2812) 277% 28 2453 27 Preferred_______..-------- *| 2614 29 | 2614 2614) 25!3 261g) 221g 26 | 2212 24 2312 24 
3% 453) 4 5 2 4 2 3 213 3 112 2%| Thermoid Co.--.-..---------- *| 2 3 2 212} 18% 24) 1 2 1 112) 7g 153 
227g 2312] 225g 2312} 13 227%) 13!2 18 15'g 19 ‘114 17 |Third National Investors..--1) 13 16 13 1519} 1414 1612) 10% 14 10 11%; 10 11% 
1544 16%) 17 21 16 20 1453 17 16 20 (2 1645) Fhompsena (J KR _ __.------ , eee ee 1212 16%; 9%, 1212) 9 934, 8% Qlg 
1044 1143} 10 1053) 7 11 6%, 9%) 7ig 10 65s 210%5| Thompson Products_----.---- *| 83, 9 7 10 61g 912} Ble 573) 3 Ble} 2% 3 
Blg 412} 31g 383) 2 3%| 1% 3 ly 2 7 «=1'2| fhompson-Starrett-_-.------ bd 73 le 7 138 % = ilig 1g 6% 1g 4g 33g 
wae- <---| 27 27 | 2212 2812) 19 2212] 18 2) 1412 1713] Preferred.......----------*| 1412 1412] 1312 14 |---. ----| 13 1312 1212 131g! 12 1212 
473 6 54 9 4 7's} 3lg 41s} 3le 5 2!g 3%| Tidewater Assoc Oil__-._.---- *| 23, 3%:| 212 32] 214 3g) 2 212) 2ig 234) 2lg 28 
44 = 52!l2 = 4 25=— «Bl 20!2 29 7” . 21 35! # * a 0 20 2253 = re 22 24% ay we te aa 
core oo-- snes “euecleaste sees 8 -22 oor idewater Oil_.....--------- ue cdaciwame shes OViwase «<er- 8 8 
50% 55 51 67':| 48% 60 | 35 40 38 45 300 «43 6% Preferred 30 34 35 0 «41 30 351) 30 40 31 35 
614 74) 6 612] 4 61g) 412 5%) 418 5 312 4!4| Timken Detroit Axle Co ----- 0| 4 5 4 4l2} 4 4%) 2% 4 212 3 214 2% 
2812 40 | 29 33%| 23% 3134) 19's 2614) 20 27’ | (612 22!2) Timken Roller Bearing- - - - - : 18 22 | 16%, 2112} 13% 1634) 10% 15!2) 812 1212 
233 3%) 3 4's] 1% 31g) 1% 27%| 2% 4 2 375 Pebesse Prod Corp---------- - ‘ ~ ms Sts ee wide «iilchic sauelonne sea 
eos- ---- eece cone] cee eowelerce cnnn|eoers> oH- -22 on-- tte Of GOD. «nn cccccccoce-- 4 8 Alecae <eeclewes cecdiece= sens 
93, 1112} 97% 11 7l2 10 7 875 7144=«9 6 81,4 I ee opine * 8 Sasi Chg 8 lence wecclesne soceieess cero 
see cnnelorne een -|-cne eqcnlocse ennelenss wan [ince anne ON a enene . Os Ch Oe. Di scde ccenleste shea se> .e- 
67g 812} 6% Zizi 4 7 31g 434) 3g 4 2 3'2| Transamerica Corp-_-_------- 5 27% «6 33%, 5%) 3 4 2g 312} 212 Big 
8% 11's} 9 9 Slo 9 | Sle 64) 5% 7 273 5 | fransue & Williams Steel_._.-*| 353 4 4 4!2)} 4 5 2%, 4 31g 3g) 253 3 
s 934, 73g S812} 35g 73% 3lg 5 2 3%| Tri-Continental Corp. ------- ®) 215 414, 253 4 273 4 2 3 112 2%) Ile 2ig 
91 9312) 90'2 92 7g 914) 51 68 65 75 36!2 61 7S ee eee *| 42 5410] 477g 56's} 50's 56%4) 4914 49% 4612 5434) 4653 54 
3212 3633) 3314 36%s| 2512 3373| 2414 28%) 26% 23' | 24 28 | rico Products. ._...-------- *| 26 29 2653 30 257g 312} 20 2534| 193g 221g) 193g 2234 
B34 412] 3% «=0433) Ble 414) 38 334) 2% 3 1 2%,| feuax Vraer Coal____.-------- *] fle Bie} 1% Lt 1 144) I'g 1% Se lg 1g 
121g 137%] 12! 1314] 71g 12 75g 812) 7% OB! 57g 8's| Teuscon Steel ___...-------- 10| 6 652} 5i2 67%) 5 57g) 2 5 3ig 4 212 3 
10 12%) 9 ll 31g 812) 2% 412] 3g 4 2 TR A Se. *| 21g 3 2 27%) 1 2)2 Ca OF | le 34) 1g 3 
40 5914] 39 4412] 28% 4214| 2412 35 | 23's 31%] 134, 2412] Underwood Elliott Fisher .-.-* 1412 22 | 16 23 | 15 2312) 11 16 91g 1214, Biz 101g 
120 123 |123 12314]11844120 {105 118 {105 110 |100 109':} 7% Preferred---.----------- *|109 100 |100 100!g| 94tg 10! 87 93) 85 Bhlg 82 85% 
9% 13!2| 1112 141;| 914 1334) 614 9%) 8 10 5 814| inion Bag & Paper._.-.----- *| 7le 1014| 753 912) 8 9%| 714 912) 614 7l2| 5le 6lg 
4712 5434| 4753 537%5| 3253 5112\ 27!2 377%) 32 40%) 27!3 34%|) Union Carbide & si pabna. _.--*| 275g 34%] 2714 3412] 28 3648) 17% 2812) 15'2 1934) 1553 195g 
15% 187%g| 143, 19!2| 12!g 172 114%, 167s} 15's 18 il 15'2| | 'nton Oi! of California. ---- 25 115g 137s] 10% 13 111g 13%) 1) 12 87g 10%) 8!g 9% 
20!g 2112) 20!4 21's} 19 20%) 1812 192) 182 20 16 20 |Union Tank Car..._.-..------ *) 15 1914, 15 17 15 1914) 1212 16 12 1312] 11% 13% 
25 3214) 26 30's) 15!g 27%) 12%; 174) 13 18% 97% 14)4\tinited Airport & Transp .---*| 9% 15%4 123%, 167] 1153 16%) 97g 1212) 612 1112 634, 95g 
6612 5971 57 6114) 43 5934) 40 47 | 45 51 | 40% 484) Preferred ..- ay ae” 4114 44 | 41!2 46 | 4312 46 | 41 451g) 3014 4215) 36 43 
14 16|;10 104) 5 8 5% Zils} 5% 7x] 54 7 |United American Bosch--.--- *| 6 6lx| 6 61s} 512 61g) 412 553| 31g 412) 3l2 Big 
3412 38 34 3434) 261g 3544) 24 28 23 30 18 25 |'Inited Biscuit of America. -.*| 2112 2512} 20!2 26 23 2812) 20 241s) 12 2038) 1114 18l2 
117 11912}118 11912|110 115 |109%110 |105 110 90 99 I nn wa 90 90 93 97%) 98 103 95 101 8814 95 85 90 
5  & Some 5 5 eg oe 5 4 4 |\United Business Publishers -.*| 4 A Vince asotliaae Gea & 3 1 1 %.-- 
1412 17 14% 1614 75g 15 6's 18 1212 18's} Sle 13'«|tinited Carbon. ...-...-.------ ‘| 91g 12 914 1214) 11% 14 7i2 12 7 912} 653 1012 
4's 5le 7, 434, 214 414] 153 24 | 18 212) I!g 2'2|/United Cigar Stores--------- 3 ae | 1%) 1 14 5g slg 3g 5g 3g 5g 3g lg 
585g 6014) 55 555s) 41 5112} 27 34 29'2 30's| 20 30 7% Preferred _._...-.----- 100) 18%, 20 18 18 12 177s} 10 10 Sia. 2 hiewe sane 
203g 2514] 2114 237%) 12 22%) 1012 154) 11 15'2} 7!2 12 |United Corp -.-.------------- *| g§ 10% 8 10%| 7 10's) 5& 74; 35g 634) 312 55s 
491g 507s) 50's 51!s| 39%, 5114) 35'g 4178) 3653 43 26'3 37'4| Preferred _..... _-----*| 31% 3814) 34 38 325g 38%4| 27 331g| 24 3112) 20 2858 
212 3%) 22 3 214 214) 15g 2 1% 2 % %| United Dyewood_-..- -.-100) 1 1 1 1 1 14 73 = lg 7% «14 «(1 14 
46 48 | 45 4614) 4214 4212} 38 42!4) 36 37 3314 354) 7% Preferred __._-.-.----- 100) 31 3314 24 27 24 26 22 24 cet’ Ga ewan) aaa 
5 6 5 5 353 5 Ble 434) 3% 5's) 3 4's|United Electric Coal... ------ a 412] 3 414] 33% 553} 312 412) 22 4 212 3g 
5414 59 | 541g 5712] 35 5512) 2814 36 | 2914 36 17'!2 29 |United Fruit._....---------- *] 201g 2514, 20 28 | 21!2 3012) 19 23 12 19 1014 15 
1% «2 lg 1%) i 112} lg Ile % «(NG 1g 1 |Uaiversal Pipe & Radiator- --* by 7g 5g 1 53 1g 34 lg lg 1g 
27 29 | 28 30 16 29 | 20 22 20 2112] 20 20 7% Preterred._.._------- 100 ee eS ee sll aces eked, aie nee 9 
27% 3112) 28 30%) 2014 29 1953 237%\z21!g 2412) 15%, 22 |United Gas & Improvement --*| 1714 2014; 18 21 18 21%] 1414 185s!z11l2 17%) 94 14 
104 10512|10512 106%4| 973,106 | 95's 99'4|297 99 | 83 96's) Preferred -..-.--...--------- *| 8712 9212] 8614 91 9012 94 | 82 89%4\778% 841s| 70 7912 
18 237% 161g 18 | 10% 18 | 12 16 | 10!g 14%) 914 13 |United Piece Dye Works. ---- * 9 11 812 10 Big 97%| 6% 84) 412 74) 3% 5 
104 104 |102 103 | 97 10612} 96 106 | 95 99 | 9 96'2) Preferred__.....-..------ 106; 92 9312} 90 92 8 90 | 85 85 | 70 75 | 6412 65% 
6 4 514] 1% 4's) 2 3 2!2 34 Bt: 3'2|United Stores cl A...------- *| 112 3 21g 2%) 112 2%) 1 15g 3% = lg 7g 1 
39 41 | 39!g 4214) 21'g 38%) 21 30 | 291, 34's %7g 37'2} $6 conv pref......-------- *| 27. 43 | 42 4434) 4312 4814] 39% 4612) 30 431s) 3012 33 
30 35's] 2912 33 | 20 33 157g 23 | 20's 25's) 1612 20's) Universal Leaf Tobacco- ----- *| 18 20 16 20 1912 20 16 =19%4) 11 1712} 12 1612 
10312106 |..-- ----| 971210712} 93 95 | 92% 95 | 80!s 95 Preferred __.....-------- 100| 77 81 80 8014; 90 90 | 80 82 7lig 80 | 72 72 
30 6256 3514 3712! 40 42 32 4! BBle 44 38 45 |t!niversal Pictures ter oref 199) 37 50 4512 49 45 47 32 381s! 24 33 23 «630 








* No par value: z Ex-dividend. 
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4 83 7734 81 8 é 7 17%, 414 Bis Ps. 3g %IU SE ferred ___ P.---- sae 312 334 a 512 13% 15 1214 i3ls 198 104g 74 on 
201s) 171 77 | 52 2 2) 2 ee aan ee ee ee eS 131 1 4 
A. 4012 He api AY 1712} 1112 + = 67 | 40 50 U § & Foreign Secs ne gael as Sean sameeren a eee ie “ky 3 
$2, 182/192 192, [126 3 lee ise lis 30°| 141 27 “y 9 -  eeme said 12° gi ine 7214 B12] 2 ogee ard eae 
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io" Bal Ble B52 et 337,| 20% 331, as on ae 5 fH Ea earn Bitvensabe~ sae 18% 23%| 19 ose seat 712) 4g *Bsh wie 374 26 * on 
1414} 812 11! 5 | 2% 4 1 s| 231g 32%, offmat Machinery - -- w-z- == 2-|- g 2514] 1453 2 2 41g) 31 
835g 8612 8516 11g} 412 8 4's 6 3g 5 15g 3! U S [odustrial Al nery----- | fe ae a onl 104 0}, 13 17 101 4\g 
15's 20 14% 861g) 70 86 68 os 5l2 8 34 6 s|U S Leather cohol____..- «| 23 30%4| 21 4 33, . 104 95 101 847, 14 
12%, 16%| 1254 16%| 11. 15'2] 9 78 83 | 5714 78 oe ne a A «| 153 27, 5g 2834| 221g 31! 4 Big) 1g 8 90 
23 5g 147} 64 - 17 8 121 4 yn "lat 8} 21g 27% aan 1914 2314) 131 lig 2 
Ss . aul tee 10, eo ews sl ans US Realty & Impro a gol 55% 561s] 5712 5714 La 2 It, 20 134 18 
41 42le 2| 123% 20% 16 Rubbe vement.-_.* 2| 62 31 8 
Bade ie BR as Ba Bs pei nig] ak ae) Ae al of] 95,8.) 9B | a a 
14175|1364 812] 6214 73! 37 40 melting Ref & Mf¢_-- 0} 734 10%) 7! . 514]; 3 . 2 512) 2 . 
6673 70's 368 21398 123 1371,|114 4 74%| 36 Preferred Mfg... .5¢ 14%, 17 4 10%) 7 111 4 | 21g 353 37% 
pe adi 677 60 1241,/11312 120 94 nu... ......... £4 361g 381 151g 1644) 15% 1 He 5 r § 37g 11g 2% 
Fite, © Fy cellist: Teele 5 | oe ee lou Preferred sini aan ag ioe] 3510 46% 38, 3814| 38 19%| 1112 15%) 10t2 a ae 
7” cee A ae ae Sergey beta US Tobacco 9 ecg 100|795% 111 ry 2 51'4 gg by oe 351g 4 i 
1 5, ae oe, eee oe ete CEE es * "4 1 2 1 
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te ae%e 2414 27 + oer 77's 82 lg 5: | y 5%, Dreferred ---..-.----- ee ears 88 | 84% 86 | 75 oon Py ss 4 ty 
2} 95 961 4] 17% 21 | 20 74 7 aise oo he en oe a 7 9 | 60 
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263. "Tee , “6 | 740ceae06...... 1014; 83, 2 24 7, 2 70 60 
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were ---- tne ll 14 1812 S Ue arren Brow. n= === 2a -* 1 ito) 1 11 2 64] 5 6 | 4. i‘, 
enue abne 5 25° l%g 2 2} 1314 151) W pref__.... tinea intent 37g «=6le| 41 8 14 Ile 2 
i 20 5g 1! ,|Warren Foundry & Pipe __- : 33 
TOW aea tel de shel ian aati si] soit a;| Webeter-Biscnlohe n= SSpPR ab al PR reall ait af 
ss 5612) 52 1g 171 i2i, 1s \i6 Io” ie 4. ee *| 1 2 14 101 734| 4 2 2le 
54 | 45 2 4 18 | 16 Ss 1 |Wells Fargo.._........ 2 7, 1 4 1212} 812 10! 64; 2 41 
101 | 95 52 | 4414 50 ‘19 | 12 16! s Fargo ----100} 2012 201 sat 4 2.104) 72 81 8 
10212 10712]105 100 | 83 98 | 61 $ 49 53 | 48 ,| Wesson Oil & Snowdrift ____- 1 1 a 21 = 2812). % 61 Py 72 8 
95 100 961 108'2 797 108 65 80 76 8312 501 50 Preferred mee wore bd 131, 2)---- ---- Rs ----| 25 25 261 4 1 
117! 2 98 | 71l2 97! 8812} 82 90 8 80 | West P y wn nnn---n-- * 4 1512) 11 14! . ce 3s 13 2 29%| 25 25 
11012 113 LM a 10% 118 ARR. , ho preferred Sc oe le 48t2 2 2 fs 10i5| | 9% se 
2 30 | 25! 113 |z90 1034 411212] 9314 1107, vetecees 4)... 100) 61!2 76 5 63 70 714) 46 471 4 
a ai 7 ml ae 90, 108%) 98 104 | $8 1 J teat Manis eaten, coed 9% a te” So | ae ae | te 40 60 | 25 s| 434 46 
1111s 11912110634 Bi4| 45 7%| 4- 17%| 14 1812] 81 01 '| 6% preferred... pref 7% .100| 98 1 0 | 63% 67 | 54 75 | 491, 65 | 301 41 | 30 37 
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1097s 115 |10712 114% 9312 105 o3% = 93%, 97 | 80 92 |Centrat Steel Ist s f 8s__..1941) 85 85 | 85l2 90 | 88 97 | 85le 891g! 68 8319| 65 70 
43 60 | 4953 60 1p} 40 49 45 50 | 30 4612|/Certain-teed Prod 5s A_ 194K 3llg 3914 40 44% 35 4212) 27 367! 231g 26 231g 30 
em, ee 1l!g 15 | 10!2 15 6 6 |---. -.-.| 414 6 |Cespedes Sugar Co Ist 7%s°39) 5 >} a SF 612} 6 Se Gree 8 ge 2: 
96%, 9914] 90'te 97> 74 924) 72 88 | 78 8914| 5914 79 |\Chesa’keCorpcon !5s May5'47| 64 76 | 67 74 | 5414 69 | 44% 547% 35 48 | 35 4312 
1051g 10514| 10512 10544) 1027 105% 9444 10334101 103'g! 99 10114|\Chic Gas L & C ist gug 58.1937) 99 10014) 97 9912) 99lg 10012} 98 99 | 99 102 | 99l2 100% 
Chicago Rys Ist 5s stpd— 
6llg 63 (5814 61's _ 5814 |39l2 51 |53 55 /|47!2 5015 15% prin & Feb_._.1932 int} 48 49 | 45to 4812) 4214 50 | 36 4012) 31 42 | 40 4153 
71 761g; 63 7114} 581!2 6612) 57% 63 60 6612) 48 6412\Childs Co deb 5s_.......-- 1943, 407, 48 | 42 461g| 20 4514; 2014 27 21 25 19 22 
87 8912) 76 8733 55 75%) 55 697%) 551g 7412) 41 5912'Chili Copper Codeb 5s___.1947| 47 57 | 49 54 | 53 6012} 37 5712! 28 3612) 20 28 
9614 97 | 965g 9873) 91 9734) 88 9312} 8812 897%| 831g 887g Cin Gas & Elec ist mtge , 481968, 8314 8634) 823, 8512) 875g 9212! S5le Dilg) 85%, 9O | 85%, 89le 
45 55 42 62 3612 50 20 34 29%, 36 29%, 3312;Colon Oi) 6s conv debs____193 38| 321g 37 |s34 37 343, 40 33 3444; 32 34%4\s26lg 341g 
87 88 | 85 87le| 801g 86 | 75 78 | 73 75 | 55 80 |Colorado Fuel & I gensf 581943, 60 60 | 63 67 | 60 63 | 45 60 /| 45 45 | 45 45 
78 83 76 76 62 74 65 67 65 6612) 6112 65 |ColoradoIndus Ist coll tr5s'34 61 65 58le 61 55 60 40 40 17 35 19 26 
97% 100 | 9812100!s| 85 99 | 82 902] 833g 9012| 625g 85 |Columbia G & E deb 58___.1952, 71% 8212) 737g 821s) 77 8512) 615g 7753} 61 71 | 597% 687 
98 1001s} 99 100!s! 83 100 | 85 92 | 90 92%) 72 84 Debenture 5s April 15 1952 74 8lle] 7514 81 | 79 85 | 60 79 | 6212 71 | 66 70 
97 991g) 971g, 991g) 821g 98 | 80i2 90 | 82 8912) 63 8312] Deb 58-.----.---- Jam 151961! 71%, 8l!e} 74 8012} 76 84 | 59 76% 7034, 58 68l¢ 
981g 9814; 9812 99 | 95 95 I__--  ____|---. -.-.| 94 94 |Columbus Gas Ist g¢ 5s__--193z; 909 90 | 90 90 | 90 95 | Q95l2e Q6l2) 9512 9612) 96 96 
9712100 9912 100%4; 94 10014, 89 95's) 9 95 8312 93 |Columbus Ry P & L 44%s_-.1957| 8llp 85 83 8414) 83 92 8llg 91 813, 85 79 82 
10012101 |101 1011s} 9614102 | 91% 9473} 92 95 ' 91 93 |Commercial Credit s f 6s_.1934) 92 93 | 91 93 | 93 95 ‘90 95 | 88 9013) 90 95 
9612 9814; 98l2 9934! 9614 98%! 8914 96 8912 90 if 90!l2} Colltrsf5% notes__.1935) 85 87 841g 8612) 87 91 | 83l2 Q9!lg 846lg 8712} 90 91 
9734 9912} 96 99 | 93l2 97 | 89l2 9414) 90 931g 90 |Comm)\i Invest T deb 5'4s_1949| 79 85 | 80 8634! 868, 92 | 821g 881g) Site 85 | 8212 86 
10612108 (10614 10714;105 108 /|105 10612 105 106 10555 107 |Comput-Tab-Rec 30-yrsf6s’41105 10612)105 10512 105 105144105 10 6) 104% 106 104 10514 
(7 SR Riess! MRE, Re. HE iz ees eee Bet ernem O3466 FOEE . cecaleccc coccleces wcocleces we-clSOl SBI Mlswcn conn 
102 103 |102!2103 | 98 10112) 95 95 | 95 0514 93i2 9312 Stamped guaranteed_______ 1 Te ees See ae ee ee Ree ea 
Consol Hydro El Works of 
70 90 | 62 67 | 44 6812) 34 50 | 40 50!2) 31l2 39%) Upper Wuertemburg 78.1956) 3314 35's} 31 35 | 32 35 | 29l2 33 | 22 29%) 225g 3ile 
35 3712} 33 37 2314 3312) 24 27 2412 2812) 20!4 2714;|Consol Coal Ist & ref 5s__.1950| 19!2 2012) 19 2012) 191g 2214) 1812 20 11 1812} 5§ 1013 
107 108 |107 108 /105 = 10414 10712) 10473 106 997g 10512} Consol Gas (N Y) deb 5 44s_1945/101lg 10434, 81003410 #12! 10314 105 |101!g 105 |s99 104 998, 103 
10112 10314;103 104 | 97 104 5 101 | 9714 9912} 8912 97%) Deb gold 4%s wi_.__-.- 1951) 89 9414! 8912 Q21y] 924% 96 | Dllg 9544) 87 93 | 8712 G28, 
105 105'2|}10412 105 |104 1055s|- 997g 101 |100 100%|Consum Gas Co Ist gu 25s 1936) 99 101 | 98 99 |100 100%! 993,100 | 96 981s) 9012 97 
10514106 |1037g 10614;103 1067, 10012 104 10012 a 9812 102!'2}Consum Pr Ist I & unif 5s C'52)| 9712 10044) 97 99 9784 10034; 99le 10134) 912 102 97 10153 
66 6312) 55 61 441, 56 42 5414) 40 25 39!2/Container Corp Ist 6s_--_-_- 1946) 32 35 34 3712} 30 35 30 31 20 3012) 20 22 
3044 40 | 25 34 | 20'4 281g! 21 3414) 27 3l9 20 25 15-year deb g6s________- 1943} 20 24 | 17l2 822 | 10 1712] 1012 814 7 #815 5 10 
Copenhagen Telephone— 

100 10212} 981410114] 78 100 | 61 79 | 75 80l2} 65 75 Extl s f @ 58____-_- Feb 15 1954) 62 65 | 65 7134; 70 7214;,;70 7014) 6914 70 | 501g 55 
10553 1055g|103 1055g/102 105 |100 103 |102 102%)100 102%|)Corn Prod Ref Ist 25-yrs f 55° 34) 1005, = 10184 103 | 10153 10134) 015g 10314) 10234 10312}102 103% 
92 94 /|93 95 | 93 96 | 90 92's) 84 90 | 78 85 |Crown Cork & Seal Ist s f 6°47) 77ils 76 80 | 8012 82 | 73 75'2| 711g 7414} ®2 70 
8514 90 89 911s} 80'g 91 77% 80 79 82 65 55%|\Crown-Willamette Pap_5s 195 | 67 Fle 69%, 72 721g 7512) 67 7212, 60 69 56 §=60l4 
65 6912) 67 69'4| 5773 70 | 54 59 | 54 63l2| 45 O08- |Crown Zellerbach deb 6s 19 0 |48 57 51 $55 55 60 | 51 57 |s48 53 |444, 48 

Qlg Allg} 43, Qlg) 4 534; 3lg 43g) 33g 5 1 3%,|Cuba Cane Prod deb 6s. 19>" llg 134) 2 214} 2 27 ly 2 1 11g 34 lls 
Cuban-Domin Suglist 7 4s 1944 
wisi tebaai wn cower a a 512 8 4% 6 24 «5 Ctfs of dep stpd & unstpd___| 1 1 15g 212) 2 i See 2 
7i2 15 6 5 8 6 4 5 6 2 3 Stpd with purch warr attach ie ‘Yel..uc oss ee ae oe oe US i a ae 
105 = 105%4)10514 10614/103!12 106 |10034 103! |101'g 103 | 98 102'2}Cumb'’I'd T & T ist & gen 58°37} 9712101 981g 100 | 9944102 |10012 10214!1015g 103 {10133 103 
10414 1055s| 10412 10534103 105 | 9912104 |100 102 | 95 101!2}\Cuyamel Fruit Ist s f6s A_1940| 97 99 {100 104%4) 104% 104%4)_--2 ----}--- eee} eee fle 
10014101 {1001210112} 9378101 | 93! 9814; 93 97 | 92 944 Dele nor oie ist M4%s sore, | 88 93 | 88 89 | 85 85 | 85 89 | 87 88% se olts 
oman “anaes poke sanalenne eee ghee ns. eee. ee s* ref ae awn ae it. envealenne’ obs QO ae ee Seamer. y 
nin sas hun ae oe 93'2 9714) 94 = Ist mtge gold 44s __-_-_-- 1969) 9012 92 90 90 “90 9112} 87 89%) 88 &9 867g 867, 
1023g 10412}103'4 104 {101 104 9512994, 96 101 95 95 |Denver Gas & Kl ist & ref 5s '51) 89 9219} 91 9154} 9012 91 85 90le) 85 91lly 
10314 10412| 10244 10344) 103's 1041 | 9512 1902's} 96 1101's} 93 93 Stamped as to Pennataxz -_- 90 9219) 91le 9212 90% 92 &5 85 | 8814 93 82 89 
10333 10434) 1027g 1045s) 10012 10353| 10014 10234 10114 1021'2)/100 10212) Detroit Edison Ist col tr 5s 1933/100'g 101 {10014 101 | 10012 10 17g; 10053 10112 10058 1015s| 10t 1015, 
1067, 109'2/107!2 10814)...  ..-.|101 1lO6G!le 2101 103'2} 96 102!2 Gen & ref 5s ser A____-_- 1946} 96 101 9512 QRle, 98's 10112} 9712 10214; 98le 102 97 101 
107 10734, 107!'2 10734, 107'4 10814 102 105 |102 1034) 96 102'4; Gen & ref 5s ser B___-_-_- 1955; 99 100's| 96 9712) 99125104 97 101 110014 10034) 96 100 
107!2 10753/107', 108 |105 108 |100 105 |1015g 104 97 102! a , ieee 1962} 96 10012; 9612 97le 9712101 97 101 | 997, 10258' 97 99 
10314 104'x| 103% 10434} 9812 10414; 9414 101'4| 95!4 98'4| 89lg 973g} Gen & ref 4%s ser “Dp -1961| 901l2 95 90 9134, 907g 9414; 87 9534! 8919 9512) 8914 941g 
90!g 9219} 92 93's} 82 9212| 79!2 88!2} 85 91 73\4 86 |Dodge Bros deb 6s ___-.-_-_- 1940) 76 831g, 805g 8414; 78 86 | 65 7773 s67 71 | 6612 75 
56%, 57 63 73 53'\4 65 53 58 57'4 61 50 58\4|Dold (Jacob) Pack Ist 6s 1942) 50%s 53 521g 53's) 523g 55's! 54's 5812 54's 5514) 55lg 56le 
95 96!2] 96 96 9412 96 | ¥2 Q94'e/_... ___.| 78 83 |Donner Steeltst & ref 7s AA°4?| 75 80 78 80 | 82 86 80 8%l2° 75 8212, 50 52 
103 104'4|103'2 105 80 103'2| 75 8734; 80 8812; 68 8l'x|\Ouke-Price Power Ist 6s A 1966) 681s 8112 70 76 | 70 8012) 55 70 3; 48 62 | 39%, 50 
104 ¢106%4\1045g 105!2/101 105'4| 99 10412)/100 c103 93 101!4;Duquesne Light Ist 444s__1967| 94's 97 9344 9612) 9314 C9712, 95 977, s 9512°100 | 94%, 985g 
345g 37%! 15!2 37 10 13 6 10 914 10's} 3g 9 |Eastern Cuba Sug sf 7%s_1937| 4's 5le} 5 Ss! 5s! 5 5i0l 5 5le 3 5 | 37g 41 
100'2 10034) 101'2 103's/103 103's| 98 110 965g 98 90!g Q98lo/'Ed ELI Bkiyn Ist cons g 48°39] 94 9615 941lo 9444) 96 9658; 9614 9619) 9614 Q98l2's963, OSlo 
12044 12034)122 123 |123'2 12319/118!4 118t4)-.-. ----|107%3 112 |Ed El Ill (NY) Ist cons 5s_1995/110 110 wee _.--|10712 10719) $105" 310753. 105 108 | 10412 105te 
55 78 | 52 64 | 32t2 57 | 32 43 | 33!g 50 | 2314 2919\€1 Pow Corp(Germany)6 4s °50| 2613 3673, 3253 36%| 32 38 | 25's 32 | 20 26 | 2014 34t4 
55 77 | 50 617%| 32 52's) 32% 4213) 30!2 50%) 23 34 Ist s f 6448..... .-...-.1953) 28 36 | 321g 36 | 317s 38 | 261g 30 | 2012 2614) 18% 34% 
RL Regge SED 56 56 | 40 40 |..-. -...| 20 24 | 20 25 |@tk Horn Coal Ist & ref6%s°31) 20 20%)... -.--| 20 2114; 20 20 | 20 20 |____ _LLL 
enck. Senn ee rr rt kk) nes Lead’ wad Loann. ‘wae ioe etre oY 
Ernesto Breda Co Ist m 7s 1954 } | 
6212 64 | 6214 651s} 50 6214] 35 49 | 46 c49 | 3312 47 With stock purch warrants | 40 48 | 43 50 | 45 50 | 41%; 5253 35 41%: 3634 391, 
941 96%) 95 971) 95 96 8612 9553) 78 7812} 65 65 | federal Lt & Trac Ist 1 5s_1942) 66 66 70 721g) 705g 76 665g 75 55 74 53 5419 
9212 9412) 9412 95 | 89 94 | 89 9312] 7614 78'3| 65 7614] Istliens f5sstamped...1942) 70 71 |_..- -.--| 74 7612, 66 75 | 60 7312) 531g 531g 
97% 98%) 99 10114] 96 100 | 88 96 | 827% 88 | 82% 85\4| Ist lien s f6s stamped...1942) 80 80 | 76 77 | 76% 82 | 71 80 | 59 7l1le) 46 63 
90 92 | 9014 9014) 85 Q91l2} 7644 85 |---. ---- 63 76 30-year deb 6s ser B_____ 1954)... ....| 62 65 | 65 66 | 46 66 | 4714 50 | 41 42%, 
88 884; 88 90 | 85 88 | 84 85 | 84 84 | 74% 84!s|federated Metals s f7s._..1939| 79 80 | 75 79 75 75168 75 | 59 66155 «66 
87 88 87l2g 8814) 75 89 7tlz 80 73\g 78l2| 743g 76\4| Fiat deb 7s (with warr)_..1946) 7712, 80's) 795g S8il4) 79 81 8014 817s| 6912 82 60 6819 
2553 28 | 30 4312] 29 31's} 22 30 | 2112 30 | 20 28%|#isk Rubber Ist sf 8s_._..1941) 21 26 | 2053 28 | 20 26 | 16 20/]18 20|18 28 
101'g 105%4/10112102'4| 90 102%) 893%; 94 | 91 97 | 89 97!g/Framerican Ind & Dvd 7%s °42) 8712 91%) 825g 89 | 83 847s) 82% 84l4/s83 88 | 815s 85 
k50 60 | 41 50's 44 | 21 23lg] 2ile 2il2! 15 2lls\ Francisco Sugar tet sf 7%s "4?! 16 16 | 15 1533, 15 20 15 19 15 15 15 15 
¢ Cash sale. s Option sale. 
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1931. 1932. 

July August ~eptember | October December BONDS January |February March April May June 
Low High\Low High|Low High\Low High|Low High|Low High Low High\Low High|Low High|Low High|Low High|LowHtgh 
721g 74le\ 74 «| 73 80 | 69 81%, 80 90 | 71 78 |Gamnett Co deb 6s..-_.-_- 1943) 69 71 | 70 72 | 71 7412, 70 75%4| 72 76 | 70 74 
ae 4 7 10712 1081) 10314 1081g| __-- “s _.. ..--|----. --.. |Gas & El Bergen Cocon 5s 1949}_ 9) |e Le a4 oe a .-. ----| 98lg 98ig 
62% 89 | 59 72%) 46 63 3912 53 31 5934! 2712 3212 Gelsenkirchen Mining 6s.-1934| 33 43 | 34 381g} 32% 38 9 347g! 251g 31 2714 45 
85 87 | 85 87% 8ll2 88 | 81 83 | 80l2 82l2| 74 8012|Gen Amer Investors 5s_---1952) 76 7612} 75 77 | 75ig 82 | 74 76 | 70 76 | 67 70 
98 9914) 981g 99 | 95% 9814; 93 9614, 95 97 | 89 95 |General Baking deb s f 553s '40 8912 91 | 90%, 95 | 94 9512] 9314 95 | 9314 957%3| 92 94 
70 79 |72 75 | 57 72 | 50 62 | 57 6512} 40 5812|Gemeral Cable Ist s f g 5348°47| 3512 481s] 43%, 5612) 45 5612) 43 46 | 40 4453| 25 38 
991g 9914)/____ ____| 9912 99%! 96 9 96 96 96 |General Elec deb 354s. ---1942 6 96 93 93 93 93 94 96 9812 981g 95 
75!g 9312] 75g 81 | 48 79 | 40!2 5612) 35 29 39%| Gen Elec (Germany) 20-yr 7s’45| 39 47 | 4712 5012] 4212 50 |s39 437%3| 30 40 | 26% 35 
6514 8934; 70 77 | 43 74 | 34l2 50% 50 | 25 35 S f deb 68 without warr °40) 34 4434) 4419 49 |s38l2 49 |s33lg 3519) 265g 3573! 28 33 
60 82%) 60's 67 | 41l2 63 | 33!g 514) 3212 481s) 2114 31'z| Sinking fund deb 6s_---1948) 281, 4212) 385g 42 | 3214 43 | 2812 33 | 24 29 | 23% 31% 
103% 10453\103 10412 100% 103%! 98% 102 |100 10212) 9712 1024] Gem Mot Accep Corp deb 6s °37! 973, 100 | 9812102 |10114 10214) 99 10112) 98% 1017s| 10012 101 
10212 1035s] 102% 10344) 10153 103!4|100 10212,100 10212| 96 100!2|Gen Petrol Ist s f 5s_...-- 1940! 97 100 | 9534100 | 9812 1005s| 96% 10012} 9834101 | 98% 101 
923, 9512) 941g 9612} 85 97!2/ 81 89% 83 86 | 80 84 |Gen Pub Serv deb 54s_-.-1939| 743, 80 | 76 80 | 7512 78 | 73 84 | 7714 80 | 7212 77 
86 9012| 8212 8712) 67 8253\ 61 67 | 59 69 | 58 62%|Gem Steel Castings Ist 54451949) 58 61 | 60 6112) 52 61 | 3912 52 | 3912 40 | 38 4ilg 
29 41 | 1812 30 | 13 25 | 10% 18 614 12 2 612|Gen Theatre Equip deb 68-1940) 3 7%) 3 5 1 314 6 21, 4 11g 
eS a SS eT SS eee erat sy. < ar Certificates of deposits____-. PE Rid! Sonal oo oe ol 4 25g 3le) Ile 2 
68 ¢c89 | 61 70 | 46 64l2| 39 4712) 35 48 343,|Good Hope Steel & I sec 7s 1945) 2915 40 | 31 3812' 2753 32 | 24 30 | 161g 23 | 121g 29% 
9612 981s! 971g 9812) 85 9812, 67 81%) 76 84 55 76 |Goodrich (B F) Co Ist 634s 1947) 609 71ls| 65 75 71 75 75 80 7312 80 70 75 
60%, 6612} 59 62% 46 60l2 41l2 51 | 49 56 | 33 51 | Convertible deb 6s_.-.-- 1945) 3612 45 | 39 44 | 4353 4634) 403, 4512] 3734 451g] 3614 39% 
9014 9212} 90% 91%) 7914 91144; 75 83 | 77 85 | 64 7814) Goodyear Tire & Rub Ist 58°57| 79 7614) 72 76 | 701g 8214) 651g @1'2} (1'29 sc) 63 70 
86 90 | 88 88%) 83 90 | 78 83 | 7714 78 | 7i 77% | Gotham Silk Hosiery deb 6s 36) 7215 7612} 75144 76 | 78 8012} 79 80 | 75 79/72 75 
41 483) 38 41 | 33 35 | 23 25 | 30 34 | 23. 27%&|Gould Coupler Ist s f6s__-1940| 24 24 | 23 2512| 2312 25 | 22 24 | 16 3 2llei___. ___. 
97 10033) 96 100 | 72 96%) 743, 7712) 6612 7314) 50% 745s) +t Coms El Pow (Japan) 7s 1944) 57 69 | 501g 603s! 537g 581g| 44  547%| 4314 48 | 3412 47 
92 94 | 90g 93 | 6373 92 | 60 6912) 61 6514) 41 65'2| Ist & gens f 64s. -_-- 1950) 461s 5812] 45 60 | 4314 5212) 371g 44 | 31% 41 | 30 37 
541g 62 | 48 53!s\ 35 48 | 36 40's! 39 43 | 26 39 | sulf States Steel deb 544s 1942) 25 30%) 33 37 | 33 38 | 2812 33%) 25 31 | 21 25% 
Q4ig 9412) 947%, 9512 9453 95 | 90 9012) 85 88 | 80le 82 | Hackensack Water Ist 4s.-1952) 31 81 | 7814 8212} 85 85 | 85 86 | 85 851s] 86 87 
40 69%) 30 30 4212) 25 36 | 26 3912 15!g 29 |Hamsa SS Lines 6s with war °39/ 29 §=27 | 18 «2434, 14. 21 | 12) 17%] 11 16 |S13lg 23le 
58 75 | 48% 58 | 48144 55 | 39% 55 | 38 54 | 22 36 | Harpen Mining Co 68 w w_1949/s961, 3514! 3819 43 | 30 4314] 2412 32 | 183g 261g] 20 30% 
a @i..2.. t+: 2712 2712| 25 26 |__-. __..|Havana Elec Ry cons @ 58.3952) __ = | 2585 2212 23 20 «20 15 1819] 1412 16 
14 14 | 10 1012) 1153 15 912 1ll2} 8 12 |____ -...| Deb 5}4s ser of 1926_.-_- 1951 7 8 64 «7 5 6%) 4 5 3 3 
51 55 | 51 58 3 431, 52 | 44 50 | 20 43 |Hoe(R) & Co Ist 6%s__--- 1934) 25 28 | 20 2512) 10 18 61g 10 * 7 9 10 
me Oe Tee Bel ncsc. 2th.) Se Seiickcs ake ae Holland-Amer Line s f 6s_-1947; 2 | 8 | a. Se a 
8812 90 | 86% 90 | 28 884] 74 8412| 72 80 | 62 72 |Houston Oil skg fd 544s---1940) 60 7014) 62 6612} 53 65%) 51 56 | 47 5212] 45 501g 
60 62 | 58!2 60 | 41 59 | 3812 48 | 42 47 | 36!2 46%) 4udson Coal Ist s f 5s A_-1962) 35 44 | 34 39 | 31 37%] 28 3154) 2614 30 | 2614 29 
10712 108 | 10814 1085s'10312107 |100 10312|10314 10312,100 103 |4udson Co Gas Ist g 5s__-1949| 991, 10034] 98 9973 100 100's| 98 10012] 9914 10112| 981g 10012 
102 102% 10214 103 100 10212100 101 |100 101!) 98% 10012] 4umbte Oil & Ref deb 544s 1932/9912 10033! 10013 100%) 10 33 100%4/100 100%s/10033100';/99 10014 
10112 103! 10253 10353100 10334; 9778 10112}100 101 | 96 100%4{ Debenture g 5s_--.-.---- 1937) 94 9914] 941g 98 | 967% 99 | 98 10012] 95 99i4] 5% 100 
106 107 |10612 1075g,104 1075310114 106 |1025s 10512) 9912104 |(Ilinois Bell Telep 1st 5s A_1956) 961.101 | 9634 10014] 9934 10234| 1003s 10312} 9912¢104 |100 me 
102 1037g|103's 10373} 99 104 | 95 100 | 97 10012| 933, 99%,|{Minois Steel deb 454s____- 1940) 9312 9712} 95 9634) 95 9912] 951g 9812} 9534 981e] 903, 

4312 6812) 4014 53 | 32 473) 28 4612) 3112 3934) 1712 245s|(Iseder Steel 6s int ctfs wi 1948; 2115 30 | 22 2834) 20t2 2712} 22 2614! 17 261g] 1533 28 

2312 27 | 15 25 | 10 22 | 12 125s) 1214 221g|({adiama Limestone Ist sf 68°41) 153; 18 | 13 17% 10 c13!o) 5 12 5 812} 5lg Ble 

101% 101% 1021, 10214;102 102 |100 100 | 97 97 | 97 97 |!ndiana Nat Gas & Oil ref 53°36) 95 96 | 91 91 |---. ----| Q1lg Q1ig/_--. __- |---. ---. 
9414 9612] 933, 95 | 8453 95 | 8412 89 | 80lg 88 | 727g 84l2/{aland Steel s f 4}48 A.-.-1978) 74 80 | 7712 7912 791g 84 | 71 80 1 72 | 638 67% 
941g 957g| 9312 94%) 84 9412) 80 885s| 82 8814) 73 83%) IstMef4'4eser “B’.--.1981) 7312 80 | 76 80177 82 165 78 | 59 70 | 60 69% 
Pree es, aon on--| 101g 10lgi_--. ----!.... -.-.]_-.. -...|facer-Metrop coll tr 4}46..1956)__.. ___.| _.. _... 91g 912 10 oe. Le ee a 
pees RN Pees re te eos __--|---. ----| Certificates of deposit------ Pe a CT as 3g PR Bek) | SS RR. TE Re. 

O 73%! 65 7112) 51 69 | 50 60 461g 5912) 37% 50!2|!mterboro R T ist & ref 58-1966) 40 5012} 483%, 53 | 52 59 | 4112 5373 32 48 | 31le 39% 
701g 73%! 6412 7112) 50 6853| 49 58%! 46 59 | 37l2 51 Stamped... .......---..-..-.- 40 5012] 4753 53 | 52 59 4134 55 | 31le 4734) 315g 38% 
54 «62 51 58 | 2312 52 | 2412 41 28% 42 | 2612 34 10-year 6% notes___._-_- 1932) 2714 3814) 3312 3712' 35 4434) 2514 36 1034 3034] 1lle 18% 
9O0lz 923%) 8614 9014; 70 8714; 70 79 | 6414 77 | 56 68 10-year conv 7% notes_.1932) 57 71 | 69% 75 | 71 79 | 57lg 7253] 44 6234) 4412 59 
87 87 | 81lg 8612) 79 79 | 65 6512] 55 613) 49 59 |Imterlake Irom Ist 5sserB .1951| 60 60 | 55 55!g\ 44 55!g| 30 4412) 30 35 | 32 35 
985g 9914) 99 99 | 99lz2 9912! 9912 9914; 99 9912 99 9912|!nt Agric Corp Ist & col tr 5s’32)____ ___c} 1011gclO1t4)_--- ----] 9912 9912)___. ___ |---- ---- 
um wet Sie Bis | @ 502) 38 45 Stamped ertended to__-1942) 34 38 | 32 33 | 32 3414) 32 33 | 32 4612 45 467% 
85 88 | 8014 85 | 67 83 | 60 7212 7212 80 |c60% 75 |Anternat Cement conv deb Se’ 48/ 621g 70144] 60 70 | 5612 66 | 52 5814) 43 5819] 42 49 
738 82 |73 79 | 48 73 | 40!2 6lig 55 70ls) 38 56 |{mt-Hydro Elec 6s_______- 944, 47 54 | 38 53 | 40 53 | 31 4212] 19 6 |s27 33 
8312 9212) 7312 843, 53 76 | 5412 68 | 58% 75 | 3912 61l4/{mternat Match deb s f5s_ “4947 447g 60 | 48 621g, 15lg 53 2 2119) 2 41g) 2ig 4% 
8612 9612) 7414 c9212} 53 82 | 50 6912, 60 75 | 395g, 62 Convertible deb 5s_-____-_ 1941) 431, 64 | 51 64 16 5712} 2 23 lg 41g lg 23g 
7319 76 | 72 735| 51 7214] 51 58 | 5212 59% 43 54 |{mt MM Ist col trs f 6s_-1941) 45 54%) 4714 50 | 4812 5212 401g 4812} 30 41 | 30 34 
70 7214) 65 70 | 58 6914; 59 63 | 60 6412) 44 60!2){nt Paper Ist & refconv5sA‘47) 48 55 | 45 52 | 5llg 56 | 45 535g) 387, 5012) 301g 4112 
5212 56 | 46 57 | 40 49 | 393, 42 | 405g 5333! 26 40!s| Refs f 6s ser A___.____- 1955| 29 3812, 27 31 | 29 3612) 19% 28 | 161g 22 | Ille 23 
7612 8231) 68 78%) 461 70! 58 | 441g 66 | 3414 49!2/{mt Tel & Tel deb g 444s_.1952| 41 49 | 421, 51 | 30 4633) 19 321s! 147, 28 | 15 2llg 
90 9534) 82% Q9llz) 59 84 | 51% 69 | 54 7712) 3512 5815! Conv deb 4348__-___-___ 1939| 4412 59 | 47 58le) 31 55l2| 23 3712! 1712 2934] 1714 25lg 
841g Q1l2} 75 851) 5412 75%| 51 63!2| 52 69%) 35 57 | Deb 5s when issued____- 1955\ 42 5212) 44 5419} 30 524) 214 35 | 16 28 | 17% 27 
70 72\4|_.-. ----| 64 71 | 60 63 | 60 60%; 59 59 {Investors Equity deb 58 A.1947 60 60 |___. ____| --. ----| 55 701s! 65 6612] 6612 6914 
72 #472 i;170 70|70 71 60 62 | 60!2 6012} 6C- 611s) Deb5sser“B’’ with warrants 59 60 |__.. ___.-| 55 58 | 55 66!s\ 65 70 | 63 6933 
— fF ee: ae 2.) ee 7 eee ee Without warrants........|_... ____ Os ee ee | en rn oe 
10414 10434! 10414 10434!1001s 10514) 9514 10212! 971g 99%) 9312 9712|KanCity P & L Ist 5sserB 1957) 92 94%) 9173 93 | 9314 957%| 90 96 | 9312 96 | D1ly 941g 
10412 10634| 1057, 10612! 9924 1063g| 9714 10234; 981210014; 92 99 *) ' oe 961) 9012 95%, 92 9314) 927, 96%4| 9Ol2 96%) 925g 9514) 9Olg 931g 
9514 9914) 983g 100 | 9314100 | 851, 931s! 86 80 85 Ponsa S&F hat mtg 6i40 1980| 79 86 | 7412 783g! 781g 86 | 7512 85 | 77 83 | 76 85 
3512 56%) 2812 3773} 22 367%, 20 3414! 2313 35 13 25 |arstadt (R) 6s_....--.-- 1943) 191, 255g's2114 25 1814 231g) 171g 197%) 13 171g; 12 18 
64% 70 | 65!2 68 | 53 70 | 47 524/45 51 | 35 44 |Keith (B F) Corp Ist 6s__.1946/ 43. 5012| 49. 63 | 46 53 | 40 50 | 24 40 | 24 28 
5514 7014; 68 71 48 70's) 43l2 61 593, 66 = 5514|..endall Co 5 4s with warr 1948) 49 54 55 57 57 65 50 6234) 41 50 | 43 4812 
70 704 74 74 | 73 73 | 70 72%] 70 70t2 7012| Ke stone Teleph Ist 5s_.-1935| 70 70 68 68 | 68 70 | 66 67 | 62 G65lzg 
riba, “acute ae 1057. 1047s 10534) 101% 1027) 100% 103's| Kings Co E1L & P ist g 58_1937/100 102 100° 10014} 9812 10134/100 102 |102 10312/1017g 10213 
1367s 139 [138% 13912/135%4140 (120 135 120 130 | Purchase money 6s__-__- 1997) 120%120%)_.__ -. . -|1201212314)119 12312, 12012 120%| 1161 12 
828, 8434 813, 8312) 7912 83 | 74 7678 “72ig "76% 61% ili Kags Co Elev RR Ist g 48.1949) 62: 68 6512 76| 6114 65) 57 467) 57 61 
10753 10753|106 106 (10734 107% -.-. ----|103 103 |---. --..|Kings Co Ltg Ist & ref 5s_.1954| 93 97 | 93l0 94 | 97 9812195 97 | 95 96 | 92 96 
11812119 j---. ----|118!2119 S06 G06 cee ace 105 112 Ist & ref 644s_______-_--- 954/106 107 {106 10614'106 109 |10612 1091s! 1061g 10612, 10812 108% 
79%, 88 96 | 8212 91 | 80 84 |__._ __.-| 55 69%) Kinney (G R) Coconv7 44s 1936) 50 56 | 45 4614 S461g 4714) 4612 465g)... _. |825 35 
101%, 103 |102 103 | 99141027, 94 9914) 97 9933) 897 97 | Kresge Found col tr 68___.1936| 8812 9112885 90 | 877% Q1l2\ 76%3 877% 4014 5lle] 40 50g 
85 93% 73 87 | 48 c78% 48 61 | 53l2 6143 37  5612|Krueger & Toll 5s with warr’59| 40 5912\ 51% 5912) 101g 57 6 17% 6 i1 64 «9 
1021g 103's|103  10412/100 105 95 100 | 9614 97%) 9312 97 | Lack Steel Ist cons 5s ser A'50| 90 923, 80 84 84 88 80 88 65 8158} 53 75% 
102 10312/103 10314; 97 102%) 94% 9912) 97 100 | 88 9812|! aclede Gas L ref Ist @ 58.1934) 93 9614; 94 98 | 93% 95 | 71 93 | 73 8212] 72 881g 
100 10214/10012 1021, 102 | 87! 92 | 85 ¢c93 | 64 85 Col & ref 5\%s ser C_.__- 1953| 7112 78 | 70 74 | 69 7212| 51 651g 47 54 | 46 54 
10014 1014100 10153, 90 1004) 80 93 | 87 90'2) 65 87'z) Col & ref 5348 ser “D"_.1960) 68 75%3| 70 7212) 6812 7212) 49 65 | 50 534) 48 51 

| ‘autaro Nitrate Co 68___-1954 
330 46 19 32%4; 6 24%) 10 15 10 1834| 7 134%,| Without warrants_______- 10 13%4| 103g 13 97g 1419} 21g Qle 3 1, Illy 
101 101 {102 102 |102 102%) 93 9514] 9112 93 | 88 91'2|Lehigh C & N cons f4s8A'54| 88 90 | 88 88 | 84 89 |-_.- ---| 84 86 | 85 85tg 
100% 101 '100341015s3|101 10214 92 95 | 92 94 | 88 921;| Conssf4%s“C"______ 1954] 89 90 | 8912 90 |_-.. _---| 8014 8014) 8344 85 | 84 85 
101!g 102 101g 102 | 99 10112| 95 99 | 94 95!2} 89 95ly|' ehigh Val Coal Co Ist ¢ 58°33) 80 85 | 84% 90 93 | 883%, 88%! 48 51 | 497% 50 
aia - scene 10014 10612/10012 10012) 9912 9912) 98 98 | 9512 95'2| Ist & refs f 5s______.__.1934| 9612 9912) 997, 997' 100% 100% dtete “esa ated SGRiAE aw mmk ~ eapiiee 
69%, 70 | 50 55 | 55 55 |---- ----| 50 50 4 50 Ist & refs f5s__._______- rs er ee I ee gk oan’ une 
52 52 |... -.-.| 42% 43 | 40 42 | 40 51 | 50 65212] Ist & refs f5s___..____. ee eee” ee ee ee 
cae’ scene. 2... unicces® ewmatncce «cust a fe pee eT” -aee es oo. Sree wee wee) de we, ee 
50 53 | 50 50 Pee Drees Deanne 41 48 ist &refsf5s________ ee, Me ee, See, Loe ae eee, eee 
12112 12412|12312 12412120 12414'1157g120 |116 1192|111 118 igaett & Myers Tob Te. -.1944 11534117 |1151¢119 {11534119 |1151g117 [11512118 |11512117 
108 10814)108 108"2| 104 c110 | 99 103 |1001410412} 95 1032] Ss ..... ss 1951| 9612 9934) 9814 9914 98%,102 | 9912102 | 9934102 |100 104% 
97 99 | 97 99 | 84% 98 | 82 89 | 89 94 | 70 9012 jd *s Inc deb 6s with war ‘41 7514 82 | 82 88 | 85 9014) 7512 854) 64 79 | 65 72% 
Lombard Elec ist 7s w w 1952 
7612 88 | 75 8412} 55 80 | 51 75%] 69 7212}... _-- without wairants_____- 1952] 57 67 | 6012 70!s| 63%, 68l2' 65 70%) 5912 71 | 55 57 
113) 11412/112% 115 [104 114 (10234112 |105 107!2| 9812108 |' oriftard (P) 79._._______. 1944/10153 104 {102 10414/104!s 108,103 10614 1023, 10614) 1028 10614 
9214 9514) 93!2 95%) 86 9412) 85 91's! 88 93's} 77 87 Sedat Re _...1951| 811g 87 | 84 91 | 88 921s! 85 861g 891e| 8912 92 
106 10712/105!s 10714|100 10734100 100 |10114103'4) 92 102 Louisy G & E! Ist & ref 59 1952| 9412 98 | 91 96 | 9512 997%! 94le 08% 92 100 | 93% 97 
| ower Austria Hydro Elec Co- 
7112 83 | 60 6312) 51 56%) 30 32 | 37% 41 | 371g 4212] Ist sf @46s___-.____._. 1944/ 34 40 | 37 42 | 39 46 | 3512 40 | 20 20 | 20 27 
984,100 | 9712 99%,| 90 9712] 88% 9212] 88 9012) 74 87 AcCrory Stores deb 54%s.-1941| 77 91 | 7612 774| 77 82 | 55 77 | 52 65 | 52 56 
7. wit 77%! 58 75 | 52 65 | 6312 68%! 46 6414|McKesson & Rob deb 5448_1950| 51 60 | 5312 5812} 47 59%| 38 47 | 26 4519] 26 341g 
2644 30 | 25 25 | 22!g 25 | 20 26 j_... ---|---. ----| Aamati Sudar Ist 8 7%s_.1947| 10 10 45, 10 | 3 lide. «uualannoua- sa <a 
a et Se «Bel Be Be bese ceeelacer anus 2 Stpd Oct. 31 coupon__..1942) 3 4|32 ee 6 I-s ae Blg 3g] 21g 2 
54 60 50 5414) 38 527g; 3514 4212) 3812 40%) 27 39 | 4anhat Ky (N Y) con ¢ 45.1998) 2812 39 33 3934, 37 4310! 30 3614) 24 3219| 221g 27 
50 51 | 45 45 | 35!2 45 | 30's 36 | 32 32 |---. --- 2d 4s8_ ne, ei Se j..-. -.--| 30 30 | 121g 22 | 121g 15\g 
wane coon ME MU OE cee ccoclecce cocclkces cnss | Mae a toreenens | -| C | oe Nee cont tae G6 Gece os 
| | ‘tes Tre Co ctf of particin Al | 
9312 94 | 9212 9412) 9212 93%| 89 9212) 59 90 | 83 89 Namm & Son Istsf6s .1943| 78 83 | 78 78 79 «81 | 77 80 | 66 76 | 60 68 
38 42 | 35 41 | 30) 3212) 25 25% 2514 32!2) 21 261,| Mariom Steam Shovels .g68'47| 21 3212 28 36 | 30 3312, 321g 34 | 3Ilg 34 | 25%, 25% 
95 9714) 93!2 9514) 84 94 8712 91'4) 875g 90 | 79 88%) tarket Sr Ry Ist 7s ser A .1946) 84 87%) 83 85 | 834% Q1le! 79 92 | 6512 79 | G5lg Blle 
72 7312 O's 73 60 6712) 55 | 48 59 | 3712 48 | Mead Corp 6s A_._..._..--1945| 44 50 | 45 50 | 47 51 | 40 49%] 34 39 | 29 37lg 
941y GR% 78 9212 77 897%) 84 8734) 76 77 |Meridiouate Elec Ist 7s A.1957| 76 7812' 78 82 | 7812 83 | 7944 86 | 58 7312, 63 65 
10434 105%! 105% 1054 100%, 105%; 97 102%; 99 102 | 98 100 | Metrop Edison Ist & ref 5s C'53| 97 100 |_-.. .---| 93 94 | 90 s99% 81 95 | 7012 80 
100!g 10114/ 10012 10134] 951210153} 89 101 | 87 94 | 84 89s] Istg4sser°D" __. 196°] 82 85 | 79 8153 82l2 85 | 77% 8412 7212 82 | 68% 72 
50 61 | 45 53 | 30 44 | 25 44 | 38 52i5, 28 38 |Metr Wat Serv & Dr 540. .1950| 23!3 47 | 41g 454/45 50 | 35 7 | 36 46%) 43 49 
aa fee eee 48%! - .-.| det-West Side El (Chic: 4: 1938] 38. 38 | 38 38%) 38 38 |... _.-.] 21 22 191g 21 
55 66 | 4412 4412 29% 45 38 | 2912 35 | 277% 30 |'*iag Mill Mach 7s with waer’S*| 23° 30 | 25 291281912 25 | 16 25 | 14 16 | 17 28 
10212 10414| 1027, 104'4; 98 103! a. 995g, 95'g 100 | 85's 96%) tid ale St & Ord conv sf 58°56) 88l2 94%) 9214 9312 9314 97 87% 9312, 75 Q90le 73l_e 82% 
103'4 10412! 103% 1047s) 9712104 | 96% 10112} 95 100 | 84 93%| Mil EI Ry & Le ist & ref 5eB'61| 8834 9412) 8712 90 | 88 92% 79 894 74 79 | 73l2 8014 
10312 104141104 1045s! 977,104 | 9412100%| 93 9912) 80 94 Ist mtge gold 5s_______- 1971| 88 95 | 87 89 | 88 91 | 77% 88 | 72 78121 74 80 
10412 105%g, 105 105'2)101's 106 94!, 100 97 10214 85 98 |Montana Pow Ist 5s ser A_1943 9512) 873, 9144, 90% 95 81 92 697% 85 60 80 
102!g 103 [10212 103 | 927g 102% 8853 9912) 85 90 | 73 83%] DebSsserA ___ .-- .1962|s73% 80 | 76% 82%) 7673 81 | 60 72 | 60 66 | 54 62 
| “ontecatini Min & Agr— 

931g 97 | 89% 9512) 87 o5i3! 6953 85 | 80 85%' 6712 78 Deb 7s with warr______- 1937| 68 70 | 69 75 | 75 78 82%! 77 79 | 6953 76 
93 9714’ 89% c98 | 83 95 | 74 85l2 79 85! 66% 77 Without warrants _.__.-.-.| 67 70% 68%, 75 | 74% Site 71g 8219! 751g 79 | 6814 77 
c Cash sale. s Option sale, 
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1932 
1931, > 
January | February March April May June 
July | Auoust || Septemder | | October | Notemer | December scems Low High\Low High\Low High| Low H igh\Low High\Low High 
Low Low Htgh\Low High\Low Htgh Hi a war isd 
aH. ee “ | 85 85 “72. 7g | 40ntreal Tram Ist & ref A 5s’ 41| 75% 80 7 8012} 8214 8412} 80 815, S784 , 82 7514 78 
1 14} 99 100%) 8614 8614 el ee me ge 5: EY RP ee ae a 8 
ee ee ee ee ie lain iiehe tae... "1939| 6913 7513| 70 76 | 73 77 | 66% 75 | 61 69 | 62i2 72ig 
“6914 7412) 69 75 5 72%) 65% 76 | 69 75'2| 6612 75 ares te Me ocr? .1966)-... ~--21..2. <-.-| Ge B0alcc. -cnchincc cchecle 7c 
70 70 ----| 70 70 |-... ----|---- ----|-=:- --- | Wurray Body Ist 6%s____- 1934] 85 85 | 85 85 | 85 9512) 72 82 68 70 69 70 
92% 93 1234 A A. ae rane <sen A a sa Mutual Fuel Gas Ist gu ¢ 5s 47/100 100 | 93 95 | 94 9714! 95 95 | 9012 921e| 92 92 
10914 109'4 *, a 00% 
Mtrs Tr 
Nassau ELCR tora de 1951] 415 4612] 44 474 47 50 | 4112 45 | 40 45 | 30% 41 
214} 451 48 | 35 487%!_... -...| 47 5014) 40 46% _.1942; 60 60 | 5812 60 | 58 58 | 5812 60 | 56 5812) 54 561g 
48 5214 8 National Acme Ist s f 6s : 7ile $3 
9453 94%, 94 95's) 94 95 |---.- -.-.|---. -.-.| 60 60 | Jat Dairy Prod deb 548__194%| 85 91 | 88 9212] 8812 9512] 8612 93's| 72 88 2 
4% 102'2/10112 10212) 91% 101%) 8714 98 | 92 8314 92%2 947; 8 12% 10 14 | 1412 1412} 10 10 | 13 21t2| 12 25 
10112 10 1 
101% 102'2) 10112 2 8 8 4 Nat Radiator deb 6 4s-_--- : 1 4 
14 = 14'z) 11-15%) 11-14%) 11 12 |---. ~--_|.... ~...| ae Steel Ist col 5s _.____1956| 6912 75 | 72% 76 | 7553 80 | 68 76% 60 7319) 6 73 
=- ---.| 89% Q91'2| 81 90'4) 74 82%) 7714 8212) 684 7712) Newark Cons Gas cons 584 °4%| 96 96 | 98 98 |... ___.| 95 9512) 98 9912| 99 100 
10714 10714|107% 108!g|-.-. -.-.|-.-. ----|104 104 |102 102 |\"S pow aie Ist 448 1960, 95% 95%)... _...| 88 88 | 77 90 | 80% 8414| 7912 87 
212/101 10212] 99 102%| 95 9934) 9512 96 | 96 96 | Jour ry Oe e----- 2° 647 
101 10212/101 10212) 99 102%) 95 99%) 9512 96 | 96 96 | Newberry (5 3) Co 5155..-.1940| 77's 8114] 78 7912] 74 7912 65 75 | 65 70 | 6 8 
86'4 9455] 94 9412) 87 941g) 80 8944) 80\2 88 74 82 New Engl T & T 30-yr 5s__1952| 9712 101!g) 98 10012}100 104 (10114 104%/100 103% 100, 102 
110' 112'4)1114% 112 |108%112 {10212108 |103 106 on Ist g@4isserB 1961| 92 95 | 91le 9412 9312 98 | 9512 97% ~~ = pa on 
1057 107%|107 10814|102 108 | 961g 10314) 99 100% 60 793,| YW Orl Pub Serv Ist 5s A- — 6814 LR 7112 78l2 751g 82 | 65 7 ee 1 Sa 
91 94 | 9214 93'2) 75 94'4; 67 80 Ls ~ 66! 1 ist & ref 5s ser B_______ 70 75%) 70l2g 7814) 731g 80%) 64 7 a ms be = 
91'!g 9412] 92 9312} 75 92%! 65 7914) 7712 8112 50 6012| ¥ ¥ Dock 50-yr g 4s____--- 1958 51 5512) 52 — +d = & o* 35 40%| 33 40 
70 75 | 69 74 |69 70 | 65 70 | 60 65 {| Serial 5% gold notes.__.1938| 35 39 | 32 3812) 3212 0 «| (33 : 
60 63 | 55% 60 | 45 56 | 44 46 | 43!2 48 | 30 43!2) 4 ¥ Edison ist & ref 6345 A '41| 10612 10912' 10612 10912|108 109%4| 19812 11014/107 110 |10612 10812 
11514 11612)1153g 116 |113!44c117 |110 114 |110 111%/103 110% Ist lien & ref 5s ser B 1944, 9753 10212! 9712100 | 99% 1037! 9712104 |100 104 |100 103% 
10575 107 = |105'4c107!4| 104%, 10814/103 10714) 103% 105 9 105 lyy Gas El Lt H & Pr Co 5s °4%100!4 104 (101 10412/1023g105 (102 10614 1054s 107 10115 10412 
11112 112!2/111!2 112 |109'2 112 (103 108 |106% 106% 100% 4 Purch money coll tr ¢ 45.1949) 95 9sl2| 871g 9Ol2| 89%, 95 | 91, 9 & OAs ye 
9912 10144/101 102 | 97!4102!g) 92 98 | 9212 9612 NY LE & W Coal R R 548 194. See aes: ee ake. 8 
THeS SHEEESEEY SER Pees. SeSR ers. “eee eres Seer ae N York Rys 4s ctfs of dep .1942)---- ----|---- ----|---- ---- e-2- --2-|---2 ---- 
w-|--.- ----|---- ----|--2- ----|---- ----| 40, 40 [yy Jan 1965| 5 212) 1 23%] 11g 23%] lg 17 2 5g 
"Bia "Bie 3 [Tig “Big 1 9h 1h] te 1%| \ Delor item be cer A. toes] 32l2 39 °| 40 50°| 42% 48°] 30° 42m| 32 3514] 28° 33 
GO 61 | S72 60 | 39% 53%) 37% Ad | S0% 42 | 28 B71 Y & Rich Gas Ist 6s-__.1951| 95 98 | 95 98 | 92% 95 931s 9514) 894 94 | 854 90 
107 107 |107  107's|106 108 | 96% 100 (101 10 2)--35, -gi,| NY Stace Rye tat cons 434862} 24 22) 2 | | tg Ig 7s 3 
Gi 6%) 4% 4%) 4 5) 8% 5) Be Ss 1) PUN SUNT... -Jewe~ wneelenee woes] BL tin. o.-e “se ge] 2 2 
6s 6%) 5% Fla) 4% 4%) 3) Bla) Bla Bl4|---- ----|  S0.ye Ist con 6 %s. ser B_1962 ene Pe ee a 
w--- ----| 5 6 | 5 5 | 4% 4%) 34 Ble New York Steam Ist 25-yr 68 °47|1031s 105 |104 105 |10412 106 100%2 100% 100" 104 | 9912 10 
10875 1097/1083 10934|107 109'4|10412 107_ |105!2 10712 a ait ee 1951 97 | 94 96195 98 97. | 90% 9612 9012 9312 
104!2 10514) 104% 105%4/104 10512, 99 1037'100% 102 *8 8 lees: 195¢| = ocl-aae cod” o4 Rs 0% 12a 88 an a 
wm-~ =~ nn|- ee ~~ eee eee lezae woe lmoee anol 4%s_.1939| 951g 9912) 957% 2 10012 
104% 10614|104%4 10512] 102% 10514| 9914 104's|100 102%] 96% 101 VY Trap Roct tet of es, 1940 6512 70 | 655 67 | 68 70 | 58 661s 604 63 | 53 6014 
94 96 | Dale 96 | 82% O4i2) Bllz 85 | 82t2 86)2| G7t2 8402) Vag Lock & Ont P Ist 5s__1955| 9012 97 | 861g 93 | 9512 97 | 92 9414| 9415 97 | 93% 95% 
104% 10514)104% 105 |102, 105 | 78 102 | 99% 101%) 528 100''| Niagara Share deb 5'4s...1950| 58 68 | 65 70 | 67 7012, 56% 65 | 44 5712| 39 4812 
Se oe ee ee ——_. (Brome a)| 2412 34 | 30te 33%| 277 3512) 2212 28%) 165g 2512] 17 2714 
>, ee 2 8 . P 2 
56, 77 | 55t2 64 | 30 58%) 33% 45 | 31, 4412] 20% 30 | Jo Am Gement Giza A w war '40| 20 2112! 17 201s| 20° 26%) 18 19 || 1112 17%] 1t2 13t2 
oo? Soe oe io el oS 13 93%! 74 8714| North Amer Co deb Se_.---1961| 30! 85 | 80 85 | 82 88 | 68 82te| 58 53° 60tg 
9934 10134) 100% 102 | 85 clO2i4) B2i2 O1| B7i2 03%) Tele oe | No Amer Edison deb 5s ser A'57| 82 89 |s84 88 | 85 91 | 791g 85l2| 6812 75 | 6: 4 
sees ree Os | ore 10S | Tei Osa bate 105 | 7oIs 4tp| Deb 5360 cer B._Aug 15 1963| 85 9112) 8712 93 |ss8% 94 | 76% 88%) 66 712] 60 7012 
105'2 106, {104 108%) 95. 105 | 92%5 O6%) 9885100 | 78's SS! Deb Se seriee “GC. .._.. 78 85 | 78l2 8512) 82 89 | 70 82 | 57I2 7312| 57, 69% 
1O1%s 102441019 103%) S7%e 103 | 70% 93 | 87% 92 | Sits vo Ohio Tr & Light gen 60.1947| 91% 99%| 90% 97%| 95% 101 | 91 99 | 92 97 | 90% 95 
105% 107 14/107 1082) 102% 107%4) 9912 103 1100 103%) oy 1Ori,| Northern States Pow 5s A_1941| 94 9612] 95 99 | 95% 9914) 924 97 89 98 | 90% «97 
104'4 105';|105 105%| 99% 10512| 98 102% 102 106!41 96 104. |. 18t & ref 6s ser B.____- 1941/100 103 |101 1024/1013 10534100 10212 1001s 10215 
eee oes TOl%s 102 {101% 102 | 99% 101 | 99 99% Norwegian Hydro Elec Sis °87| 49. 60's] 85 62 | 60% 65 | 50 O3l2! B0'y 54% diy 60” 
---- ~~ {1013 sce ack ian Hydro Elec 53° 8 Bly 
if ST Se ee See eee : 46/100 10614) 981g 10134|10112 10312] 99 100 | 73 9912] 75 87 
hio Public Serv 74s ser A "46 4; 981g 4 210512 ‘ 
ye ae OS ie ice te leew tee sees 300" iS ettsee 8. 1947|10012 10414, 99 1001210044 10212) 90 10212 87 91 | 71 83. 
110%, 114 111 113 109 112 102 105 104 4 = 1 1 22 id Ben Coal Ist 2 6s _...1944 15 18 1514 20 151e 1814 1315 18 9 1634 6 7% 
25 80 | 8 te | 80 38 25 8 0te) 2B a7it Bo? 97 | Ontario Power N F Ist 58 _1943| 83 88 | 8712 92 | 92 95 | 881s 95 | 924 96 | 89 9244 
Mee ae oe 107 oe Obal co stl et ge {| 44% 68 |Omtario Pow Serv Ist 548.1950} 50 57%| 5312 56t2\ 53 64 | 41% 5412] 41. 54 | 21 4! 
79 84'4) 73's 792 61% 78% 50 i o. oes 90 - 9] | atario Transmission 5s 1945) 80 83 | 83% 90 | 90 95 | 8814 8814) 832 86's 5 oe 
98" 109341 96. 09's] 9174 96 |---| 65 76 | 58 61 |QsloGas& EtextlofaSe..1963/ 60 64%) 50% 66 | 67 714) 60 G92] 61” 63% 62 63% 
994 ¢ 99'2 4g ¢ na 
80!2 85° 707g 80!4| 687g 74 50 614 56 65 | 3912 5512 Otis Steel Ist m 6s ser A___1941 2 : € Sse ita A CAR, Fenghe 
Pacific G & E gen & ref 5s_1942) 9612 10014) 9414 987s) 9834s 2| 2) 96l2 10 11g 
ia iow itl iol S6t~ a6. SL| SO att eneimerrer Testo bees 00 105 | $7 ne diy 168" ]i8h aoerlions 88 [ot 1088 
woce comelenee wm ocelesae oo nn| aan aoe Pacific Tel & Tel Ist 5s____193 c10: 4 1001s 27g 1011 
106 106%) 106 106%4) 100% 106% 101 104” a = oo 8 102") Ref m 5s, series A... 1952| 97 102 | 963,100 | 995s 1013s) 991 102 99% 10215) 99t2 102% 
1074 10812 107% 10812 10°14 10814 1014 10612 99% 101%)|O80-Am Pet & T-cony s fs 1934|100, 10112|101 $101%/101%5 10112 10115 101%) 10112 101710135 101% 
1U1'2 102! 102'x 10234 101% 102'2 100% 102 —> fa i2ie 20° Pan-Am Pet (of Cal) conv 6s '40| 127 1312| 13 21 14 19 12 15 1019 1012 ie +4 2 
32% 36 | 33ly 35 | 24 = 33l4 tn si + 2 Pt 13° 131,|.. Certificates of deposit ------ ee ey Aaa. dane 4 I1112) 5ig 8 a aa 
Siig 33 | St ote St St | isla 10 | son os | 6s 88 '|Peramount-Bway Ist 5343.1951| 68. 8 | 72 7512] 64 72 | 59 71%! 36 e\n 2 
101 103 {101% 103'2 96 103 | 91 97 | 89% 40 68 |@ara-Famous Lasky s f 6s_1947| 4412 54 | 4914 54 | 42 6053! 2812 46 | 15 32 | 15l2 
85 91 | S5'4 90%) 69 86 | GO 76 | OO. Joa,| 33 op |Caramount Publis Corp 5%49'50| 3712 49 | 4553 50%| 38 55 | 26 40%| 14 28 | 11 18 
73! 82's 75'2 79% oo 7712 pA p43 pe + lite 25 Park-Lexing Ist lease 6148s_1953| 15 21 24 26! 20 22 17 22 15 8 | 2 —- 
3, 8 et BBM eel iat a5 | oa 30! 12k 29 |Parmelee Trans conv 6s...1944| 1712 2312] 14% 1477 11 sl6l2, 812 12 | obs, one iz? 0s” 
a 25 3 as hoy Hy 102 103%] 1021 1037; 98% 98%, Paterson & Passaic G & E 5s'49 C0% 204-... <-- --= ----]---- -~--.| 9912 thy =" 57 
Fo ke Bei 63° 79 | 57! 6812|@athe Exchange deb 7s__.1937/ 59 66 | 65 80'] 74 80 | 63 77 | 56 6: 9 87, 
Be ot | Se | 8 f6la| 38 86. | 40 441g] 36” 4519|/Pemn-Dixie Cement 6s A_-1941| 401 43 | 42 431] 41ig 433 36 42 | 24 36 7 30te 
87 «9! | oo to | 2 sel 805 2471 90 94181 80 gorz|Penm Pow & Lt lat m4140_1981| 81 86%| 81% 87 | 34 893| 80% 887%| 75 85 ‘3 83% 
= 6% it 7 117"6 110% 1163108 108 |104 1091s| People’s Gas & Coke Ist 6s 1945 ty ey, = = . re yt 10712 Note 1 A ; a 
nin nd oF t . ¢ 97, " i ‘ 2 3 
109 10° | 19q11e | 03 110 |100 10312) 100% 10312 94 101% Pees "*--------- 900 eicietiatt: ei det te ia: Fl & a | igi, ore 
s00's 10% - 2 <0 cossinaae tesmiw see 9613'°70° 913,| Phila Co ser 5s, series A_-1967| 82 86 | 8312 861] 84is 90 | 74 8012 77 | i912 7914 
102 cl04 | 13 10 3 103%) 87, 97%! a on Bd By Phila Elec Co Ist 4348____. 1967) 9312 97%2) 922 95!) 94% 981] 94% 991, 9612100 | 6 9812 
mete ee ee ee eee ee ae ee... 971| 8312 87 | 83 871-| 8714 9212) 86 9114, 86 91 | 35  88t2 
SF Sint clamicatala aaa Phila & Read C & i refs 5s°73| 50, 63%2| 63ls 65 | 63% 67°| 62 67 "| 54 62 52 BAe 
es Simeclsotigt alia sila a | aera... 1949/ 37 51 | 42% 53 | 40 50%] 32 41 | 29 40 | 29, 36% 
FD oat | ont or | tate Gotal sate bo | 56 (68 | 451. 57%/@hillips Petro deb 5ico...1939| 45 52 | 50. 54 | 53 62 | 55 56 52 57 | 31% 58 
aes le | ob ont cote Lnatlion. Lnntalloe Lentel GB  tents|Oilieteacy BM Mille 20-77 60.1943] 94% 99 | 04 991] 984101 | 95 99 | 95 971 95 
Log? toe: Lae 1a | ok re gatl eee, o2t toe oe 7] 86 soiz|Pleelli Go (Italy) conv 7s, .1952| 891, 92 | 87 90%| 80° 88 | 8112 87 | 78 84° | 80 
eee | Bae | coe, cee ae ee 89 89 -|Pocahontas Con coll Ist 551957) 82. 89 |_... ___| 80 80 |... ..--|---. --.. | --- ---- 
oe sl | 79” 79 | 80-80 |Pt Arthur Can & Dock 6s A’53| 80 80 | 80 80 |... |... ___. as Pee 
86% 8s: | 34 ‘ss: | 73i2 85° | 68% Tau O8 75 | 56 69. [Port Gen Elec let 410-.-.1960 56lz G5%s) 55% 63 | S4l2 64%) 46 S6le| 38% 52 | 38 46% 
° 2 2 1091. ht 3, "| ip eee eee -1935) 9! 9834 27, 2le § 9314 ¢ é ¢ 
oe ee oF ee | oe eee ee eet oes be | 25 B7it[Porto Rican Amer Tob 60.1942| 37%, 42 | 3912 42 | 33° 421, 22° 35 | 15 24 | 14% $1712 
63! is 60 66 38 sale B7l2 4619| 3412 5214) 23 37 |Postal Tel & Cable 5s_____ 1953; 28 39 2915 33 2012 3112} 1812 261s) 1512 2 
6 2 56" 32 85 | 72 83 | 65_ 70° 6753 76 | 63 75 |Pressed Steel Car conv 58_1933| 62 65 | 56 S60 |s63 67 |s697% 797|___- ro,| 957 tel 
a oS SS. 5%4| 9755 10214; 9812 100%| 94 99%,|PUbSerEl & Gas Ist & ref4 %4s'67| 9314 96%| 9114 9312] 9314 98 | 9312 9814) 96%, 991,] 95% 100 
oe pte hs A a Ban Ba 97 99%| 9412 99 | Ist & ref4%ss___..______ 1970} 93. 96 | 91 93151 95 98 | 94 9814| 9512 9812] 9512 97% 
Fi, ae | cation’ | Getcinanl oc an) aay Gael sihas |.ia& et .........- 1971| 83 8812] 83% 86 | 86 93 | 88t2 9214| 87% 92 | 85l2 88lz 
20!2 M12) -- | 4 10 S bil Git, Go |Pure Oe 855% aovee 1907] OT Tau aa" Fa "|Fim We | Sbin T8'| 70" Feu GO TT 
oo <2. "22Ie 7Olo 3| 673 Pure Oil s f 544% notes___1937| 6712 72: ‘ 7184 7€ 2 7 512 
ZTeimaoln Sint as aa ee. 1940] 6712 70'| 65 G8I2| 66 73 | 62° 70 | 66% 71 | 5012 68 
9312 9412| 86's 94] 80 8934) 7314 85 | 7412 8214) 65 73%|Purity Bakeries sf 5s_____ 1948) 68 701s) 70! 73 | 72% 7 7 5 
Radio-Keith-Orph port paid— : 
Ctfs for deb 63 & com stk 1937| 97 10012}100 10412] 90 101 |... -...| 51 51 | 50 Sle 
222 Pale. gg ila vliadl Sade tal ct om” ae ae ee ee | eee ' e ¥4 753 915} 40 56 
. ‘ 2 95,| Remington Arms Ist 6sser A 37| 67 8514) 75 8534) 73 7534) 6714 81 68 7919 40 
778 851s 70" 80 56 703 50 58 34 66 33 ir Rem-Rand deb 5}40, W. W.1947| 37 46 | 38 «48 | 4312 5414) 35 45 | 30 J ri  F 
9612 98 | 96l2 981,| 93 95 '| 85 88 | 82 90% 65 72 |Republicl &Ssf5s____. 1940| 70 76 | 76 85 | 80 85 | 7 75 | 47 60's] 45 4612 
76 787| 76's 791 68 80 |60 65 | 60 62 c471, 58\4| Ref & gen 5348 ser A war 1953/ 39 4812) 4733 50 | 52% 61 45 5812) 30 40 = di 
85! 37 80 85's| 71 8012] 7053 74 | 7O0lg 78 5 74 |Revere Cop & Br Ist 6s Juty '48) 497, 52 | 493, 55 | 51 56 | 53 56 | 50!s 57 ¥ 30's 
. F 31. ; 37. 451 1 \| Rheinelbe Union 7s w warrl946| 2714 41 | 281g 36 |S2512 33 | 1912 251g) 1614 2453) 141g 2912 
5412 63!2| 35 61 | 37 4544) 38 4814| 23 33 3 |! = 
"394, 6612] 40 46 | 25 44 | 27 3310| 28% 39 | 16 232\Rhine-Ruhr Wat Serv os__1953| 20. 30 | 24 26%4| 21 2712| 20 26 12° 17 | 13 23 
43,1 4: 3 14 37!2| Direct mtge g 6s________1952] 3 3512 35 212 3s 3: 
sa + oo cst 9 oi" 4 rt . er Ht jute Cons mtge 68 ctfs w 1___.1953) 2912 41%4| 3312 38%) 2912 3712) 2412 327%) 18% 26 | 2013 35 
=; = = P ae = = ' 38 * 311g 5612| 2712 35 Con m 6s of '30 with warr '55| 2812 40lx| 3434 3912) 2934 3812} 241g 32 18%, 25 | 20 yt 
Soi, 33 2G! 2R3, 1912 26lo 12%4 1812| 13! 20%2} 10% 17 Ramet On oe Canis 40... 8986 i a 1% a 3 ie Ste 181, oe 4 " 
2814 31 | 265 281;| 19% 257%| 11% 15 | 1612 17 | 10% 16% stificates of deposit. ---| 111g 11% 1112 14% 13 137%) 5. 38101 31. 36141 26 2734 
id 1 1 Rima Steel Ist sf 7s __ __1955| 31 39 261g 33 32 3653) 3414 319) ¢ 3614 
108's 106%, 108% 108% 102 107 100 101 101 | 102% O7 101% Roch Gen & E15 }¢s ser C__1948| 96 98 96 o7te o od 95 99 4 os 4 = 
‘Sole O4| 89° 91 | 757 Sore 707 801 Fig a1 | 66" Wate aavel Hateh te tee wos thee 72) 35 713 76 '| 65 78 “6612 7114) 6812 C7112] 67 6912 
2 ¢ 5 8 { 4 - : ‘ ‘ 
40!2 54 40 48 35 4212 40 42 35 50 17 20 |Ruhr Chemical 6s _._____-_ 1948; 25 25 2112 30 2312 25 20 2214; 20 24 17 26 
Se ERE gcrporn ce ee 
99 100 | 99 100 | 98 100 | 8 a Pert Ia 2 , 2 eis & 
Go's SA | 60 S24) 49 G1 | 47 48 | Ate 50 | 45 45 [StL R Men SP ist Seetpd-t95s| 40° id) 40 42 | 40° 40 | 38% 38x) 37 41 | 37 AI 
whee nuhelised nimclesee cimosl tee. ane isan. aakehse aes 1937|- = | 40. 40 fone leone ee sa" “cin 50 53 
108 109 |107!21087s|102 108 | 96 100 | 94 100!2} 95 98 |San Anton Pub Serv 6s ser A‘52) 847s 93 yt 4 rr rt ry a la 4014 31 35 
“Go” 70"| 55 71 | 55% Ot | 48% 68 | Ol? 82 | 58 70'| GuaretédsB..*”--tore] ro 82] 63 69% 61 63 | 60 76 | 8 75°] 48 50 
60 70 | 55 71 | 5515 61 | 48% Guar s f6%s BL... 
73!2 78 | 71 77 | 50 60%4\ 44 4812, 48 52 | 44 50 |Sharon Steel Hoop Ist 5izs 1948, 42 44 35 4? | 35, #42 | 30!2 35 | 25 32 23 ey 
85 91 | 80!2 90% 80 90 175 85 | 75% 85 | 60 79 |Shell Pipe Lines s f deb 58.1952, 66% 78 | 7 4 2 4 4 


$ Deferred delivery. 
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July August | September | October | November | December BONDS January | February March April 
Low High\Low High\Low High|Low High|Low High\Low High Low High|Low High|Low High\|Low High 


75% 81 | 65 7614) 65's 7314) 62 6612) 64 7612) 5612 65 |Shell Union Oils f deb 5s_1947| 58 7073! 68 71 | 47 71 | 59% 621 1 4lo| 4 2 
7612 8114! 65 7634) 6514 73%4| 6lig 6612) 64 7714) 57 64%; Deb 5s with warrants___1949) 58 707: 68lg 7114] 47 71 59 ? 6215 4 . = . aTle $s 
88 9212} 84 90 | 56 84 | 55 63 | 50 62 | 38 59 | Shinyetsu El Pow Ist 6348_1952/ 45 5934) 3812 50 | 403, 4753) 373%, 44 | 32 3912] 3612 40 
10 14 8% 10 8 10 412 773, 3lg 4 llg 3 |Shubert Th deb 6s_June 15'42) 25g 312) 3 3 ly 3 Tig Tigh Che “Cbalcune aaue 
8014100 | 8312c92 | 50 82 | 65 7914; 70 7953) 48 58 | Siemens & Halske s f 7s___1935| 71 77 | 751g 78 | 6634 73 | 42 47 44 54 | 447, 55le 
72 9614; 70 85 | 5714 82 | 63!g 7012} 50 74 | 365g 50 Deb s f 64s----.--.___- 1951) 42 561g) 483, 5914/s44 5812/8388 45 | 27 4312] 3219 c42%% 
10412105 (10434 1055s|101 10514; 9712102 | 97 10012) 90 96 | Sierra & S F Power Ist 5s_ 1949 87 92 | 8812, 9133) 91 951g} 90 9210} 83 90 | 80 874 
6412 6512) 45le 5312) 20 43 23 3434) 25 35 15 2214) Silesia Elec Corp s f 64s__1946| 22 28 24 2714| 22 25 1514 2012) 1312 17 10 26; 
60!s 64 | 60lg 60'4) 4114 6014; 25 4034) 30 4214) 411g 43 | Silesiam-Am Corp coll tr 7s 1941) 403g 411s] 371g 41 36 3714) 22 3573} 20 24 | 22 25) 
95% 977%) 941g 9912) 8ll2 96%) 75 83 | 82 937%| 71 8714| Sinclair Cons Oil Ist 7s ser A°37| 725s 86 | 8312 85%4| 841g 9312] 86 9214! 86 89 | 85 87% 
92 94531 90 9512} 79 96 | 75 81 76%, 87 | 6412 82 ist lien coll 634s ser B_.1938| 68 82 | 79 83 | 8ll2 90 | 8534 8812} 8414 8612] 82 84% 
102 103 {102 10253| 941210212) 9412 98 | 971410014; 90 995s) Sinclair Cr Oil Purch 54s A’38| 915, 96 | 9234 951e| 9514 98 | 961g 9712] 971g 99le} 9914 10112 
10012 102'2| 10012 10253; 9212 102 90 98 9512 99 88 96 |Sinclair Pipe Line s f 5s___1942| 891g 9314) 921g 93 9212 9419) 92 9419) 9334 96 953g 9634 
54 62 | 56 6512) 57%, 6412) 561, 6014) 5614 6212) 3912 56 | Skelly Oil deb 64%s_______ 1939} 43 47 | 45%, 52 | 5lle 60 | 5512 61 | 563, 60 | 5612 59 
10253 104 |102 10312100 103!s|100 102 (10673102 | 98 1015s|Smith (A O) Corp Ist 6 %s_ 1933} 9812 10034! 10012 10112|10012 10112100 10112} 96 100 | 95lo 971g 
9612 98 | 95 9714, 78 97 76 8912) 8914 9112) 80 8914\Solvay Am Inveet 5s______ 1942} 80 89 | 85 88 | 84lo 86 72lo 8434] 66 747%3| 74 82 
105! 10612) 1057s 10644) 10314 106%4/100's 104 |10214 10414) 9753 103 | South Bell T & T ist s f58_1941| 9734 1003s! 9812 100 9914 10178) 1003g 1027} 997g 1027g| 997g 10138 
106'g 1077g'106 107%4)103 107! |102!4 10514) 10234 105 9812 1037s| Southw Bell Tel ist & ref 5s'54| 961210114] 963, 100 993g 1017g/100 10333) 9934103 |100 10233 
103 104 {10314104 | 90 103%} 95 100 | 91 99%) 80 91 | Southern Colo Pow Ist 6s A‘°47| 851s 90 | 85 9312] 8612 90 | 76 8610 65 81 | 64 71 
10314 10453| 10334105 |100!4 1047s}100 10212)101 10212) 9814102 |Stand O of N J deb 5s_Dec 15’46) 9912 10114/100 102 |10014 102 |1005g 102 99 10112) 98%, 10112 
99 101 (10014101 | 9612101 90 97!s| 94 9712) 85 95'2/Stand Oil of N Y deb 4%s_1951| 87 92 | 87le 93 | 9053 90%s| 9 7g 91l4] 82 895s! 82 90 
50 55 | 45 497%3| 24 4412) 29 3412} 32 34 | 21 34 | Stevens Hotel Ist 6s ser A_1945| 23 28 | 21 2710} 21 25 | 19 21%) 15 19 10 «#16 


May June 
Low High\|Low High 





9 Ills} 2le 8 21g 314] 3 S 33.6 ‘aheat 8 3 |Susar Est Oriente Ist sf 7s°42| 212 212) 5 8 lig 234) 11g llg} 1llg Lg 1g 2 
ana deal 2 3's} 3 Wetléees ‘cueetewns “Sean 1g 53| Certificates of deposit _____- PS Pi 0 1g 5g 3g 8g | Sere lp 1 
110!g 110!g|__-. -.--|110 110's|102 102 |... ----|100 102 | Syracuse Ltg Co Ist g5__ 1951}100 100 |____ ____|____ ____| 9814 10012|101 103 |10012 10212 





10512 10734105 107%|105 105 |101 10412|1023g 1023s) 98 10212} Tenn CI & RR gen 5s_____ 1951|100 10112}____ __..| 97 97 | 9734 9734] 9512 9512] 9514 95t4 
8812 90 85 8912) 60 8514) 60 70 6812 45 69 | enn Copp & Chem deb 6s 1944) 50 63 50 5512} 5410 5614) 55 63 40 60 39 45 
10612 10712) 106%4 1071!2| 10013 10734; 9812104 |100 88 102 | fenn El Pow Ist & ref 6s__1947) 9312 9812) 9512 100 99 102 92 100%) 88 96 855g Oilg 

937g 9612) 9314 95'2| 85 9512) 783, 87l2| 833, 89%) 66 85'4| Texas Corp conv deb 5s__ 1944) 7112 81 74 7914, 75 83 74 77 7514 7712| 7312 79% 
54 58 52 5514) 42 53's| 39 49 7 4910 39 484) Third Ave Ist ref4s_______ 1960) 4212 49 45 4819 45 5012} 4014 4512} 3512 4512) 33 43 
4212 4834) 3514 4334 27 37 | 23 3012) 295g 3214; 25 32%; Adj inc 5s taxex N Y___.1960) 2912 3714) 35 3712] 333, 3934) 271g 3234] 19  30%3| 1812 23 

9912 1001s; 9912 100s) 9612101 | 953%, 98 | 9312 9812} 8514 90 | Third Ave RR Ist gold 5s__3937| 84 897s! 85 87 | 87 91 | 883, 91 | 841g 90%) 845g 85 
Pe ROE. Sa a Ss A ee sceclacen --oo| SOMRCCO Fema. UNS ) 6368..20a21.... -.--]....  ~..-)| 02 93 8234 9112) 7534 9014) 771g 8612 
993; 101 993g 1007) 7234c101%| 65 7914 “6712 7212| 501g 73!4| Toho Elec Pow Ist 7s_____. 1955| 55 68 | 54 60 | 533%, 584] 4212 5410} 43 471g) 3912 45!2 
993g 100 | 987g 997s; 91's 9933) 90 94 | 86 9434) 88% 951s . 6 rs = | ee 1932| 941g 9812) 9712 9834) 9814 98%4)s9734 99 | 99 9912} 98l2 99% 
‘okyo Elec Co— 
84 88 | 81% 85 | 62 8212| 57 6612; 5912 6314; 40 6212) Ist m6s§ series. June 151953) 4512 62 | 45 55le, 4714 56 | 37 4953! 341g 395g] 26 3612 
wees -peele eee -_- lees Leee fees LL _|---- ----} 10034 10034) frenton Gas & Elec Ist 5s_.1949|_... ----| 99 99 | 9933 993g) 99 10014)___._ ----| 99 9953 

45 46 | 45 50 | 30 4210} 26 3212) 31 35 | 25!g 33!2| fruax-Traer Coal conv 6%s ‘°43| 20 26 19 23 | 20 24 |s22l2 2573) 8 25 1114 20 
88 94 | 83 88 | 66 81 | 52!2 60 | 57 65's| 53 67 | Trumbull Steel ist sf6s__ 1940) 511, 55 | 501g 5612) 58 65 | 54lg ate 493g 553g! 45 5212 
~--- ----| 20 25 |__-. ___.| 14%2 20 |---. ----| 10 14 | Cwenty-third St Ry imp 581962 SS A ee pe 
88 92 79 84%) 60 71 42 54344, 45 60 42 49 | Tyrol Hydro El Pr ist 7%s 1955) 40 48 43 50 46 51 40 53 27 46 25 39 
80 91 | 65 80% 60 65 | 35 42 | 4214 54 | 36 46 Guar sec s f 7s___.._---_- 1952| 41 51 | 4019 4514, 41 47 | 40 4714) 22 40 | 231g 41 


10014 10212} 99 10012! 54 100 | 80 88 | 80 8412) 60 84 | Ujigawa Elec Powsf7s_. 1945| 60 71 | 56 70 | 59 C65 | 5412 631g] 55 6012) 4253 50 
102% 103 |102%5 1027510033103 |100 101 |100!g 101!g) 9814 101 | Union Elec L & P (Mo) Ist 5s'32| 9912 1001g/100 10053 10013 1005g'. 303g 10034|10012 101 | 100% 10053 


_ 
on 
oro 





10214 10312 10248 10312,100's 103'4| 993,101 |100 1011s; 98 102 Ref & ext 5s8________- _. 1933] 99 1003s) 995g 1011s} 995g 10112;10014 10112)101 10134) 100%3 102 
10353 10414, 10334 10414) 9914 104!2| 987g 10315;101 10314] 99 102!2| Union EI L & P (111) Ist 54s ‘54| 997 101 99 1003s} 9934101 9814 101 9934 10012} 99 101% 
Ee | 66l2 66le|._.. ____|_.--. -.-.| 50 60 | 41 45 |Umion EI Ry (Chic) Ist5s  1945|---. ----| 4512 48 | 46 46 |_-_. ----| 31 31 | 35 36lg 
| Union Oil Cal 
103!g 10512/10414 106 (100 10512! 94 10112) 995, 10312} 93!g 9912) 30-yr 6s, ser A__--- May 1942] 95 100 | 99 101 | 9712 991s} 965, 98 | 94 97 | 94 O71 
9912 100!s! 9912 9954) 95!2 997%) Dllz 95's} 922 96l4) 91% 93l2) Ist lien s f 5s, ser C_ 1935/873 94 | 93 9414] 933, 9712] 96 9712) 917, 9812} 9O 92t4 


90 955%; 81 9012) 78 87's) 79 84 | 80 85 | 70 804! Deb 5s with warr.__Apr 1945| 69 76 | 71 77 |77 80 | 69 74ls| 69 76 | 67 7TAle 
104 105 |103 105 99!2 103 9812 101 973, 997,| 90 95%) Unit Biscuit of Amer deb 6s'42| 88 93 8814 9210} 9614 9912) 9512 9812) 87 9612] 857g 87% 
101 102% 101 102 93 102 90 96'2| 934 96%) 30 92's) Unit Drug rects for 25-yr 5s 1953| 87 9214) 843, 88 8714 93 74lg 9114) 623g 72 65 731g- 
50 52 | 50 55 | 537% 55 | 45ls 53 | 46 50 | 39 43 |United RysSt List g4s_ 1934) 38 40 | 37% 381.] 34 37%) 22 34 25 30 | 25 30 
68 70 67'2 c71 59 ~=«68 48 58 49 55 35 49!'2}U S Rubber Ist & ref 5s ser A’47| 47!2 5912) 40 55 34 47 32 3712) 33l2 36 29 36 
100 100'2/100 101 97 10114) 87l2 95 9212 93%4) 82 93'2| Jnited Steamship 15-yr 6s 1937| 79 8334] 80 801] 825g 84 80 811o}_ 


4312 72 | 4212 5112} 25 487s) 2712 37 | 26 40 155g 26 |Um Steel Wks 6%s A_____- 1951) 21 32 |s213%, 2912] 18 25 161g 1912) 1353 19 1512 26% 
441g 70%4 3812 5144) 2614 487s) 30 3614) 2614 40 153g 24 Series C without warrants_. 27 3012] 23%, 2934) 20 2419] 151g 1973] 147% 18 153g 2514 
41 6973 3714 477s; 29 4312) 26 35%| 23's 39 16 27 Sk2 fd 6s ser A____-_-- 1947| 21 3014] 21l2 297%] 17 235s) 14 1812! 10l2 165s} 11!2 26 
" |Unit St Wks of Burbach-Esch 
102 104 99 102 82 10014; 79 90 | 89 937%) 80 88 | Dudelange 7s____-_- 1951} 85 927s) 88 9012] 835g 90 77 83 |s69% 73 | 63 6912 
49%, 73 | 46 50! | 35 50!2| 30 397%) 31 44 | 22 28 |Unterelbe Power & Lt# 6s_.1953; 26 3512) 30 34 30 35%) 24 293) 23 26ls} 2212 29 
9612100 | 9812100 | 927% 99%; 80 90 | 85% 91 717g 84 | Utah Lt & Tr ist & ref 5s_.1944) 75 80 | 7214 78 7ll2 80 | 60 70 56 . 64 571g 64 
103 10414/103'4 104 9634 1037s; 9212 99 | 92 9614) 79 92%) Utah Pow & Lt Ist 5s____. 1944| 877s 91!2| 761, 87 | 8014 867%3| 70 8014) 62% 7412} 60 7312: 
107% 107%}... ----|107 107 |107 107 |---- ----|---- ----]Utica EI L & Pr Ist sf 458.1950) 97 97 |... ----|---- ----|---- ----|---- -- afm pice 
111 112 |111 1133110 11112)10112105 |104 10412)/100 100'+| Utica Gas & El ref & ext 581957/100 10314/100 100 |._.. ----] 99 100 | 9812 99%4|100 100 


72% 77's| 701, 73 | 45% 72%| 47 5712} 55 63 | 40 56 |Geilities Pr & Lt deb 5s 1947| 43% 49 | 33% 467%| 2812 4212] 18 2912] 1212 2312] 16% 29 
673, 71 | 65!2 68%;| 39 6714) 4012 53 | 5ll2 6112] 3612 54 | Deb 5s with or without war'39| 40  47%| 32 43!2| 26%, 42 |s18!2 27 | 10 23%4|s15% 2712 


8l'g 87 77 83 58 7912, 50 70 60 7112 *% 60', Vanadium Corp(Am)conv 5s '41 45 60 5914 75 45 $63's| 33 41 30 39 3312 40 


3212 36 | 26 36's) 15 23 | 164 20 | 11 18 11 | Vertientes Sugar Ist sf 78.1942} 8 10 5 7 4 7 1 4lg 14 Ile} 153 7 
eghe serstoas= pect OO UR iweas dancleass <ce> 14's 14's| Victor Fuel Ist sf 5s_____- Boss canticce saxcibese. ~<a Ee Beaks on cn samen 
eo-- ----|---- ----|---- ----|---- ----loeee ence Va Elec & Pow cony 5%s_-1942|---- --- _.. -u--|---- ----| 9312 9553} 91 95l4} 89 93 
83 84 2 a eee eee eee 70 Va Iron Coal & Coke Ist ¢ 58°49) 60 6934) 55 60 55 56 45 50 45 45 40 40 
1081; 10412|103 104 |100 103'2| 97i2101 |100 101%) 92 101%| Virginia Ry & Pow Ist 5s..1934| 9614 99 | 9612 98%| 9812100 | 99 100 | 97% 99%;| 96% 98l2 
50 59 | 50 50 | 40 47 | 25 39 | 324% 36 | 25 34 | Walworth Codeb6 sw war'35| 35 35 | 19% 21 | 17% 17%) 13 13 | 13 13 | 10 12 
50. =séb1 48 50 | 364 3614) 24 32 | 32!2 4112} 20 32 Without warrants_____..__- — 2 or Se cre cman «amon el 1112. 
49 65112) 44 493; 34 48 25 38 34!2 46 20 35 ist s f 6s series A____.-- 1945) 22 28 22 2514] 17 22 12 19 10'2 14 1014 13% 


3912 44 43's 60 37 60 | 35 47 3214 50 26 32!2|Warner Bros Pict deb 6s_.1939| 25 40 29 #834 24 3312] 15!2 24 10!2 1634) 914 17 
83 85 80's 83 79 #8679 65 65'2) 66 66 66 67 |Warner Co Ist 6s with war '44| 66 66 65 66 65 66 GS GB Biwca cseocleaon smear 
SS 88 i.... ...-1 76 73 '@0 G6 167 G67 |... -<--| . Withomt Weereets.......-<-, 66 66 |65 67 | 60 65 as em e! C 
413g 4212! 41 414g) 3812 4114, 31 3812} 33 36's] 28 35 |Warner-Quinlan deb 6s__.1939| 28 32 29 «430 28% 31 17!g 2834) 15!2 20 14 174 
1055g 106 |106 106'4/104 10612/10324 104!12/103! 105's| 97 103%) Warner Sugar Ref Ist sf 78 1941| 97'2 99 9814 9912} 99%, 103 99 102 99 100 | 98 99 
12 = 1212] 12% 128) 101g 1012} 7 rg 712 712} 71g 712] Warner Sug Cor Ist & ref 78'39|---- ----|---- ----|---- ----]---- ----] 72  Tl2|---- ---- 
came want 1. Gee fee 2 a ae eee 5 7l2) Stamped__ ___ 6 6 6 et Ee Ee eed iss, Repu = 
: ps: af $ 1 
84 90 | 81 8612/56 81's} 45 63 | 5044 59 | 37 50!s|Warren Bros Co deb 6s----1941| 40 50 | 42 48 | 34 45 | 28 3412) 23l2 32!4) 21 272 
---- ~----|104!2 10412}105 105 9912105 |102 102 |100 100%| Wash Water Pow Ist ref 5s 1939) 98'2 100 955g 98121100 10012/100 10112)1001210112)100 100 
109'g 110'x 109'g 110 |104 109's|102 105 |104 10612)100 104 | Westchester Ltg 5s stod gu °50)101 i104 |100 101 102 10514/100 102 |1001g 10314|10144 10412 
10514 10534106 107 |1037g 10612) 997g 10412/102%4 10434) 957g 10214] West Penn Pow Ist 5s ser A'46) 98 1027s) 96%, 99 99 10112/100 10114)10012102 |100 10212 
1097g 110 |1087g 109 |107'2110 |101%4 1047g/103 105 9614 103 ist 5s, series E_________- 1963; 99 102 9712 99 984g 10112}100 10114) 941210112} 96'2101 
1051; 106 |106's 10712|104'2 106%! 991s 10412|1017 104%| 95 103%! ist sec 5s series G___.._. 1956| 96% 1011;| 96 98!s| 9814 101 | 9973 102 | 9953102 | 98 101% 
105% 10712|105%3 107!s|100'; 107 | 9912103 | 991210312} 90 100%| West Elec 20-yr deb 58... .1944| 94% 99 | 91 9714| 97! 10012] 9412 99 | 891g 9712] 891g 94% 
10414 105%4|105 10714/100% 105%| 99 103!2| 86 101!2| 70 8812| West Union Teleg col tr 58 1938| 78 86 | 80 841] 82% 8614) 60 81 | 50 61 | 50 6012 
100% 10212/102 10212) 90 10112} 88% 95 | 79 9412} 73 80 | Fund & real est 4s ¢.-1950| 73'2 80 | 70 74 | 62 7412) 56 66 | 50 61 | 56 63 
108% 110'2| 109% 111 {10612 10934103 108's| 94 10612} 76 96 | 15-year gold 64s...--_- 1936| 83 97 | 851s 93 | 804 95 | 70. 82 | 50 631s] 50 61 
101%, 1045s|10212 1047%| 9712 1027%| 9414 9912| 72 97121 60 73 25-year aie 1951| 68 75 | 6412 70 | 57 68t2| 44%, 60 | 36 4612/ 43 4812 
101'2 104 |102%g 10414; 924g 103%g, 92 9873! 70 97 | O'S. 2 Be  &bhs >a 1960| 65 721s] 61 6812] 56 G68l2| 423, 57%) 35 4414] 4112 483% 
43 6914] 38!g 4914] 2412 44%) 23 37 | 23 37 | 1714 22!2 mami Un El Pr 68..1953| 20 27 | 22 26%! 18 27 | 18 2144] 1214 197%] 114% 195g 
9014 9312} 83 92 74 82 52 61 65 77'2| 69's 73°s| Wheeling Steel Corp Ist 548'48| 69 77 67 6934) 6312 72 50 «62 40 49 41lg 50 
78 80!2] 76 81's| 55 78 50 60 | 58!2 68 4612 64 Ist & ref 444s series B__.1953| 46'2 65 | 57% 6014) 55 6312) 41 54 30 45 | 331g 40% 
White Eag O & Ref deb 5 4s '37 
102%, 1031 |10212 10312/101 10244) 10114 102!s/10114 1017s} 95 101%) With oo oie 9612 9712} 9714 99 |s39844 100 9934 1011s|100 101 9812 10012 
38 38 30 8638 








33 3614/-.-- -.--|---- ----| 20% 20%) White Sew Mach 6s (w war)1936| 8'2 10 |.-.- ----|---- -- ee oueel Se Se [--—e eae 
34 38 | 30!2 83614; 30 3012} 20 21ig/__-. ----| 812 2114] Without warrants__..__---- 8 9 O12 Odgi.... ----| Mg 1012) Ste 10 714 14 
34 34130 33 |20 20 | 7 #15115 15 | 8l2 1545) Parties f deb 6s.......- 1940| 85s 10 | 1012 11 | 10% 112] 81g 10 | 912 10 | 10 20 
- a: 7 > Ff 312 4 35g 35s) 2 253| Wickw Spen St Corp Ist 781935; 3!2 3!2| 312 3l2|---- ----|---- -- gn) seavheane, oe 
6 D totte cuuctewie <sas 3 eR Il 3 Ctfs dep Chase Nat Bank.-.-.|---- ----|---- ----|---- ---- 134 14% 11g 1lg lg 1lg 
6%, 633) 6ls 8 6 6 |..-. -.--|---- ----| 1% 3 |Wickw Spence St Co 7s Jan '35|---- ----|---- ----|---- ----|--:- -- Ps ee 
6 10 3's 6 S64 Qiicess een a oe eS Ctfs deposit Chase Nat Bank) 3'2 3!2) 2!2 3 21g 3 13g 212) 14 2 3% lig 
98 9914] 9933101 | 97 10112) 9212 96t2| 94 ody 85 91 |Willys-Overland ist 6 f6%s'33| 87 90 | 88 88 | 88 92 | 79% 89 |... -...|65 70 


93 962] 93 94%! 84  933;| 8212 8534) 8214 8612] 78 85 | Wilson & Co ists f6s ser A’4)| 75 83%| 78 821s] 81lg 85's} 8114 85l2| 71 83 | 6412 71 
52 55 | 50!2 5244; 40 45 | 30 60!4) 57!2 6314) 59 61%) Winches Rep Arms Ist 74s '41| 61 62% 
45 5712) 50 53 35 48 35 60'4 5714 6314 56 62'2 Certificates of deposit ---- 61'2 627% 





9712101 | 95% 98%| 78 97%! 75 86 | 75 8212| 4814 75'2| Youngst Sh & Tube 1st 58.1978} 63% 70 | 67!2 71 | 68 72 | 5712 68 | 44 S57l2) 49 58 
9712 1004; 94% 98 | 84 96 | 75 86 | 75 81 | 52 774, m Ist 5s series “B"-.---- 1970| 64 70 | 67 70 | 66 72 | 59 66!2) 45 574) 4912 57 
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51 69%; 40 5114] 2512 45 | 20 33 | 30% 40 | 14 29 | Aaric Mtg Bank se f 6s_---- 1947| 22 33 | 26% 30 26 29 26 32 2358 33 223% 2814 
51 72 | 39 54 | 24 4412) 21!2 40 | 314 38 | 15!g 28%| Sinking fund 6s__Apr 151948} 22 33 | 26% 2912) 25% 30% 27 «31 2212 325g) 225g 2812 
947g 9614) 89! 95 | 66 9112\ 56 66 | 56 72 | 40 55'4| \kershus (Dept) 5s_-...--- 1963) 4973 52!2) 54 6053| 58 6212) 55 62 | 51 577%) 58 64 
5144 69 | 32 52 17 37 | 1612 271!2| 1712 33 | 10 19's| \mtioquia (Dept) col 7s A.1945| 13's 1612} 10 1412} 7% 13 5%, «Ql2) 5 6 3 5l4 
51 62%) 30 5014) 17 3734) 16%g 2534! 2112 31 10%, 1814; External s f 7s ser B_.--- 1945} 13% 157%) 12% 14%) 7!g 12 5g 87s) 5 7 3 5 
52 631!2| 30 45l2| 20 3612) 1614 2612) 20 3114) 1012 181g] Extl se f 7s ser C____. ~---1945| 13%, 15 | 11 1L1!2) 8 11 5 8 5 534 3% 47 
5212 6214' 30 51 19 36%! 16144 26 | 18 311s) 107% 18!g) Extls f7s series D__..--- 1945) 13 15 | 12 1312 7g 12%) 5 8 5 534) 2% 35 
4 5473, 27 40 | 14 387s! 15 25 | 1912 2913) 9 17%) Extl 7s ist series__.--- ~-1957| 11% 1212) Ole 12 712 Alte} Ble Ola] 5 6 4 5%, 

5412} 28 40 13 3812} 15 25 18 30/10 18 2nd series trust rects_..1957| 10% 14%) 9!2 12 6 10'2| 6 81g} 5ig 5le) 412 5 
oT c55 | 30 40 | 13 3874) 15 25 } 1912 30%) 10 18 Extl s f 7a 3rd series_---- 1957| 115s 14 912 1154) Tle le) 6 812} 54, 6 4 5%. 
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Financial Chronicl 
; ‘ e July 30 1932 
New 2 
ork Stock Exchange— (Continued) 
1931 
1932 
uly August October | November 
Low Htgh\Low High\Low High\Low Htgh|Low Htgh Low Hoh _— a. P February | March pri May J 
Low Low High\Low Low Low Pony 
60% "9014 30% "921 351 100 | 76 83 | 78 87 | 69 69 | Smtwerp (City) extl loan 5s '58 on — 4 —_ 
2 2 64%) 391g 54%| 52 7212} 43 59%,| \*#emtine Gove Pub Wks 6s '60 rie 14% 50% ie mae 212. 2 ee 
co 912] $0 75% 35's ate 38, GAN) Site 7aKe 41's soul Steet June ISIS on n-1 oe le ee ak 
70, 90!2| 5912 75 | 3blz 64%) 3812 54 | 52% 722 42\4 60\s Bathe! 6o of Oce 1938... 1959/ 46 55 | 50 58%) SOl2 6712) 45% 551 
Oo ool os. 78'| gale Otte] 3812 Gtts| Bale 721s] 4214 GO| Sf a bo castes Ann... .1957| 44's S5%| 50% oril| Bone oo io 38°| 30 50% 341g 44 
‘ 2 1g 541g) 5214 72l2| 4214 60is| Extls f 6s series B____--- 1g 55%) 50% 5714] 501 So Soe 
70 9012] 593, 75%| 3512 6433) 38 55 52a 2 4 6015 xtls f 6s series B____--- 1958] 45 55 | 501 ‘ 8 68 |s45l2 5653) 3712 497%) 3453 44 
roy S97] Ol” oul 35° 65 | 38 548 52% 72%) 43° 611s Beet a Paka ites BABE.” _G08] 44% covel br” ce | coe or | sett cond Seu aeulaen 4s 
$01, 901] 60 78%] 3442 65 | 38 54 | 52 73 °| 41 50%| Extls f 6s (State Ry)....1960| 45 541,|s503 56 | 50% 67 | 4614 5512) 39%, 491) 3433 438 
oot 0 obs 70 | 36. 644| 38 65 | 52! reis| dite b03{| Extlos San Wks(Feb'27) 1961| 44 55 | 50% 58 | 30. 68 | 451, 56%| 3753 51%| 341, 46- - 
62. 83 | 52. 68%4| 34 50° 31-46? : 4 7212) 41 6114) Pub Wks extl 6s (May '27)1961) 45%, 544 51. 58 | 50% 6712; 4512 5512) 377% 4910) 341g 46 
75 80 | 69% 75 | 41 7112) 40 51. Set 64 | 35% 51l,| Pub Wks Extl 5'%4s_..__ -1962 4075 501s] 4 58 | 503g 67 | 454 57 | 40 50 3410 
ps ‘ 712 5214) 46 3 g 4312 
ee | oe 66 | 35 (62tc| 36%2 561] 4716 63%| 47 55 |Argentine (Rep) inti 5s 091945) 54! 57%| 59le 6250 5934) 39 51%) 341g 44 | 30% 391 
5712 70%) 5712 65!2| 35 623 37° sai od 62 | 45 52 | *ustralia 5s______- July 15 1955 4s, 59 4612 6253} 601g 67 | 64 65 | 58!2 6212) 61 61° 
out eri ge Gil Se ae 1 38 Be 4912 62 | 45 5lls| Extl 5s of 1927____June 1957 185, 59 aoe sre Cee 54 6212] 58!2 627 
105 107%|103 106%] 96% 106%| 8 51%) 4312 57 4514| Extis f4%s of 1928____-- Soe? | £8%e 50 | 46t2 SG | S4% Git) BSis CON) SA Oats 38. 62% 
de, 1075|103 son's) aot tog] 89 | 23 Sas) Ts G7 | omnerinm (Gore ef Ja-- 4948's 32) Bet Suu) soe Ge | BAL Us| Game A a ie 
nals f7s 4 7 84%, 9: 233 8614; 66 86 
56 «80 | 56lg 66 | 2814 56!s/ 29 38 | 28 4014] 1912 2912) Bavaria (F 7 |s4212 47 | 45'4 55 38. 58 1 2 3414 2312 353, 
---. -...|105% 107 | 88 107 | 854 97 | 90 97%! 791 SEE doe ces Css t009| aa 3o. | Bou ae | Sou Sele 
100i, 1641;|100, 10314) $3 102%) 80,9112] BI O14 To's $0 [Maternal ef ec... .-1955| 80 86%) Sit Sete] 86 $4%|33019 9312|°80l2 93i5| 91 95 
5g 11114] 86 1117%| 8914 1011 ane 55| 80 867, 4 2 9312) 8912 931g) 91 
10512 10912] 10514 107 | 86% 107%2 88101. 90 °100° rt 93° Stabilisation loan 7 ix pt Bt or 9375 101 | 97 101 | 952 98m] 93 8614 841, a7 
on loan 7s_---1956 7 2 93 
.. .--.| 9612100 | 92% 95 | 75 90 | 78 881 ett aici °C Ud) le ee 100 | 94° 9712\°95% 99° 
S7%4 100, | 9612 9812] 96 97 |. i ---2 eee nda 56 561,] 57 63 | 57 } 
5y| 5lig 552} 22 515,| 28 37%| 28 41 soe sone rnalsf5s -....---- 1960) 55%, 55%| 1 Ve 5 57 | 55 57 | 60 
a gol a ae Es ia HRs alma Sore Oe ae oe a eB ies EB ie 
2 25 4 1 EE ae ae 1958) 202 IR7, ‘ > - 8 S23l2 4 5s 6 231 1 3, 
at Dole | is ea UH, Bima reise) 2 |e | PE Sha) tha Hea | me ek 2s 
218'| Giz 14 5 12/10 1 p of) ext! Bs.---1947| si 10 | 7! 212} 9 117%) 6% 10%. 
15 265;| 13 1553) 7 147 2 512 10 Ext! sec 7s temp- 1958 iz 10 Zig 812} 5lg 71 1 
s| 6 cll | 9 16 | Sie 9 | Extisf7%s........--.--- 6 (8! ; is me Ss 
108 | BO!s Me% Os - =. 96 10112 100% 102 10212 ogi, 102 guadeton (Gigy of) 18-97 65 1984 Ble Siz Bie Gul 5° 6 | 3 os oe 4) 3 3% 
8 -yr Os GR3 ’ « 4 1 
Baie ale 218 glee ele Be eae ey ie 8 |i ile Su ali, a ok 
2 6312 52 | 18 40 | 18% 30 | 20! s of 1926--___- 1957 16 23 | 1 s 2715] 16 2012/1612 208 
48. 62135 46%| 15 35t2| 15° 4 30 | 12 20%| Extls f 6'%s of 1927__-- 1957, 15% 231 6 20!2) 20 c25l2 1434 24°] 13l2 19 | 1412 17- 
10112¢110 |100 101%) 98% 991, bo oBle ae sets 13s 1912 Cone Ry 30-year 7s_____- 1952 121, = BM a cae 253g] 1512 243%) 14 18 15 7 
Selo lee oan ae Hes Ge es BH, laceecemmrerenar imal Gor OB 
) s 297, 39 35 431e] : 76 = 781 
= Sif Bim aia ad oe oe 29° 441,|Brisbane (City) 8 f 5s_....1957| 3614 312] 35 3914| 36% 39 | 2 . 
| 43 48%] 29% 44 | 2814 4412] 40% 49%| 2812 44 | Sf Rold Ss___----------- 3614 4212] 331 1 > 8 6 3834) 271g 373, 
57, 70%| 491 68°] 30° 49 | 28% 50° 40% 49%| 2812 44 | Sf gold 5s---------- sera sort s2it| Sa 38's] 40 48%) Sls 45 | 20% 45 | 20%s 48 
4612 70\s| 4434 5714| 241g 52! = 50 | 46% 57 | 29% 50%| 20-yearsf6s...-.-.__. 1950 37 - 32 39 | 39 4812) 39° 48 | 361s 45 363, 451 
65! 8514; 62 70's| 30!2 5712 36 | 24 29%| 14 24 | Budapest (City) extl s f 6s 1962) } 4744 40 43 |si6 5712] 46 483.| 46% « Sole 
a a a 9 ed aa ar ree in $0.) 43 Soe 
ess- ---- 74 | 29% 68 .) a ae s ser C-2____.-.1960/ 40 41 3 2 2} 43 50 | 35 45 | 381g 431 
47, 669 | 37 cBlt2| 2 ieee szew 48 | 35's 45 | Extls f 6s ser C-3_-_____ 1 | 42% 45 | 394 55 | 36 38? | : > a 
48's 6712 38 50. oom Ft isin = Hy he zee 3 Waeeee Secs eProt cutis és'ot on be o =. he 50 36 371 33 3655 33” he 
aes Bh) Bs BIE a ah Someta oA ee a BE BP aS a 
3 45%| Stabiliz'n s f 714s Nov 15 196% ; 2 231:| 15 20 | 1212 20 | 11 ‘ 
57 71, | 38 5712} 20% 43 | 2212 38 | 25 44te| 14 25 |Cald 30° Site] 3112 361] 26 3ote| 17 29 | 14te 23 | 18 23% 
125,, ,25%| 95 96%) 7512 95%) 74 Ba | 77 on. Be meen i. 
ozs 1osis|i02 10st] 92tg loae| 92° oF | 92 of2| Gout oa| Se-yeur gold Ss..-.--..1952] 38 75 ‘| 71% 77: | 77% 81 is7t2 79 | 746 7884) 7274 
y " 4 102%| 92 9 » Jo indo enon 1952} 88 913 : 875!2 79 | 74lg 783 
wn al ole or | Sve 92 | 78. oat | Res ear Te puus| ac Gaul aa oa cee cel Gee oe Sit, gentlest vite 
70 | 3512 52 | 20 39 | 20% 35 | 25  43%4| 131 ‘lee s (City of) sf 8s__ 1954) 75 791s! 711 925g 95 | 9314 95 392% 95 | 92 937 
pe 4 2 26!.|Cauca Val (Dept) Colom 74s'46| 15 1910] 12 - oa 90 90 | 8212 8212) 61 76 | 66 70. 
eo zal sz 704] 40 0 | 38 atl gt 50 | 27» g7»| “Tat lems fs form ionn” 195 pelle pe geed peteherdl Bets EF; 
5 |34 5 ; rm loan__1951| 361 
46% 76 | 45 5612] 36 554) 32 bite a7ts = 3 317,| 1st 6sfminint ctfJ& J 15'6 =— “ 38tg 4433) 3512 42%4/ 2815 3712\s251g 2914/8258 31 
oe om Ste 68 a3 62 | 364 52!) 31 58 2215 pd PN th preamp 1966 2819 4214 32% rth mn = = 351g] 2114 261g 2412 3lig 
2 35%] 20 2714| 221g 371 series A_-.193*| 2714 c43 | 36 4: «eae Ee 
35 61 | 24 36%! 10 26%) 14 4| 221g 3712) 12 27! | ‘hile (Rep) 20-yr extl s f 7s 1942 ec8S | 36 423 | S48e 42'e| 27% 26 | 23 | oats 30a 
35 62 | 25 37 | 12 2815 23%| 15 28 | 10 15%), Externals f 6s 14% 19 | 15) 1712) 14% 18! = a a" 
ia 33°116 37.| 9% leu] Gasermatofés.......... 1960 1 , 24 2| 83 14 61 
BSE EE EE RTE, i ie) seemmctsre oie im eli |e i ye 7) Se on 
: 9 121g 2310 1413 267 | Ree 1961) 1153 , ¥ 12 3 63. 31 
3612 62 | 23% 36%| 12 27/1 “4 2 g 267%) 61g 145,| Extls f 6s int ctfs 1961 ae) tte 23 112 6s 6 121 , . 
44 ete 24° 36-1 11 268 43, 22 | 16's 27 | 10 16%4| Extie f6s.......--____ 19. 101g 1514) 137g 1514) 12 148 : os 4 68) 6M 
2) 5 a 62) 1: 4) 83g 131 4 
Pee Eee cn ee ea aml ty 
19] 2312 35 | 27 38 2 * Yes June 30 57} 1 2 8} 5g 12 34% 612 ; 
33% 597%| 20 3412] 10 241 os a ah ofl Btemeettet. Sune 20 0068 45° cas jas antllias’ ketlas 4 6l2) 3% lz 
334 59%] 20 341s) 10 Bate] 18 24a 174 27 | 10 18). Guar ee f 6s a 961) 25 32 | 25 274) 25° 28 | 19 4 at, oat ae an” 
38 60 | 21% 37 16. ro +4 29 | 16% 37s] 10. 17%2| Ge.............--. --. bbs 12 1519] 1112 14 | 1212 1 7 | 21's 2616) St 26 
| o13¢ 37 (p15 25 4 12% 21 | 15. 25 4 10t2 15%|Chilean cons munic 7 __1962 2 14 7: & 
ao 21° | 1512 22 | 5% 20 Tf 7 H 3 102 15%. Chitean cons munic 7s___1960 11M 15M 15%4| 125g 1553] 8 13 os a" : 878 
Seed Bed ea ed ea eee ee 
7 2 56 | 8s 35°| 30 40 | 157 C sf6s...1954) | | 75 75> 244 7% 7%) 7 68 
Pals G12 ala aie ole opeeenae cel ie & GB | fos fea gral 8 Bal fo 
5l'2 61 | :7 52 | 24 37 | 2 3] 19 34 | Extls f 6s of 1928 2415 30 | 21% 274] 23 25%| 17° 2312| 13% 27 °| 22° 2612 
55 6F | 9 bh PO 24 40 | 25 40 | 13 25!,|Colombia Mt eee ne 1961| 251. 30 | 21° 27 | 23 25% et tee ce) oe ee 
5, > i 127 36 | 25 2 ge Bk 6'48___.1947| 2 + 255s} 1714 2312] 1312 27%! 211 
55 «662: 137 «45638 « P26) 42 |: 40 | 17 274) Sf7sof 1926 1 27) | 19% 23 | 1812 2: ‘ " a! Zils 20% 
‘ ) 26 = S13 2 seve. 1946| ; 2 22 | 18!2 24 | 20 23)!e, ; ‘ 4 
97 101 8 100 146 98 | 43 ” = J 48 28 S f 7s of 1927___________ 1947 27 | 20 26 | 20) 2312) 18 2312) 201g ryt oa _ 
: y 16 35 ; 2 | ih aa 2 711g} 56 5 | 
+ 3 1 ie ox | 10 90 ¢ Bta Siuaa on Cordoba (City) extl sf 7s. . ste ion sean 67 "| 545s 625, Be 607, rt a 
50 | 40 43 | 43 ; 8 f 7s..---.. Nov 15 1937 2] 23 314] 20 23%) 15 f 
59 71 3% 62 6 5 } 58 | 30 47 |Cordoba (Prov) A 32 34 | 3214 38 | 35l2 4 . 19 | 16hc 20te 
89 71 | 3% 62 | 36 57°] 35 47 | 4512 51 | 34% 47, |Coste Rica (Re shen 70. - 1962] 30% 41 | 37% 43 so 42135 seul e% 37 | a1 a8 
Sila Sxtcles’ salar sola wlieein’ al ee See coat 1get| 26'4 c45 | 25% 33%) 281 ria ae’ 2 ioe a : 
7 - cee 2 38 33 37 2 : q Y 
74% 81 | 74 83 | srte 74 | 45 83’ | o2te 799 53 aba Rep of Ss of 1904....1944] 75% s31!:|-8112 86 sale 9 ; ele a 
et Sees SSeS Se een ser A..--.1949| 55° 88 | 84° 87 | 89° 89 | 90° 92s] Sole 91] 8S 85 
58 69 | 4912 61 36. 925;| 7012 80 | 71 84 | 7012 80 30- | © pemeeahalataat tas 1949] 52 64 | 61l!2 734] 6: 89 | 90 921s} 8612 91 | 83 85 
2 511.| 34 53%) 40 49%] 354 Uo ee 1953 pe 7344) 65 72 | 6753 74 | 65 7 5 
21,| | Public works 5148 J 53/s74 78 | 73l2 7614] 73!2 76 lp Ss 2 | Se om 
0 e on ed dae os: | LSlz 428s] 9t2 B2u] 23,37 | 1212 25 Oat of ese. tect Scot | 33% 39 | 33 38 | 34t2 40%] 37°, 40%| 35! 39 | 36l2 39%2 
4 J 3 108) 991 “ & Ss eas ae " ‘ : ad 7 
Sore tee ‘lacy ton] sere teerd on 2ee'sy Gees t6s | oo 18s iscadieeahanah Giaeh cuil Go uent| ta an, | 18% Bais] Sis 13%] 5% Shel 2 
105 | 98% 105 | 8014105 Sinking fund 8s series B oe 86 109 | 90 941s] 9712100 2 p 4 A. 35g Sly) 5 7 
104 106! -1952] 854100 [39 95 |97 1001!2 | 8712 4b, SOG 67% 87 
90% 1011. 10412106 | 69 10514] 8214 91 | 79 93 . Q%enmark (Kingdom of)— . "1 &% 
941, 2/100 1011-| 68 100!+| 72 85 | 723 6514 81 20-year extl 6s_____ 1942 e \ 
499 | 95 961] 59% 96— 4 84 | 56 70] Extl gold 5'4s__.______- 7014 79%] 74 8014] 797% 8 
pats / ab, abl eae ae | Gove, | eS ors] St BL | eaten ae Bud oad Lt ab x1, 22 Sal Ore Trl 7 
89 | 85% 90 | 50 783 »| 7112 82 | 50 73 |Deutsche Bk rome 57 64 |c57% 6414| 62 a ey a) Oo 
- %| 58 70 | 60 67 | 52 75 |Oo WU as pact ccd da El Evi Taine” Galas” tal te” Galan on 514 
a ee minic Rep Cust Admr 5! 712 725g\c70 75 | 62 752] 5 ‘ 471g 5514 
Git ela ass wk er and be me 5 \ i} 55 3= «555 2 2} 59° 6512) 57 67 5814 821 
si 174 Pe ree nd series s f 544s 52 5512] 44 «51 | & ‘ 58% S2ig 
oT 2 |S se te Si 42 50 | 4212 5010 43.47 ean. sel a” ela et aa" ae el jl} 
101 1013 67 c73 | 44 7012| 3712 4512] 33. 4 2 47 2d series s f 5'4s______ 194e| 2: 45 | 35 40 | 40 42 | 33 36 | 32 37. + ot 
101 101% 101 | 10134] 8412 101%] 86 9512] 851s 45'2| 21 82 | Dresden (City) extl 7s --1948| 33, 4212 38 50, | 30% 44 | 32 37 | 32% 33 oon 35 
8|1011g 83!2 102 | 87 utch E Indies 25-yr ext! 6 + 33 4414) 40% 45 3: 2e 
101's 10134|101 1» 1021| 92° 95 87 96 68 89 ahinen yr ext! 6s '47) 811g 87 8344 91! HUO4 34 42 32 35%| 30 34 
101' 10212/10112 102 | 83 10214| 83! 90121 85 90 | 7212 84 | E year ext! s f 66______. 1962] 79° 85 | sols 89. 89 912/581 92 | 83 89 | 7912 921 
2 102 | 86 911s] 833 2 xternal s f5'¢s___._M&S1952| 7< O12 89 | 85 885s] 771g 8 2 92% 
* 4 90'4| 72% 80 | Externalsf5 53/79 79 | 76 8214) 8 8 85%) 78'g 8412) 7514 88! 
95° 10153} 80 95 | 4 015}s0...M&N 1953| 771: 500 | 75 Sill B2° Bye] SO” Sais F¥%— Goel va oe : 
2|/Estonia (R j ‘ 61 | 40 447s] 2 9s F : 
pais 877%| 73% 80 | 40 7412) 43 55! .eaalhamestainie 1967| 3612 39%| 3212 3612 35 a, ee AE A 
73° 9212] 797, 861 | 35 8234] 38 67° - 61 | 40 5212/Fintand (Rep of) extl 6s___1945) 4: : 1 ee + 
ree oo | 78% 82 | 46, 77 | 3518 60 cite 08 |S 8t| Entered lak fund Ste ee 2h ee ee ee Se ; 
ee 70 76 58% 72 134° Soul 47 30 3612 547] External s f 614s... ---1950] 4319 55 | 50% 5612) 53t2 58%| 53% 50%) 44 aio o 
8112 86 71 | 40 50 | 50 58 | 38% 381 ernal s f 5'48------_. 1958| 3515 461 2 52 | 4912 53%| 4814 56 | 401s 49 | 4 ‘ 
eee actos 65 707s| 54 4 381.| Finnish Mun Lo 6 351g 46's) 45 52 | 48 52 ; & 
45  73%| 51. 66 | 2 ’ 57 | 55 55 | 384 43 | Ext 48 A...1954] 44 4812] 45 50! 425 51'2\s39 49'2] 40 45 
1941p 125101134% Lobtglne 15 liek pee tela a ete yeoman eee ernal 6448 ser B_____ 1954 2} 45 5012] 49% 50%) 44 5414] 4012 48% 
13 126 |108 2 241,| Frankfort (City of) sf = 2S 46%) 49% 493 ooo & 
117g 12015|118 11st 11712] 11512 11914) 10934 1171 sf 64s 1953 4 41 48 54131 40 40 
2/1101 118%4|108 115%4|111%3 115 17!;| French Repub extl 7 2 2514 2814] 19% 291 tas ie 
2115 |109 114 | Ext ig9---1941|" Tos 114151 st) 1Ste 20%) 18M 22 | LSie 20%) 16's 19 
55 76u| 56 65 | 33 581 External 7s of 1924--_--1949|sig8/95115|110 116%2]11514 118, |116 ° 122%2]11812 123%2]116 © 119% 
79% 100%| 80 90 | 50% 87 '| 05 60%| 4412 70°| 44 S5te|Germen Sucef ie 19 2) (138411 742)s1 1412118 |112  117%)s110 113% 
2 70 | 44 551!2|German Rep extl loan 7s_- 27% 3912) 35 383 
t 4| 3212 44 
O¢ 97 | 2712 seul 38 A9%| 27% 3914] 2712 42 | 14% 281 mi er ES Scamensaae | Oe Nl OO 56° 65'|s55 61 | 42% 582 s4i% 38% 
« 1 4 ns 
106% 108% 10453 1075s! 92 saan 44% 4 6012 65 | 50 60 |Graz ae Sess ane) $560. . 2000 1944 28 | 24 3312] 20 29%) 17 
06% 106%5/ 1047s 10553| 94%, 943, 812) 92 10012} 88 931,|Gt Brit & Ire (OR) te nsbige ae se 3973| 36 50 | 45 Si im oes + 19 18 2112 
ian de mee A ae, 2 } an s 953 lg 
Registered___.__._____ 1937 _ bp sites bass 98 | 97 10014) 99 10144)1011g 10614 20% Bi, 
seg cuaeiesse ----|100 100 |102 102 |.... -. . 


















































¢ Cash sale. Deferred delivery. 
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1931. 1932. 

July August | September| Octod Ni d December BONDS January | February | March April May June 
Low High\|Low High\Low High|Low HighiLow High|Low High Low High|Low High\Low High\Low Htgh|Low High|Low High 
€88  9434)e88 8973 | €86 88 |e36714 69%3\e65 66 |e52 58 4% fund optional 1960 £.1990 |es56 $6014\e8591ss65 |e865148767s|€8695387312|€87 21487412|eS87314874% 
€9973 10012\e957g 9913/93 97 |e8701487712\e71!2 7512\e6314 65%) 5% War Loan £ opt '29__1947 '¢3653;86810 oe €86912€767g|€S75 877 |e874 $75%4\e873 8773 
103 105 |102%,104 | 94 10312) 94 10012] 9812100 | 92% 98%|Greater Prague 7s of ‘22.1952; 79 91 | 84 93 982/889 92 | 71 89 | 70 75% 

97 ¢1035s| 95 10014) 60 102 | 60 7514) 693, 8453) 55 7814;)Greek Govt s f sec 7s______ 1964, 44 631s) 48 33 39 5453 | 19%, 23 | 2012 2312 
7912 8734) 80 87 | 50% 8412) 51 5714) 58 7234) 3212 60 Sinking fund sec 6s____1968) 34 48 | 35le 40 2512 41 16° 27 1212 15 12 18 
90 92144; 71 90 | 55 73 | 66!2 80 | 70 8312] 61 695s|Haiti (Repof) customs 68_-1952| 62 661s! 6334 65l2| 65 6612] 60le 66 | 5612 60 |s52 5filg 
79 8112} 55 611!2} 30 571s) 2914 4214) 34 517%) 22 34 |Hamburg (State) 6s______ 1946] 2773 3433] 263, 3214] 255g 36 | 2453 2753) 1614 22 | 1914 28 
8212 88 | 62 6912} 50 64%) 3212 3212) 37 4712] 21 27's|\Heidelberg (Ger) ext 7'4s__1950|) 2710 36 |____ ____| 30 35 | 28%, 2814] 20 2512] 26 44 
8212 88!s| 72 76 40 75 38 61 42 61 31 4712| Helsingfors (City) ext 6448 1960) 34 411s) 490 51 421g fll4] 46 51 41lo 46 4012 4312 
57%, 8134, 38 66 19!g 5412} 2014 34 2153 31%) 12 22%\tungarian Munic Ln 7%s_1945) 15 23 191g 251s] 22%, 25 17 23 123g 1755] 101g 1634 
5612 7814) 41 61 19 44%; 19 30 21 287g, 10 22 External sink fund 7s Sept'46} 14. 21 18 23lg} 2lle 25 18 225g] 12 17 95g 1534 
60 82 | 60 66 35 64 | 29 45 | 34 40!2} 16 31 |Hung Land Mtg Inst 7%s_1961| 20 30 | 2514 26 23 «28 18l4 23 17 2219} 19!t2 29 
7412 8014) 4973 6612} 34 6814; 37 40 36 43 2212 34 S € 7s series B______-_- 1961) 247, 31 2514 28 24 26 1914 2034) 1434, 2219) 181l2 30 
77 9812] 6853 83 | 24 80 | 31% 58 | 36 50 | 31's 41 |Hungary (King of) sf 7448.1944| 40 55 | 4610 51 | 45 4933) 33 43le/818le 32 | 2012 307% 
102 10714|1007g 10212} 88 104 85 8914) 761, fi 63!2 705.\frish Free State 5s_._.._- 1960| 71 74 |s69 7412} 71 75 723, 76 74 75 | 7473 772 
9712 1005s} 9814 100!s| 79 10012} 7912 90 81 855s\fraly (Kingd of) extl 78____1951| 8412 91 | 87 $8834} 8712 911s} SR 907s] 82 884] 81 c87 
95's 99 | 9713100 | 82 99 | 79% 83%) 82Isg 864 7414 a - o 'talian Cred Consort 7s A_1937) 82 100 | 86 92 89 42 86 92 851g 89 | 8014 86 
89%, 9512} 90 95 | 83 94 | 69l2 79 O R22} 72 Extl sec sf 7s ser B______ 1947| 7012 767} 72 7734) 7413 83 | 77 82 | 72te 79 | 7.3; 77 
89 9353) 88!s c91 70 92 | 60 70%) 70 7412) 60 an italian Pub Util ext! 7s_.__1952|) 6053 75 | 6815 7114/6412 7312/S6812 76 | 60 77 | 56% 65% 
10623 1075s|105 107 | 961410512; 90 102 | 88 9714) 771s 935| Japanese Gov ext sf 6\4s8-- Dp: 7712 84 |36634 7714) @7 72531 67 711s] 5212 70 | 531g 61% 
9653 987s 96 98 | 86 97 | 75% 92's} 72 85 | 68!g 79's) Extisf5'4s ---------.-- 965| 66 7314 57 6639] 58le 635s) 561g G1ly| 45l2 58 | 431g 49 
jugoslavia ‘yt Mtge si 
69% 79 | 60 6812} 30 63 | 40 55 | 39l2 52 | 28% 43 Secured sf ¢7s_--.--_-- 1957| 31 40 | 32 4214] 3612 4312] 32 38 | 30% 35 | 29 36 
65 8512] 64 7212] 43 7234) 30 401s) 29 47!s| 183, 29 |Leipzig (Germany) s f 7s_.1947 = 35 | 30 32 2734 341g] 21%, 2819} 20 23 1612 30 
90 93 j|__-. ----| 64 72 | 43 50 | 40l2 48's! 32 40!:|/Lower Austria (Prov)sec7 %s 50 40 | 3614 4012) 40 46 | 39 4512) 3514 39 | 34 38 
103%, 106 {104 10614} 95 106 | 96 101 |100%,103 | 9814102 |Lyoms (City of) 15-year 6s_1934 oa% 10014/s991g 103 [S101 1031g/8101 1033g|103 104%/102 10412 
103%, 106 |104 106 | 94 1057| 95!2 1017s|100% 103 | 98 102 |Marseilles (City of) 15-yr 68 34; 983, 1001;| 99%, 103 |10112 10315/1013g 10312|103 ¢1051;|10253 1042, 
45 56 | 30 48 17 33 145g 32 17 +35 912 21 |Medellin (Munic) extl 64481954) 10 1812} 15 1710) 1014 13 1012 133%) S 1214) 7 91g 
omrbipet sieges 5 5 |---- ----| 22 253) 3% 3%) 2 5 |Mexican Irrigation 4'%48_..1943) 314, 314] 2lg 2igj_-_. ----]---- ----]---- ----]---- ---- 
i oe 5 lip 4 814) 3 3 |Mexico (U sof) ext 58 of '99 £°45 
suas caieaae aoe 312 412) 25, Ble} 97 Mgi... ....| Assenting 58 of 1899__..1945).__. ____|____ ____] 412 5 3!g 410} 2 
é 6lgi_.-. ----] 212 41g/ 1% 412) 3 5 5 Assenting 5s large__.....--_- ae a |e Sea ss oe. a. ee 
512 512} 5 3 412) 1% 4 3 3 212 212) Assenting 4s of 1904_._..1954 14 Qlp  Qlp| 23, 234) 13g 13g} Llp 
ame Seeeieons same et See teem eee MO , ee ee mae 24. © Bisco (sscckewss onus 
7 es ee Be gE es RS ng SR Riper ie we, ies» Assenting 48 of 1910 large__ 444] 4 4 4 5 3 3lg} 2 2 21g Qle 
5 61g} 4% 5 3 514) 1% Bly] 3% 21g 21, Assenting 4s of 1910 small__| 3 3 3 Big} 312 41g) 3 3 15g 314; 2!g lg 
Treas 6s of ‘13 July '24 coup 
7 81g} 5% 63) 23% 514) 212 3 |._-. _.--| 22 3 cate cwkncdmemanod Vee? SRS. eters a oe ae 3 3 
6 853) 5i2 6 3% «65 11g 3lg] 3lqg Ble] 2g Bly _ eS ee = «Sa “Tar 3a fF 47 214 214] 2t2 3% 
83 96 | 80% 8312] 57 c83 | 597% 69%) 65%, 70%) 5712 6814|Milan (City, Italy) extl6@'4s1952| 65 707s| 62 68 6512 68 |863% 6714] 5834, c65 | 571g 68 
Minas Geraes (State of)— 
35 47 | 27 35 | 12% 27%) 12 20117 2812} 138 174 Extl secs f¢6%s_--_--- 1958) 1312 1612) 1014 141s] 101g 13 8 1114] 83 117%] 934, 1212 
34 47%) 28 37 2 12 19! | 16tg 307%} 11 17':| External6%sser A_-.-_--- 1959; 12 17 lle 15 10 13 812 11 91g 131g] 93% 11lg 
6212 80 | 40 56%] 19% 42 167g 33!.| 33 50 15!g 29 |Montevideo (City of) ¢ 78_.1952; 2112 26 |s22 26 221g 2814) 14 18 7 14 612 1012 
56 «6714, 44 53 | 40 40 1812 293] 29 45 15 21 Extil s fa 6s series A__..1959| 20 23 23 «425 18 22 10!g 17 Jig 15 64 9 
10312 10512}104 105%) 97 103 | 9914 103' | 101'2 10212/9912 ¢104!2| N -therland (Kingd of. 86s A 1972 migenecies 80S1s 2061 8100s 101A... -n--8---- 2s cfesws sce 
5212 63'2} 50 57:3] 28 54 35 525] 46 55 40 48 IN-:wS» Wales (State) ext 5s 1957 53 3012 51 5Ol2 5512} 44 55%] 43t4 58 5373 
5214 62 491g 57 2712 53 35 = =-2 4714 55 405, 48 External 8 f 5s. __.-_- Apr 1958 aa 5210} 297g 50! 150 58 43 356 44 5714) 5314 60 
100 10612/102!4 105!,] 84 . 104/g) 85%, 91 791g 92!2| 66!2 7912| Norway (Kingd of) ext e f 68°43) 70 7712| 7419 84 78 83%) 7212 82 745g 79 | 7014 7712 
100 10612)103 105%] 827%, 10412) 85 90 30 90 | 65'g 79's} Externals f 6s-_..------ 944) 711g 7710) 723, 80 7914 S419] 737, S2le] 741g 7773) 72 7l% 
100 103 |10053 1017,} 8012 10173; 8012 c91' | 8012 8912} 62 80 External 2 s f 68__._.--- 1952; 70 7610) 721, 79 741g 84 |873 79%: | 7212 7712] 7012 74% 
10053 10353}101 102!.) 7914 10134; 7912 86 73 «= 82!2| 62 +=77 40-year 6 f 5'\48__-..--.-- 1965) 641g 7234; 69 76 75 79 | 69 7634) 705s 74 | 681, 7314 
98%, 101'2| 99%, 101 77 100 | 78 85 | 71 79%; 60 74 External 5s8_._...-- Mar 1963, 6314 70 | 68 75le| 7214 7614) 6853 75 70 7212] 6612 7114 
97 100's| 97's 100 | 88%, 98%) 75 80'4)__.. -.-.| 6012 601:| Munic'l Bk ext! s f 5s__-.1967| 597, 6434) 68 701s| 70 7034) 67 7012} 68 71 68 7l1le 
10234103 | 993g 102 | 75 100%) 7514 75!4) 75 75'gi_.-. —-- Municipal Bank extl s f 5s°70| 643, 643,|._._. ____| 70 70 | 7012 73 |865!g 711s} 70 70 
48's 68 49 597) 21 49 20'g 3212} 25 3833, 16 25 |Nuremburg (City) extl 6s_.1952) 201s 3112} 26 3112) 223, 28%) 18 2373] 15 20 151g 2012 
993410114; 99 10114) 78 9912) 71 8212) 6634 7673! 57 72'4|Oriental Develop Co g 6s__1953] 6114 72 | 52 6212) 5653 60 | 514, 5612] 36%, 5419) 3812 4312 
9312 9634) 9313 95 | 79 9312) 655g 7834) 65!2 7312) 5414 70 Fxtl debt 5s int ctfs__1958| 571, 6814! 48%, 5712] 4812 59 | 485s 517s) 41 52 | 25 40 
9934 103 993, 10114) 8112101 6612 8473) 793%, 60 805|Oslo (City) 30-yr s f 68_...1955) 60 6834) 63 7412} 70 75 | 6614 70 | 6334 66%4|s641g 6712 
10053 10144)100 10112} 97 101 | 975g 10014) 997g 100 | 987g 99%) Sinking fund 54s_--.--- 1946] 997g 100/12_.-. _-_|------ i ae By ee RA ihe, Siete iow 
10212 104 -% 103'»} 99 10312} 88 92 | 86 90's) 835g 86 |Pamama (Rep) extsf5s_.1953|) 85 9114] 85 9712) 91% 97 | 90 9312} 90 93 | 90 QIlg 
85 90 8812} 58 82%) 55 59 | 5814 69 | 49% 61 Exti s f 5s ser A__May 15 1963) 45 56 | 55 6012] 5953 6273} 49 60 | 50 54 | 46 51 
27 40 i3 27 9 18 7 15/10 18 7 9!;|Pernambuco, State, ext 78 1947! 71g 910] 7 934; 8lg 93%] 6 81s} 412 6 3 5 
26 38 | 1614 25 97g 23%| 1012 21 | 19 25 | 10 17%|Peru (Rep) ext s f sec vo... 1114 145g/811 1212) 10% 1212} 9 1014; 3% 612) 514 6 
18 25 14%, 18 514 1514) 614 1314} 95g 185g) 512 10! Nat Loan extl s f 6s8_.--- 61g 734) 5% 7 55g 612) 3 6 3 414; 3 44 
18 243%) 15 17%) 8 15 7 13 10 1812} 54 10 S f 6s int ctfe wi___...-- ey 6 7lo) 5lg 7 5ig 612} 3 6 3 534) 2le Als 
65 70!2} 63 70 | 35 63 | 46 61 | 56 60 | 45 58|Poland (Repof) gold 6s_---1940) 50 55 | 5273 56 | 56 60141 48 58%) 44 55 | 45 50 
63 77 6212 6975| 30!2 63%) 45 57 54 58'-| 42 54 Stabilization loan s f 78.1947; 48 54 50le 56 55 = 5Slof 4612 57 | 40 4914] 3012 45 
68 83%] 68!2 70 | 32 74 | 46 63%) 58's 63 | 41 59 ~~ Fi 2 eee 1950) 48 55le| 53le 5912] 5714 64 | 4812 60 | 45 55 | 4312 49% 
46 64 27 37 12 30'| 16 22 13 22 1l!2 15 |Porto Alegre (City of) sf 88 1961| 11 14 lille 1512} 125g 16 10 1l 10 104g} 104g 11 
38 50 27 37 10 28 13 17%) 14 193.) 5 13 Exti guar e f 7'48_-.----- 966, 8 11's] 10 11!2} 9 10%] 67% 9 5le 7 Sle 8 
50 77 | 49 56%| 28 54%] 26's 37%| 25 40 | 16% 27 |Prussia (Free St) ext s t6%s $1) 221, 35 | 2912 33 | 25 33 | 22 2712} 17 24 | 1753 24% 
45 76%) 44 652 | 25 49%.) 25 35 | 25 39 | 16 23%) S f gold 6s___.-...-_---- 952| 21l2 33%;|s25 32 | 251g 3184] 205g 251g] 1512 2412) 16 3% 
80 90 70'!2 83 51 71 54 72 70 ©80',| 55 73 |Queensland (State of) ext] 78'41) 601, 7612} 65 72 7012 88 | 67 88 | 6553 787s} 70 757% 
68 74 67'4 73 45'4 71 3614 62 56144 70 | 45 56 External s f 68._...----- 1947) 5112 5934] 47 6312) 607%, 69 553g 6812) 554g 64 5812 6512 
6912 92 [966 71 | 55 6812] 43% 51 | 40ig 53 | 35 40 |Rhine-Main-Danube 7s sA_1950| 35 53 | 4814 55 | 40 50 | 30!2 4012] 2612 34 | 24 36 
Rio Grande do Sul (State 1 
50!g 72 50's 63 33 4 «662 25 33 18 371:] 12!g 21 External 8s__.......---- 13. 21 14 18 10 +18 101g 13 9 1012 12 
30 40 21 30 12 22 10 16 10 16':| 714 12>} Extis f 6s temp_---.-.---- Hers 8 1114] 8% 1012) 8 11 67g M4) 412 8 453 74 
41 47 325g 41 15 331:| 13 21 1612 217%) 912 16! Extie f 7s of 1926____-_--- 1966) 11 1414} 11 13 10 14 67, lel 5 8 5 84 
36 8 8=43!-| 21 25!,| 12 22 121g 18',| 1414 21 9'2 13%) Extls f 7s munic loan___1967| 10 13 10 101s} 10 10%} 812 10%) 5 812) 5 7% 
62%g 67!:| 25 45 13!2 30!,| 1414 28)»| 24 34 12 25!4|Rio de Janeiro (City) s f 88_1946; 12 16 1512 18 12 18 Sle 12 7 12 7 11 
321g 46 | 2373 30 | 11 27110 18 | 12°) «191 7'!2 1314] Esternal s f6%s8_------- 1953; 10 12%) 10 12 | 10 11%] 614 10%) 5 7l2) 5 6% 
84's 91 83'4 85)1;| 604 85 6l!2 72!») 72 74'-| 63 721,|Rome (City of) extl 6448_-_1952) 67 7414] 6612 701g; 6714 73 67'!4 72 62 68% 6212 7014 
105 106 [104 10614} 87'2105 91 100 | 901, 98 78 90 |Rotterdam (City) extief 681964 84%, 91 87 8912) 871g 94 873, 91 91 93 92 93lg 
71%, 77 | 70 74's) 45's 701-| 45 61!:} 57 63 | 40 565':|Roumania 7s____.___---.-- 1959| 47 56 | 49 525s} 4412 50%,/935!g 45 28%, 3614] 29 c38 
66 82 73 «=—883 81 81 5S 60 66 66 |..-. ---.|Saarbruecken (City) 6s_..1953| 40 60 45 45 451g 4619) 48 a 5934 60 39 8639 
4653 66'.| 35 49%) 15 33 16 23'!-| 20 30 912 20'.|San Paulo (City) (Brazil) 88°52) 1312 21 227, 23 17 21 11 15 10 12 7 10 
35 86550 24 30 12 27 13 19 16'2 23 10 =20! Extl es f 648 of 1927____- 1957| 10l2 16 14 ©c17 11 16 il tt 10 12 10 10 
66 83 45 68 31 54 28l2 43 43%, 50 30 37 |$an Paulo (State) ext sf 8s 1936) 33 47 4312 50 37 48le] 31l2 41312) 3014 33 27 133 
461, 66 40 4315) 15 42 125, 40 25% 39 15 25 External s f 8s_____._-_-- 1950\s1912 25 16 24 18 22 15 19 10 cl4lse| 8le 13 
51 70 34 48 10'g 44 10 25 20% 27'2| 10 16 External water loan 78_-1956) 135, 18 147g 16 1612 18 1114 135} 10 1212] 1012 2 
3012 471-| 27 341s] 10 26 il 23 15 24 7'4 14's) Extl s f 6s $ int rcts__-_-_- 1968) 8%, 17 10 +16 8 15 R12 cl2 814 1012} 8 912 
70 84 68%, 76 47 71%,| 48%, 62!;| 49% 65 4i'2 53 Secured sf 7¢__.__.-.--- 1940; 46 62 55le 6134) 5714 6414) 57 61 55 61 55 61 
67 = 81 49 68 30 =«7 35 51':) 45 60 | 25 60 |Samta Fe (Prov Arg Rep) 78 1942) 31%, 40 38 45 401g 4510| 36 4212) 34 4012) 28 34 
55 81 | 5314 63!21 33° 5014] 32 46 | 31 467%| 181g 32 |Saxon Pub Wks (Ger'y) 73-1945] 221g 34%;| 2712 34 | 251g 337] 2212 27 | 161g 2514) 19 31 
49 747.) 49 575s) 21 5+ 25 4} 28 411s) 121, 278 Gen ref guar 6%s_____- 1951} 19 29 24 33 22 29 181g 227.) 13 21 133g 2612 
6414 811.) 55 64)s) 25 57 4lle 55 32 57 | 24%, 34 |Saxon State Mtge Inst 78_.1945) 34%, 42 38 455s) 43 48 37 4lle 37 3912) 25 38 
51 69':| 4714 535) 25 50 33's 48 36 50 | 20 28 S f gold 6%s_______- Dec 1946; 2112 33 3114 3714] 3812 42!) 32 42 3514 38 3534 39 
70 ' @0'-| 67!2 76 30 74 39 655 45 658 | 30 847 |Serbs, Croats & Slov (Cing) 8s'62) 35 50 38 45 |s40'4 47 30 42 31 39 30 32% 
61 80 60 68's} 29 64 38 50 40 565'2; 28!2 46 Extl 7s series B______--- 1962) 33 47 34 42 351g 41 27 3712) 30 3519] 25 30 
421, 60 42 48'+| 2512 493,| 30!2 4012} 40 61 32 41 |Silesia (Prov) ext] s f 78_..1958) 3112 38 3714 4612; 40!g 47 365, 43 27 37 251g 31% 
57 70':| 38's 50 17. 41 25 34 24 3454; 15 24 |Silesian Landowners Assn 6s'47; 18 28 2414 28 24 2512} 19 25 16 20 1312 21 
10312 16724) 10312 106'2} 9912 106!) 9834101 |10012103'z| 9812 102%|Soissons (City) 15-yr. 6s_..1936| 97 100 985g 10212/101 103 |100 104 103 1051g/103'4 106 
7212 87's] 65 72 70 72 48 60 50!2 59 34 57%4|Styria (Prov) extl 7s____-- 1946| 28%, 40 3314 40 34%, 42 35 3973) 30 35 30 32 
103 10544} 102% 105 68 104 87% 97 81 93 76 86's|Sweden (Kingdom) ext 544 1954) 7914 855s! 83 8712! 83 92 75 84 7614 877s 77\4 c84 
10412 106% | 10424 10643) 9812 106 | 10053 10412|10134c10412/ 101%, 103!:|Switzerland Gov extl 548.1946/101 103 /|s101 1027|/10112103 |102 104 {103 10512/103 105% 
53 61 | 48 55!) 30 46 | 32 46 | 425% 50 | 32 45 |Sydney (City) sfa54s_...1955| 34 4512} 37 43 | 4212 50 | 37) 46 | 35ls 4514 40 53 
93% 95 9314 941s] 78 94 | 6212 81 64 7212] 54 68l2|Taiwan Elec Pow 5%s__--1971| 56 67%/| 50 58 | 4958 58l2 48 515s| 37 5014] 361g 40 
817%, 8412| 803, 8212] 76 80!) 35 5112] 45l2 50 | 3414 49 | Tokyo (City) loan of 1912 58 52) 381s 4512) 3544 40 | 40 4314) 35 4312) 3514 361s atts 839 
[96 9712} 947% 9612) 8314 9514) 65 8414) 67 74 57 701;! External s f 5'4s guar_...1961| 5712 70 | 4914 60 | 51!2 58 | 4712 5414) 41 51%, 41 
'63 60 | 45 63 30 8655 23 42712} 28 «=36 11 25 |Tolima (Dept) 7s.....- -.- 1947} 15 18 15 15 9 12%23 9 10 5leg Dlg 3 74 
9612 99 | 95 99% 90 | 65 69 | 65!2 7312/---. -.-- Trondhjem (City) ist ext 58°57) 4114 54%) 52 53 | 5312 58 | 49 557%) 45 47 | 45%, 50 
94 100's| 89% 95 9 . are. see eee Upper Austria (Prov) 78_..1945| 30% 35%s| 2814 35%) 35 41 32 381s| 16 2934) 22 32 
8312 8914; 70 832} 70 7534) 60 oe a ae External s f 648 June 15 1957| 2912 3812| 26%, 3514] 2612 351g) 23 30 15% 201s] 1753 24 
7012 91%| 52 77 | 30l2 5314] 3412 55's| 537g 75 | 31% 53%| Uruguay (Rep) extl 8s_...1946/s315s 48 | 39  48%4|/s40!2 50 | 40 43%) 29 40 | 29 32 
51 7112} 39 55 | 25 4412) 28 40%) 3412 55 | 20% 3314; External e f 6e......---- 1960) 2312 3412) 3012 34 | 30!g 3514) 247% 3012] 2614 28 | 201g 2614 
51 70 | 39% 55 | 25 4414) 28 40 | 36 55 | 20!4 33%) Extis f 6s........ May 1 1964) 24 34 | 3044 33 | 30 347% | 25!g 29 | 2614 27%) 22 29 
97 100 | 97 9814) 8814 9812} 8214 90 | 85 90 | 83 8512) Venetian Prox Mtge Bk 7s8- poet Sets 87 | 83 891g] 8414 9112) 8612 887s) 8512 8953) 85 87 
74 8812) 73% 79 | 60 75 | 53 6612) 54 65 | 50 58 |Vienna (City) exti 6s....-- 47 64%4|35412 60 | 58 6234) 49% 6Ol2) 31 5112) 37 51 
45 62 | 43 51 | 2614 4912} 35 44 | 41 45 | 30 41%) Warsaw (City of) extisf¢7s8'58| 32 37%) 36% 45 | 4012 4514) 36 4112) 261g 35 | 2453 33% 
99 1014! 99's 100'4| 8444c100'g! 70 87 | 73 82 | 61 78 |Yokohama (City) earl oe 1961: 60 75 | 5513 63 | 56 63%) Siig 563s} 4512 5412] 40 457 
s Deferred delivery. c Cash sale. e At the exchange rate of $4.8665 to the £ sterling. 
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Financial Chronicle 


THE CHICAGO STOCK EXCHANGE—STOCKS AND BONDS. 


July 30 1932 


In the following we furnish a monthly record of the high and low prices on the Chicago Stock Ex- 
change for the twelve months ending June 30 1932. The tables include all stocks and bonds in which 
any dealings occurred during the first half of 1932 and the prices are all based on actual sales. 











































































































1931. 1932. 
{ 
| | | 
Jul August September | October | seeconiee | December BONDS. January | February | March | Aprtl = —— June 
Low High Low Tigh Low Htgh\|Low High Low Htgh Low High |\Low High|Low He Htgh Low i ed High|Low High 
ad RLS Mpa Fees prs |... 1. ne iibiinie.......... ~ "OR Tee -| 35 4614) 31% 39 - Pe ee 
were Tarte r te TTT TTL IILI| 450 45 «| «4812 52 | 46 46%,)Chicago City Ry 5s____-_-- 1927, 45 45 | 42 42 | tate 443, 3473 3814) 38 40 | 36 37 
61 6110} 56 67 eee - ae 5014 5314) 457% 4912| Certificates of deposit..1927| 45 46 | 42 4612 435g 49 | 34 3844) 3614 3734) 3312 38 
| iy Rea mongers, OR Bang hk AP or _...|Chie City & Con Rys 5s__.1927| 10 10 |--.- eae ---| 6% 7% 8 8 |---. --. 
61 63!2) 60 61 | 45 50 | 44 50 | 49% 53 | 46 50 |Chicago Railways 5s___--- 1927, 48 50 | 4714 4912 35 41 | 3912 4153) 40 411g 
6114 6312, GO 6114; 51 57 | 42 49% 4912 53 | 46 501s) Ist mtge 5s ctf of dep__-1927) 4712 50 | 46's 4912 35 4014) 38 4.13) 38 41 
es ceadlicaks capeleone wacal Ae Saas 5) Sel, (sc cas 25. =~ 5997, 9% WZ2ig-.-. -<--}-<<- steal Oe Bil... sal Oe 
oe Wa. cone OS kes ee 612 7%| 5eseries B___..._..----- 1927; 7 Wbccas waest Se dices ----| 5 
ewe cnceleene cmcelenee eonnlenne enceleore ----|---- ----| Adjustment income 4s_-1927|---- ---- ---- oem ol. BE Miliccs csecdaves -eeniman= Supe 
cane ovanlesce sennluesm wonn|---- o---|---- ----|---- --- Purchase money 5s----- | ee eee ence eae ase nose ae 
Commonw Edison— | 
102g 1021g)-... ----|---- wae cncclecce san-|---- ----| Ist mtge 4is, series C..1956|-.-- ----|---- ----| 90 90 |---. ----]---- ----|---- ---0 
fits SR Se “777|]63a, 103 7 90 90 |__-. ----| 90129012 | Ist mtge 44s, series D_-1957)---- ---- aes Ee oe. eee wo--|---- ---0 
108 108 |... ----|100 10814/101 101i2}___. ----|---- ----| Ist mtge 5s, series A__-.1953| 95 9813) 94%, 94%) 97 98l2,---. -.-- |one- -o--|-ee- sone 
1085 10353 ---- ~~ -- | 1034410 4% |10112 1025)101% 101';)__.. -.-.| 1s: mtge 5s, series B_---1954) 98's 981g) ___. ----| 954 98 |---- —— ----| 88 901% 
9514 9514)... ----| 81 81 |-.-. ----|---. ----|---. -.-.|/Commow Sub Corp 5\s A- 1948 S Te 8 iw wnt ae aes Gaels 
6712 70 |---- ----|---- ----|---- ----|---- ----|---- ----|Federal Pub Service Co 68_1947/---- ----|---- ---- Sami acetal TA FO hewas socdlesas agen 
coe onal ME GE becae candlecce cncaleses exedieces oaleE OMe. Gell «.-. «0. Locks socal HE SP ioncn avediecus onan aan 
were cecelenne <nn-[onne sene|---- -2--|---- ----|---- ----|Grigsby-Grunow 6s_------ 1996]-.-. -.--|---- «=-- losee sprclwnee guna Lawoe «soe| On aon 
were woo {hOO 100 | BBlg O8'z)..-. ..--|-.-- ----|---. -.--|Holland Furnace 6s------- | re Scala me 75 75 | T2l2 po ie wale anc a seal 
| | | 
81 867%) 7912 84 | 55 7912) 3812 6514! 49 6012 | 21 4914 |Insull "'til Invest 6s, .-.-1940 251, 3812) 1512 28 | 5 1712 5g Ig Sgi-.-- ---- 
es Ce Ce ne ed oer 5s without warrants __ 1949 2412 2434) 14 — me G8 Avace Pte SI SSSiiesee sae 
it Seen waateses aaa ieee __--|_--. ----|_._. ____|Kansas Pow & Lt ref 6s‘‘C"' 1942, 9112 Q91lg,..-.. ___- ee iid | Ee epee he eae ees 
cone. antabeaes etcdl ae MD bbeoe ‘asanteaee “onc ae 40 |Metr West Side El Ist 4s__1938,---. ----|---- ----| 30 37 24 25 20 2312) 17 17 
ee ae Se See Se are ee RE Pe ae eee ee ee Sa baw. “eae 
Cn ee On eaknsles we eeeik cu. ass cercd BE B Lness excckiees pce ee es hs 
__-. ..-.| 6812 69 | 675g 6752/.... ...-|-.-. ----| 3312 381y|Nat Public Service 5s_--.-1978|-.-- ----| 33 33 |... ----|---- ---- es an ae 
105%, 10534) 10612 10612)103 108 |..-. ----|---- ----|---- ---.|Pub Serv Ist ref gold 5s_ -1956) 8912 90 ove. Suonbudas seaanee 871g! csad meca, aa ve 
Eee, ok ccaghcceu aatadicesd cole Te BO 86 Ivcce denctccee eetebesde aE ee ee te 
| 1 
PF ee hc catsk. abs, Ce en Oe en ee © ae Fe | Ae 
wie «ces MM DOM cnn casrlemes acunlowns <anclecce sens eee ae were oe A .t9e>|.... rh; Pe ees ae EES, | 30 34 ae ee 
--- ~---|10312 1041's) 103%, 10384'10212 10253}... ----| 100 102 Swift & Co Ist sf g 5s____- 1944 9Q8le 9934 eee, Pe 10014 10014. 1001s 1001s “9312 9912) 92%, 93 
cove eo ae, 6512 6812} 55 63 |_--- ----|___. -...| 208 So La Salle St Bidg 53401958|.... ----|---. -.--| lg 4214| 41!2 41lg,-... -.--/-... ---- 
United es _ Co— | 
gone oe Oe Sk es a ee ee lll. ee a. as Ae ae ee coe ee meneEtes 
|Onited Public Util Co— | 
EE Ee Ree ene ee See ee Ee | DE ccs ciara a EE wee SaGak ocue eeeias eee 
| STOCKS | 
$ ver shar: |% per shar: |% per share|$ per share|$ per share|% per shard Par $ per share|$ per share|$ per share $ per share\$ per share\$ per share 
36!2 38 3312 3711 29 3512) 28 3312) 311g 3412] 26 3212,Abbott Laboratories com_-_-__*4 27 3144) 27 307g; 26 30% 233, 27 21lg 2412) 1814 21 
283, 291-| 26 271:1 17 2 16 18 1612 18)s) 14 16!.;4cme Steel Co________------ 2°} 15 1712 15%, 1612) 15 1614, 12 15!g} 9 12 9 9 
18 18! 16 16 15 17 135g 1412) 12 135,] 11 12 |Adams (J D) Mfg com__-_----- "2 ilts 12 i 12 1012 11% 912 11 6 6 5lg 6 
ve ee llg 2 es Me eee el 1 11;| \dams Royalty Co com___----- ° 1 11g] 1 Tt cdc canal Be ae 4 i ace ers 
Fig Vik... ----5 8 8 Tig 7iy\---- _--.| 5% 6 |\imsworth Mfg Corp com___1¢} 5% 512) 514 6 61] 6 By, Sils; 32 os 
ee a 7g % ae Or) ly ee Lo 14 1,/All-Amer Mohawk Corp A_--!]---- ---./---- ---- 1g te J) gael caeeod um seamen 
1 110] 1 14, % «(1 \4 \4 3 14 1,] Allied Motor Ind Inc com_-__-_’ \4 7) 1g 3g 1g 14 1g ee Ig 1g 
12 1514} 1212 13%) 10 125g) 8l2 1012) 6 11 5 7 |Atited Products Corp class A.*}---- ----| 4ip 5 6 62 5 5 34 4 
ES OL CA le Sk a ain akeas --- ----J|Amer & Dominion common -_-_?]}]---- ----|---- Pe See oe See eo ee ae 
47, 5lo| 5 6 23%, 43%) 2 212 212 3 ll2 2%|American Equities Co com__-_* 2 234; 214 5g! 212 212) 2 17g «4178 «15g 15g 
Slo Mewes ieciliccs. caddies decdine=< saeclbecs <2 ees. ._008e, 5, 10 b-. 5-k BOB fines cee face. see cdecce sean 
“8714 90 | 8412 891:} 60 84 | 57l2 70 | 60 63 | 38 60 |American Pub Serv pref__.10¢] 35 50 | 27 40 13. 3112) 1115 12 5 
\y 3 Ig Is Ig \4 Ig 14 Ig ly Ig i,] A4mer Radio & Tel St Corp. --* 1g 3y 1g 1g 1g Rc a es ee 
asset cat ae Te... «<2 ace ae ee lg ss: 1, | Amer Util & Gen Corp Bvtc*}_.-. ----|---. ----|__-. ---- Me A cs eedneas See 
. 27g, 2 . i See Sane Gaeay ok 1 |Amer-Yvette Co Inc com_-_--_- ER Sake Pan ae Ree See 
4 43;; 34, 414) 215 4 1 112 5g Ly \4 5,| Appalachian Gas Corp com-__-_* \4 19) 1 lpg 14 3g) 1g 14) 1g Wicwan mene 
5 61| 5 5&4! 31g 5s) 3 Blo] 2% 3's] 2 23,)Art Metal Works com_______- +] 214 219} 214 Qte} 2 24) 2 2 112 “ig 1g 
Wh WD Eoccy ccodince ocucRiccs wceciecce Loc i SR OU A, nccclcnne dcuckeacs <anclecee onnclasac cccll & 
Associated Tel & Tel Co— | 1 
65 677%, 64%, 67 5814 66 51 58 537g 60 | 4812 56 ER oo, ow a co wo aicenene *| 48 5414) 4912 53 37 50 12 35 10 12 16 16 
98 Q9le}-..-.- ----| 89 9912) 77 89 85 90 76 87 7% preferred .._.......-- 100] 7512 76 | 72 76 7214, 77 ie Oe boson waechene cucaa 
85 871s] 84 87 74 86 68% 75 74 79%4| 63 75 $6 with warrants. _______-_- *) 62 65 | 61 65 621o 66 ee Me to 4a ce chewac wake 
24 248%) 235g 247g) 1714 24 16 18 17 18 11% 17',|Assoctated Tel Util com_-_-_-.-_-_ *}| 91g 121g) 5 10 21 5 21 3 1l4 1 llg 
7312 80%) 73!2 73%) 60 79 55 65 45 50 30 =650 $6 conv pref A__________--- *| 30 31 | 20 35 10 1219} 12 13 eae ae 4 
8514 8514] 8514 8514] 79 8312] 70 79 | 60 65 | 45 55 $7 cumulative preferred_...*| 40's 43 | 25 40 | 25 2514) 15% 15%)-_.-. -.--|.... -_-- 
57 583s| 567% 57'4| 543g 56 | 5212 5412] 63!2 54 |____ ___. |Associates Investment Co___-*| 54 54 | 53l2 53l2 53 53 | 44 52 | 41 44 | 40 40 
} 
Ser, 3 calmacc cancleleos <amelbexc ockclcece aonnlt °° +> Hee att Go com.......41.... ....| 8 3 | $ tii ¢ 3 Sie “Big ca wo 
onan <anal ae BS. 40101'38 38. f.... cous!’ 34',/Balaban & Katzvtc_______- 25) - SS eaters 26 14 20%; 12 12 3 
02 92 |..-. -..-.| 8314 87le] 83I¢ S34]... ....| 80!2 8Ole] Preferred............... 100 8175 8173) _ coal 9S aS 70 70 | On Te hess nance 
1412 1514) 14 15 912 13 912 1012} Ol4 6 9 |Bastian-Blessing Co com____-_ *| Glo 734! ° 4 5 5le 5 5 2 434) 214 Aly 
1 ll9} 1 Sep gee Bint ete Sh ee aE Ig 1,|Baxter Laundries Inc A...__- . 14 * Dee | Bed See ee eI ES, eS oe 
ee es RR SE Le 2 a --|---. ----|.... -..-.|Beatrice Creamery com-__.--_- $01: 100. 10%... +. lcs pe REE i OE, ore miei 
187g 217) 1934 241g) 1412 2310] 12% 1812] 17 20%4| 147g 195,|Bendix Aviation Corp com___*| 15%g 1854; 15lg 18 81g 1412) 63, 812) 4lo 7 412 6 
4 5 4 5 4 4 2 2 2 3 14, 2 |Binks Mfg Cocl A conv pref__*| 14, 533) 3 4 214 3lg4) 18% = 219) 134 210} Llp 1% 
Blum’s Inc com — | 
can es. “anak 7 7igi 6 7 6 673} 6 6 Convertible preferred __-____ * 4 4\| 4 4lo 4 . See te Teh es cnn 
171g 3034; 18!g 20%3| 11'4 1914| 10 =14'4| 11% 1514, 9 12!»|Borg-Warner Corp com__--- 10} 9 1219; Qo 11% 75g 1234) 6 8 | 33 6 Ble 48% 
9814 9814] 97!2 9814; 88 9612) 88 90 | 89 8912) 85 85 7% preferred __.....-.--- 100} 80 80 |__._ _.--| 75 80 | 65 74 | 501g 65 | 52 55 
1 1! Ilg 212} lg lg) 1 1 5g 5g Ig 5.|Borin Vivitone Corp pref____* hb. Si Sta: Bale RS oe, eee: aegis Bind pede 
121g 13%) 11 1214) 8lg 11 73% «812! 738, 8%) 7 77s|Brach & Sons (E J) com_____- *| 7 7%| Zig 74| 7g 7lgi Sig 7 | 4% 5 43g 43% 
aunin eatin  kuetibean aaautiman Gondbeddo <alen 4 ly Bright Star Elec Co A______- _ EE ee. ere. ly ee “a be ees 5 en Be eS 
lly 15 13 1 9% 12 9!2 1012) 10 1014 8!2 10 |Brown Fence &Wire class A_ *|____ ____| 71 814, 773 8 | 5% 7 51g 512) 5lg 5g 
Sig 4%| 3 3%| 2 31g} 153 219| 2g tol 1% te} Class B......_.......____. |" 3ia “Sel 3 Bal Me Biel te UMi.... ----1--~- i 3 
2114 2414) 22'4 25 177g 23 17 18 13 16345 77g 16 |Bruce Co (EL) com_________- *| 9 14 | 10 1212, 7 12 444 7 | 212 6 | 2 
20 20 18 18 17 18 12 16 141g 16!g| 14 15 |Bucyrus-Monighan class A.-*| 14 16 14  ), a eo. aanchoees ——* 
Te ME tele: cusclscan casclooce! exvaleees cle a |Buate Bros common_-__-_--__ SBTC ese. wees Pee heer es 4. Necka week 
Burnham Trad Corp— | | } 
1g Ils) 1 13g y 1 3g 3g | 14 ° ly %| Convertible preferred______ | 14 5g) 1g 14 1g Seamer Ser ae 
41n 5 444 5 3 410) 2lo 4 3 419) 3 |Butler Bros____.___________ 0; 21g 27) 2 212) 18, 21g) lg 2 | 1 it 4 1lg 
4 433, 3 334; 2 214 a a et 7g 1'»\Canal Const Co conv pref-_-___* 1 1 im Pee | 119! lg 2 lig 2 poe eae 
19 19 22 22 15 191g} 1012 14!2/__.. __..| 912 12 \Castle £. 7%)  _— ae 10; 83% 914) 93% 10 | 912 10 {_LL- a 8 ee 
2 2 Ilo 1%) 1 lls} 1 3 | 1% 37| 114 2 |\CeCo Mfg CoInccommon____*| 133 17% 7, «15g 3 (1 Ig |g tens jae 
15!2 161le| 15 15's} 1412 15 13 15's} 13 13 |__.. --. |\Cent Cold Storage Co com.- “20 815 8le' 8 81s} Sle S8is/_... —-... Bees pats 
91 9373} 92 93's| 8812 9312) 85 9014) 87l2 90 50 89 |\Central Ill Pub Serv pref____*, 59 6973| 6334 67 467g, 66's) 35 5134! 15 42 1512 35 
, ; ‘ \Contret Ill Secur Corp— | | 
penn cuaclecua umenwheuen - ute : 7 2 ie scpaey ile i » 1 15g} 1 153i 1 11 13| ! 5g} 1 1 
=k --- ----|-.-. ---.| 17. 18 | 1512 17 | 13 1512] Comvertible preferred______ *| 13° 15 113 15 | 121. 1315, Pig 131) si, gst ag Bip 
7llg 76 | 71% 75 | 63 75 | 62% 67 | 68 70's! 50 64!2|\Central Ind Power weet. ee 2 Se we § eee See meee a 
93, 1314] 612 1012} 4 634) 253 47%| Ql2 4 1lg 25, Cent Pub Serv Corp A_______ *| 114 31g! 11g 214; 7% 153) Ip %| 3g Syl 3 Ig 
96 99 | 951s 96 | 85 95:| 75 8414/73 76 44 72 |Cent So West Util pr te pref * 45 45 | 3614 4612) 2012 3714] 9 2114] 101g 1314) 8 11 
90 91 8 89%! 70 88 | 56 71 | 65 75 | 36 63 Pretesred.............---- 36 55 | 25 35 | 14% 27 61g 151g) 4 719) 5 7 
1514 1714) 16144 17 812 1673! 633 11 814 10%) 41g 914; Common_-_____.__________- *| 4 57s3| 4 6lo} 13g 5 1 219) 3% lle} 8% «(lg 
Cent West Pub Serv— | 
17 1712} 1714 1784) 17 1734 16!g 171g) 1714 1714) 14 Os eg cc ecwes *) 14le 1534) on Suteialicaimin’ Geabiedinatncs’ dated Do ace BS i, nes 
297%, 34 |... ----| 26% 31 |... _---| 16% 167s) 223, 2312\Chain Belt Co com_________- ie eli | seta ot 46 «| 10 .- 67. 2 a 2 
13!2 16 23, 1334) 12 1714; 10 1l'2} 11 11 97, 10 |Cherry Burrell Corp com____*,____ Sry 9le 10 10 10 4 So ae 
eeew eseeltene <sosieuce coesl & 214) 1 2 114 2!;\Chic City & Con Ry partic pf.*|___- saat Sie Be eS. el 1 eh nani | en zotele ata cms 
ages seen --g> og 3 22)... ake 1 ae cetrtiticates of deposit____- + 1) 2 | 1 IR FS IE Se | caw saieaine aan 
cen eee tienen wane Re ae Te kes \y|Chicago Electric Mfg A_____- *| 2 eae Ce, toe regres 
oie 37%} 28, 31 1!g 28% 7%, «2 2 12 4 |Chicago Investors Corp com_* 1 233) 114 7% «ly 5g %| 12 35 12 
30144 31 | 31) 31 | 22 314) 19'2 21 | 20 21 | 1412 204) Comvertible preferred. _____ *| 15 1712) 143, 16 | 1512 16 | 12 15l9) 1ltg 12 | 10 11 
Chicago N S & Milw— | | 
- 21.8 £13 81% 818 £1 8 © eee. ..3s. eee 9S tin. cet BOE ER hie. conde mee 
54 56 | 54 54 | 47) 5412)... __._| 39 39 |___. __..| Prior liem preferred_____- 100) _ Faas: eS 1% 212} 3 3 3 
wege SWpcirene Sepaicser seecicece svrniscte <aecicege <abe Chic & Northwest Ry pfd__100) 29 29 LR NSE EE whee Se ae. Cees ee ep ea 
Gees “euenleben Coatingnas Saketiece oe2e 2 Sle —- owe — ctfs ser 1.100) 5 5 11g 1%) lg 2 1 1 1 j---2 <---0 
Cmte se waleens sewelwwmn wemelwene ene elenne oo -- 8 4 artic certificates ser 2_.100 ____ ___ 1 1 1 * ee en (Pee ee MEP" EG 
7812 78l2'.... ....1 79 78 | #4 AQll AR RR | R44. AR 'CRirace Towel Cn enne Fae ae; 64. 66 | 59° 6244 Balt nate Ata) AMG nn ee ook, oe 





* No par value. 
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1931. 1932. 

July August | September| October | November | December STOCKS. January | February March April May June 
Low High|Low High\|Low High|Low High|Low High|Low High Low High\Low High|Low High|Low High|Low High|Low Hig 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

934 123) 812 Ills} 63 1033) 5lg 8 6le 833! 5 7 |Cities Service Co common.-...*| 514 653) 514 673| Sig 65g = 54] lg 4 1lg 2% 

11g 15g} 11g 15g) 1 ll 1g 11g & «61 4 5,|Club Aluminum Utensil Co__* Ip & 53 1 lp 1 ‘8 ly 3g 14 3g 

5 6 5le 6 6 6 5 5 |__.. -...| 4%  514;Coleman Lamp & Stove com_.*/ 5 5} 5 5 5 SS Tiwse. ane 4lp 419) 412 41g 
197 210%/197 201 |151 1981s|128 15312|135 151 |108 ae | Se Edison. __100 os ts 123, sae te 116 | 801g 103 | 51 82 | 5:12 73 | 48% 6llg 
see <cbedionts wsbi;bacy maeclowis. sea bwas® 268s 3, 21g whch OO ae 17g Villwaa sekGleaet) paeatoces cael naee eae 
asus <shvlaec. acall $00 WAncee casulacoe <occy Si Se ee ee Bre oe, code ck wae =f 4 3 : eae): Ses es 

612 612) 6 ze a ee ae 1!s|Construction Mat Corp com__*/___. ___- 7  cuk natlnckk-dagmeuean® susele=eh- webs 
28 2912} 26 28 | 12 222) 10) Alts}.... ..--| 42 10 $34 preferred. ._.._..-.... *| 5 6 6lg Gig) 21g 2le} 2 le 

13g 21p) 13 18) 1 133 8 «illg} 1 llg 3 1 |Consumers Co common-_.---__-_ 5 3g & 5g 5g ly lp oy Ri cewe. sone \4 \ 
30. $3 |} 96 Sitel.... ~..c}-... ~...].... ~....] 19% 16%s)_ Om Beek peemeered A....100 ee! 2: 2 ee a ee 7 

4% 6 41g § 2 47%| 15g 3 2ig 33g) 1lg 4 |Cont Chic Corp com_._-_____- 134 234 | Llp 21p| lg ig % «1 .- 8g 
34 36 | 34 351s} 25 3414) 25 2512] 24 2614) 14lg 24 Tine cnoiviecnal EE ee *| 1512 21 17% 20 | 13 18 | 125g 141g! 105g 12%) 773 10% 


Continental Steel Corp— 


CS. ) eee oe ee ae re lle aS a ee! a” ee —. wee ee ee lig Ilg 
7 934 63, 833| 5lg 71s} 412 71s} 61g 95g! 61g 833|\Cord Corporation.-___.____- 5) 63g 814) 453 7 31g 53g) 25g 033g) 21g 8 2 3% 
141g 16%) 14 1512} 53g 1419) 5 814] 514 673! lle 57s\Corp Secs of Chicago com____*| 112 2 1g 15g y il 1g 33 1g 1g 1g ig 
45 49 | 44 47 | 23 46 |12 301|17 264) 3 19 Allotment certificates____- *| 2ig 4 1 3 83 lll 1g 19} Ig ig lg sg 
25 25's) 24 25 119 24 118 201417 += 1812) 13% 19 |Crame Co common---_______ 25) 7le 13 71g Ql} 6le 8 33%, 6 44 5 21g 3% 
10314110 |104 106 | 9012105 | 85 88 | 81 897%! 60 82%) Preferred__----._.-..._- 100} 5012 64 | 4712 5433) 50 55 | 28 50 | 18 2914; 15 20 
Blo 5lel Sle 6 5lg Ble} 5lg 54) 5g 514] 3 5g |Curtis Lighting Inc com_____ *| 3 O locus besa Se wea -s 3144) 3 3 2 2 
12129 13 | 12 12 j---- -LeJ-- 2 --- ]---. --..| 5% 6 |Curtis Mfg Co common...--. ee sn Sela eck Seeet ow 5 B3lg 31g) 21g 4 35g 6 
ong . came See can eek Wace eects ccwalanca eusclesce -o0-/DSFORRmUnver ire pfdé...... Cniecs saseisace sobelucas «acct 2 Siw see Reem tee 
Sin Sia Si. Sh... cd 8 31] 31g 3x) 1 314 |Decker (Alf) & Cohn Inc____*/....  ._| 1 1 ih Wiis ca ts BF 11g 
8 |? Sa a 8 13%, 1334) 12 1312} 11 11 |De Mets Inc pref w w__-_____- *)| 10 10 9 Diildnas doen JT ~— TBlecne sapelsses Suse 
71g 814) 6% 8 612 Ql) 5 8%) 6 6 4%, 5l2|Dexter Co (The) common__..5| 5 5 4 ae 2 21g} 2 2 2 2 
Rae oes Gia catinlcdue atiucivece Seskionas Candinese aoc IG oc 55) ck tenes caeu Cesk senglvcnd. shadlescs seeviosae aeee 
10 10 73, gy 71 73 71 71 7 714) 6 63%, Eddy Paper Corp (The)--__-_- aus supe oe Dn ncs cabileoas Sapnleise “anelasee Sane 
1512 191, 1415 19 8 x 163, bie 9 7 612 9 4 65s|Elec Household Util Corp__._10| 47% 8 41g 74) 4 5 31g 419) 21g 33g] 21g Big 
5612 59 | 5512 57 | 4912 55 | 35 39 | 438; 45 | 3712 4312|Empire G & Fuel Co 6% pfd1100| 3514 3912) 3914 3914]---. ----| 3734 3734) 1712 20ig/.--- ---- 
60 61 |__-. ----] 5712 5712} 41 41 | 46 46l2)/.... -...| 64% preferred__......__ 100| 42 42 | 41% 41%)...  ___] 33ig 3312] 181g 181g)/-.-. -... 
6112 6312} 60 6014] 4812 60 | 3912 52 | 5414 55 | 43 4412} 7% preferred. _--_______- 100} 43% 4514) 4214 44 | 42 427% 25 41 | 28 281g)... -.-. 
72 72168 70 | 53 658 | 5512 56 | 59% 593%) 50 591; 8% preferred..-._....._- 100} 55 55 | 5llo2 52 | 503% 511g} 351g 5012) 31 36 |---- ---- 
Pe ARIS os ees a SCR AEs) Tear! a Ig 1s;Empire Pub Serv Corp ‘“‘A’’__* 1g Wicsns déaccluece canulcecs bencclaeeas sawslxece Seem 
Fair (The)— 
dele Pete. uecee 03 OStei.... ..../-... -...].... -....| Preferred...............100] 83 S4%) 85 86 [.... ..- fennn enwefecce cocclese= --00 


Fitz Sim & Connell Dock— 
2212 24 | 231g 237%: 19 22 | 16 19 | 1712 197%s| 1312 178%| & Dredge Co common..--- 20} 1512 1512) 14 16 | 1212 14 9 91g) 71g 784) 712 712 
i ww & tw &* & & 1g %| «4 53 Foote Bros G & M Co *8 














20 21 18 20 16 18 12 16 14 16 |_... -...|\Gardner-Denver Co com_-_.-__- *| 12 15 11 12 12 12 10 1134) 10 10 87g 8% 
tov euc Be: Da Be.  Wibswce “cond a ae 314|General Candy Corp cl A___-_- ee ae ee lig 1g} 18 1%) lg ly 
Seiie eemebdcec causicces ousclecie mnuticucw <cncaleaad =mqc Ee MES oa Bocce Sacticwae case 1 1 3% Miscos esas 

31g 484; 23g 3l2) lle 4 Se Scie aces \y 14]Gen Thea Equip Corp com___* -.-. ---- 5g lg | ae a wose cece 
ee Ps Pe eG Sean See er eee T> eb aa "| OR eek, See eee ly ccs weddlenes aeecioane exes 
es ee 21g 2l2 % 34 % 3 Ce | |Gen Wat Wks Corp cl A_____- _ ee: a Foe 34 ae test “euctakee eked 
612 8 41, 614) 21g 312) 2 Q5gi_--. -._.| 1% 21!2,;\Godchaux Sugar Inc cl B____- * 2 vcd eeal MOR De ieewa eataleeee Saice woes coon 
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one ™ “4llg 46} 41 41 |2~-_ 2727] 201g 25%) 1712 2212/20 Wacker Drive Bidg $6 pref_*|____ ____| 3% 

1 Union Carbide & Carbon__-___ *% 32 #4632 pace wegspeney wataninres eracdeces see-leney vous 

“Sr nee. Sone seep 7” om i x * % * Unit Corp of America pref____* | 5g tiséSg 1g 2 M4 i ox ee it 
: - i 2 oe He 1 17, 1 114|United Amer Util Inc com____* a4 14g 18s 4 4 ail 
4 61g} 21g 3%! 214 34] 1 214 ; Ky 4 1,|United Dry Docks Inc com__.*|___ ____ ly 4 wrap vag-|-rg- oy az - z ‘ 

” Be Tl" Bin "Gal “ie Gul "Sie" S0 215 33, 17g 219|United Gas Corp com________ +; 2 21g} 2 2 1% : : . el 
eT ew sh mw Hy in 2 113|United Ptg & Litho com__.... et 2e 8. Me eo sapibeenl eeeiaee 
: : : : : 7 * :* 5lg] 214 47%| Convertible preferred______ Sie. gee 2 “ws cocsteecs. sancisace Coorgien een 
. le : “ 4 . ececleces ever United Pub Util 36 pref laletateted *| 20 20 at ry D41> "185. o5 is 19 i3i, 7 105s 1415 

36 391g| 241 “21 28%! 26 30 | 15 27 |US Gypeum..-....-.2 22222. 20) 18% 23%) 101s 2412) 18% 25, 0341084] 95° 98 | as? ost 
35 4012 138 + a a . 118 118 |10912116 OS™ eee 100/10912110 (105 114 0934 4 - - = 
180 $26 289 208 [188 168 ie 116 woul) at eee 20 Orel... <.cccenc *|---- segelrese sweclesas san: < 7 8 mt <4 oe 77, 
“9634 35ls| 12° 1g} 125, 1912} 10 19 | 75g 1114|U S Radio & Telev com____.__ *| Ste 12%) 953 11% 5is masse Ge 
“26ie * 327. 2684 351s; 12 32s 1 ‘3 : 2 °. 7 53 114|Utah Radio Products com. __* lo 153 5g lis a Z s* atl a ol 
ae sll. ie 3, 1314] 85, 12 |Util Pow & Lt Corp A... *| 932 10 | 6% 6% s Oh | & S| & % 
2418 Bl awes . saate 174 ™ - --- 1314 4 13, 3 Common non-voting_______ . 244 21 134 23g Ihe on a - a; i! 13) i 1 
e. by 5le 6 le = & 5%4| 3 8 4, 2 ahs 3 |Utility & Ind Corp com. ae . 2 RS H 5 . 8 3 ; p i) at be 
igs, 183s} 1712 1814] 13 177%| 81g 1334) 1llg 138} 71g 11 Convertible preferred______ 2 | 
1, \y * a 8 ee se) Ce es 
1 1 oy Oe te 13/Van Sicklen Corp part A_____ * 14 4 . a aa a 
-- tt). =... 2 4 ‘ 4] -- Blo ee 4 |Viking Pump Cocom_________ +} 3 Blo of if “S54, “Sse 3 a tli ye] 88 
oft ba| 2512 27” *)"38%, D7] 2412 26%) 23% 23541 2314 ie poy anamen Rane _, Res: 33, 38, | 39% ls a  aiaoe 
612 26%) 2512 27 ; 4 i 4 ates: wi 1 15g, Vorsec = OG. ss xéaiie we - 7% 1a 43 8 1310 ae Tas; 6 10 ; m1 zi 
BT: 1} 17 1934] 1512 1912] 11% 1684) 15% 1744] 11 1614| Vortex Corp com..._-_._....- il 32 deel Ss de oe ee 
2, ite 26 27° 2312 2612] 23 5 | 24 2519] 2112 25 SE Dicutdndchtcendeaeec *! 2llo 23! ° | , 
1 Wahl Co common--._________- " 4 13 5g 133 2 an on ol th S00 
at asl sae? aetl al + } * : is . 34|)Walgreen Common.______ ___ *| 10 117%] 10 1158) 912 11 Ble 2 “4 3 
1614 20 | 165s 18% 125g 1812} 12) 145, te he a ts 12 4 St oh nr ala a on: Se nth hy be , ‘yi Bee a 
oe . : pes kml tes meee ---- --llg tte Wasene Sep erm. 7 seers eee= a ees eee Pear sir” ies 2 ej-ece ine, wee iver ae: nieogaed 

a ----|-2- <2--| 4% 77s] Convertible pref. --_------ ese ae “Gi” Fae bo" “Soul 'bo” 0 |"3a" ‘BS 

93 100 “9512 100 | 94° -;--| 85 8712] 70° 86 |Ward (Montgomery) & CoclA*| 60 73 60 68 ee ee 

4; hy 35 40 | 37 37 | 30!2 36 |Waukesha Motor Cocom....- 30 34 0 | 24% 2712| 20 20 ) | 20 20° 
H = % = = Soe “Sceclocde “<cuct @ ~ “SietiiaeeGaasOscan..-.___. *| 1 2 1 4 | 4 ‘\ ae 

eCash sale. s Option sale. 
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1931. 1932. 

July | August | September| October | November | December STOCKS January | February March April May June 

Low Htgh\Low High\Low High\|Low High\Low High\Low High Low High|Low High\Low High|Low High|Low High\Low Htgh 
| 

$ per share|$ per share,|$ per share|$ per share|$ per share|$ per share Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
10 13%} 612 11 4 8 41g 6 |_--- ----| 31g 47%s| Convertible pref--.-....... *| 2lg Alp} 21g 2le| 2Zlo 2] 1 1 RES: oes oownes 
10 117%s| 101g 1153} 61g 10% 4 8 6144 7 41g 77g| Western Con UtilIncA__.._.*) 5 O tusks sicioces «aeeD 2 Ph Piccns cone 
113 121g} 10 10.| 414 4 5 4 4 4 4 |Western Grocer Cocom.--_-. 25 Scat, ead) ae 4 2 3 Mj =Bliivccss. aewdlasoe ae 

21lg 2312} 22 2314) 19 222 18!2 2012} 17 18%) 5 1712| Western PL & Telclass A_-_--. 5lg 7 434 6le| 4 473} 1 a Sa 1 1 

Paint: (erent: Rn Peat: Sis ee eee i00 afte S7ig Stig 46 110 Bai F 11 jincs sec S 6 
~ =. .2-| 111g T11g|” Gig 105g|---. ----|---. ----] 3% 3%4|Wiebold Stores BMGs. wcacccccs *| 31g 3%) 4 8 ae ae on a a |! 
PO Res! he 2 3 5 4lp 5 37g 433) Williams Oil-O-Matic com_--_ - et ee 373 3 334] 31g 3lg} 278 31 2% Big 
54) 5 54] 4 5ig] 4 Alo} 4 434, 312 41g}Wisconsin Banksharescom..10; 31, 4 3 37g} 278 334) 2 3 2 2le Zig 
4 oe | i? as ie a ies: en a Tee te Ubecloawe. wectlosen’ saad “E S Wueds cb cee ee 

We ae eo! “oe ces a Se” I se, Aes ree ae Woodruff & EdwInc part A__.*}_... ---. aS a oe ee 
2 41g 2 214] 1% 214] Ale 2g) 2 2ig} lg 2 |Yates Amer Mech part pref_..*) Lig Ile} Ile Ile) 1 114 5g 1g lg ls Ig 

18 18% a > 77g 18 1214 15 1312 1512; 10 12 | Yellow Cab Co Inc (Chic)... ... *| 10 1114] 10 107] 10l2 13 | ae» 8 9 ™ 8 
233 13g Qig! 114 15g! Ilg Lie lo 114)Zenith Radio Corpcom__-_-_-__- * 3% = Lig % «61 84 7g 5g 34 lp 53 le Be 





























THE DETROIT STOCK EXCHANGE— STOCKS a) 
In the following we furnish a monthly record of the high and low prices on the Detroit Stock 
> Exchange for the twelve months ended June 30 1932. The tables include all securities in which any 
dealings occurred during the first half of 1932 and the prices are all based on actual sales. 
















































































1931. 1932. 
| August | September | October | November | December January | February March April May June 
aie “Ligh Low High|Low High Low High \Low Htgh Low High STOCKS. |Low Htgh\Low High\Low High Low Highi\Low HtghiLow Hk 
$ per share| $ per share $ per share|$ per share} ig per share|\$ per share Par\$ per share|$ per share|$ per share'$ per share|$ per share,$ per share 
5 D tscon coccleuce 2 2 | 5 5 5 5 \Alloy Steel class A---.------- *| 212 4 2 214; 2 2 1lg Ilo} 13 1%) 2 
eg Sees Gane’ a TM % 161 8 Sel & Sb, See seserdanes.-- *| 1 184) 1g 1%! 1 14/60ce 1 y uw & 
Or re ae 1 5g , * ee eee 3g 5s|Auto Fan & Bearing common_* Ip Ip 34 7g 3g Se jas ee 
85g 834) 8 Blo} 714 8ls| 7 812} 67g 8 612 8 |Baldwin Rubber class A..---- mB ede Secdikdes Sdn abeess. Baewteas. cantons ee 
1033 1153| 10% 1ll2, 853 11 | 753 10 | 7% 91s| 612 814|Bower Roller Bearing- ------- «| 67 71o| 7 Ole] 833 10%4| 633 8 | 5% 77%] 5l4 
107g 14%4; 13 1412} 81g 131g) 812 1114, 10 122s} 73g 1033|Briggs Mfg Cocom-----_------ *| 8lg 934) 8 107s} 87g 1112} 51g 9 31g 653) 3 4% 
te See Sais, Nees ae ..-.| 1% 1%|Brown Fence & Wire class B_-_*|---- ----|---- ----|---- ----|---- ----|---- ---- 1 1 
SREENE Se sei x CANNED Het Sele “|"12is 157%) 10 12%| Burroughs Adding Machine__*) 11 125] 97% 1153| 10 1224] 673 10 | 634 753| 6lg 7% 
1812 251g) 22 251s) 12 22% 117% 1612! 14 181s} 12! 15 |Chrysler Corpcom_---.----.-- *, 12 15%) 101g 1334) 1014 131g} 814 11 5 9 47g Tl, 
S$ G Se SH... -.-.|-.-. ~-.-|---- __..|-.-. ~.--|Consolidated Paper com__..10| 314 37|--.- -.--|---- ----| 353 3%] 212 le]... 22. 
214 278) 2ig Qle} Illg cial 738 155) lig 1%) 1 114|Continental Motors com-_---__ * 1 13g} lg 11s} 1 1lp 7g lg %4 _ ees 
97g 2373, 16 2012} 10 161s} 934 17 | 10 15'4) 12% 13 |Copeland Products Inc-__-_-_- *| 93g 12 | 10% 1319) 111g 1412) 8 9 573 8 5 5 
16 16%j\---- ----, 912 10 |---. ----| 953 1014) 914 10 |Crowley Milner & Cocom----- * 6 613; 57g 573, 6 6 3 434; 37g, 41g! 41g Glg 
1114 125s) 10 115s; 9 1014} 7le 9 814 915) 7 81s|Deisel Wemmer Gilbert--_--- 10 a“ 81g! 712 734) 612 8le} 412 61le) 41g 51g) 3ig Big 
5 6 5 553) 4 4 3 373, 3 31g) 212 312|Detroit & Cleve Nav com-_-_--_10 3%) 3 3lo} 27g 3lg} 273 31s} 3 31g} 273 3 
15212160 (157 161 |130 161 {112 13212)12912135 {11112128 Detroit Edison common_--_-__100, 110012 120 |108 117 | 9812113 7912 98%) 70 8512) 62 7 
oe wees atdaninnee aeenlowes seem 31g} 25g 3 |Detroit Gray Iron Fdry com..*| 3 Si acedieess sian 46 SERees Secs =eee 
eee SS Se Se ae Pe See A ___.|Detroit Majestic class B com__*|---- Siioe. Lcedlces agedieats Jspaeash coal a 1 
3l4 "48g 3 314; 11g 3lg} 134 3l4i 2 2%; 1 2!s|Detroit Motorbus-_-_-------- 10; 1 2 2 © Cie checleine sandindite siewaiwtenw “sieee 
oe. eeeul-e-- ----| 20 21 |---- -.--| 10 15 | 14% 14%,|Detroit Steel Products com_-_*|---- ---- is Se Bocce cool ee. caeckvees Saccneeee cane 
Sao . - ees Eee et 3 23g 23s|Dolphin Paint & Varnish cl A *'---- chia Cammicin cho 2k Seas ahaa. cue 
< mmattonad eeesleccs wcadlesca ecacdeacs. sonehencs <noal . SE EEtenensseceneenceucs ee ee ee lg a a oe a Ea a 
dink camclooce oaecloaae online| S%e O28] 8% Sigiaten eis Cocommon....... *| 47g, 71} 633 7lel 57g 714) 414 51g) 33g 41g] 33g dig 
51g 71s) 5 612} 314 61s) 25g 412, 3 412, 2lo 31y\Ex Cello Aircraft & Tool__-__ *#| 219 31g) 21g 35g) 2% 314] 2 314] 11g Qle} 13g 2 
a ees ae Mi ches ace oe 33,4, Federal Mogul common. ----- +) 1 Sts. sshdiencs Geaal & 17%} 1 llo} 1 1 
53g 5lo} 47%, 514) 3% 5 3 35s|_.-. ----| 21g 35s|Federal Motor Truck com._..*| 2!2 234] 212 312] 2% 212) 17% 212) 21g 21g) Ile 15g 
Sl2 6 51g 6 3 4535 2% 3 212 3 2 21o|Federal Screw Works com__..*) 1%, 14/---- ----| 2 liz} 1 17g 3g 3g 1g & 
1612 1814} 17 181s} 104 18 912 13%) 10'4 1614] 853 103,)Ford Motor of Can class A-_.*| 9 12% 1112 14%) 13 15 7i2 11 5 773) 5 Je 
Sages! ee ee mis: Eee Were BO SR ee ae gs nwa Se Neda “eaqiak 20 1214) 1014 10g 
ee: ae 191g 27— “20g 214) 20%, 207%) 15%, 17%)Fourth Nat Invest com--__-_-_-_- 1} 1812 187% 16 2053 1912 2053] 1514 1634) 135g 1514; 12 12% 
CO | i!) ee a ee ae oe a a Sea, Se ee 
35g 4ig) 3 333} 2 - Set Nee Oe 1 |Gen Fdry & Machine units_-_-_| 1 iy See ees OE Ses eee 
3512 40 | 35 39%) 231g 3614, 22 27% "2375 30 | 21!2 24%;General Motors com_-_-__-_-.-- 10} 195g 245g) 195g 2414] 153g 225g 103s 1573} 8% 1173) 753 16 
25g 373) 23, 353) 114 23% 1g Lz % (1 1g 3,|General Parts common. .---_-.-. * \4 5g, 45c 45c) 20c ly 14 30c 1g Sr aes oe 
73, «873 614 8 5 712} 25g 612) 3 3lgi_... ....| Convertible pref_.....-..-. ee ea a 2 ee a Se 
314 35g) 23g 28) 2l2 lo) 2 210 173 31s} 27g 41!2|Graham Paige Motor com_...*| 2%4 453| 273 353) 2 3 1lg 2!g) 1 1%, % «(Ss 
11g 1%'87l2c 11g a See 7g «133 34 11s\Grand Rapids Metalcraft-_-_-__* 5g 34 lg 85c| 50c 55c 1g 1g} 45e Miiiaan semien 
5 534, 45g 53g) 278 4%) 3 4+ Blg 412, 353 414;Hall Lamp Co common_-.---_--- *| 33, 413) 33, 41g) 33g, 4 23g 312) 21g 273) 173 2% 
5lp 6 4% 5 |---. ----| 413 44] 453 444) 312 41s/Hoover Steel Ball common-..10|---- ----| 2% 312} 2% 318) 1% 2 11g 153) 153 15s 
17. 17 | 18 18 | 16 1612] 12!2 12%| 13 1312} 9 11 |Houdaille-Hershey class A-..*| 9°3 978} 8% 1012) 8 10%) 514 712) 6 633) 4%, 4% 
43, 633) 553 714| 3le 612] 21g 43g] 31g 453) 212 3le} Class B..........--..----- *| 25g 312) 23%, 334) 31lg 4 2 312] 1 214; 1 1% 
127g 1514) 12% 14 812 135g) 8 1034) 107g 137s) 10 12!g}Hudson Motor Car___...--..-- *| Qlo 1154) 71g 973) 57g 733) 4 512] 3 453) 3 § 
le ee ie. cat 9 73, 7%|Kalamazoo Stove common...-*|---- ----| 10 10 9 |) ae Se ee eee eee 
1%, 2 214 214) 1% 2 llg 153} Ile 2 1 2 |Kermath Mfg Co common_..*| 1l!2  1!2) 1'4 14) 1 11g} 1 : 5g cere 58 
Satiagpes S) SE SE Ue 5 |_.-. ----|-.-. ----|Kirsch Co common. .---..-.-- i> eos fe See asa e % 
a BS 18 147g 15 12 12 12 12 117g 12 Convertible pref__________- *| 113, 1214) 11% 12 ot Dee oce eabalonen eee 
2618 27 2612 291g] 1912 2714) 21 2312} 197g 2112) 151g 20 \Kresge(S S) Cocom__-__-_-___- 10) 1514 18g) 1512 177g] 14 1612) Sle 141g] 83 O12 Big Os 
PUES D 5 Sa AES ES 10 4 7i2} 512 7 41, 4%)Mahon (R C) conv pref__-_.--- * 5 5 |_.-- ----| 212 578} 314 333| 3lg 33g) 1% 3 
12!2 19 14 1773} 87g 14 1014 1312, 12 1312} 9% 11 |McAleer Mfg com..._.....---. *, Qlo 10 97g 11%) 10 10 8 10 5 714) 43, Sl, 
2712 28 25%, 261g) 1712 2512) 18 1S tows cmonl Oe 2212|Mesta Machine common_-..--- 5) 15 SOlel... «avcl 16% 1B] 7M Tel Be DBilewee cose 
10c 15c} 10¢ 10c| 10c¢ 12) 10c¢ 13c; 14¢ 22c| 10c 17c|/Michigan Sugarcommon..-.10) 9¢ 9¢ |---- ----|---- ---- 10c 15c | 12c 15¢; 8c 8&6 
aoe. ecccl SIG Bbtiseac wccclenee cannlzces aconk 00. Gl detec essence os SOT... peadivaee <aeeieons sansineas shew 
ee oe Le BB BG Elen ccucleece ascbicwnn a= sTne Oe... a its Qe wenae 0 Te Sars See ee a 
Blo 53s) 43, 5l2} 4 52} 444 5 5 514) 412 5ls|Motor Bankers Corp com._.._-_-_ *| 6 613) 6 oo . «andl Ge Dent et Bion eaee 
wou -u--| 2612 30 | 18 3014) 15l2 221s) 23 30 jr20!2 261s|Motor Products com-_---_..-.-- *| 22 2414] 2214 25 | 20!2 26 | 13!g 1814] 1114 1453) 8 12%g 
pQmve ede ee yee. as OR gai 812} 514 57%|Motor Wheel com_.________.-_- *| 51g 6le! 514 57) 414 5 Big 4 273 3l4] 21g Qbe 
214 37s, 3l2 5 2144 #4 2 312} 233 3 153 3!s|Muller Bakeries class A com_.*|---- ----| 2 . 9) See, SS eeagee 3% | SE PS. es 
J 8%; 734 1053| 612 1033) 5!g 7%) 673 884) 5% 84|Murray Corpcom-...__.....-- *| 5le “73g 57g 912} 773 97%| 413 8 2% 5 2% «Sig 
412 5 47, 5%) 27% 5l4} 23% 314) 2% 3 llg 312|National Investors com_-_-_-_- 1} 21g 3 21g 2%] 214 Qe} 15g 2!g) 17% 2 lig Ile 
<i Le” eecclsees semal ae se 25 28 | 195g 2414)National Steel Co com______- *| 20! 23 | 20 20 | 198 2184) 1614 19 | 14% 15ig/.--. ---- 
eee PASS SNE te ee-- a---|---- ~---|Outboard Motors class A___-- *| 2 2 2 2 2 2 17g 173} 153 18%) Ile 15 
ce ee leman aakicliseee wmemt ek Re ee eee es ee 73 ., ésudieanh <nea 1g oe ones 
65g 8lg) 614 7 43, 612} 3% 53s) 434 614] 3% 5 |Packard Motor Cocommon...*| 3% 5%s| 3% 47%) 313 4 17g 33g! 17% 25g) 153 2lg 
26 27 |26 28 1912 26121 18 245] 2014 2314) 18 2112|Parke Davis & Co_________--- #| 1819 195g] 173, 1914) 175g 1873} 113, 1734) 13 1534) 117, 14 
84 97%) 74 87 45 75 38 56 41%, 52 32%, 43 |Parker Rustproof common...*| 35 43 34 47 | 40 54 25 40 20% 30 20 26 
67g 7is! 6 7 4%, 6} 2 3 4 4 3 37s| Pittsburgh Forgings com____*|---- ----| 2!4 2'4| 2% 2'4|---- ----|---- ----|---- ---- 
61g 65s| 5lg 614) 314 553) 3% 453) 4 412} 3 41,|Reo Motor common_.-._-_-__-_-- 10) 273 312} 2% 313) 17% 212) Ile 2 llg 2 lig 1% 
7g «llgi 21 11g 5g 78 12 5 1g 1 14 %|/River Raisin Paper common-.* | 30¢ ee ee 5g 53| 30c 1p 3g RP ea 
| 
1514] 1314 15 127g 1453) 13 1312} 1314 16 1314 1412|Scotten Dillon common...-.-- 10) 13%g 16 15 1512) 17 1914] 1314 18 133g 14] 11% 18 
Ble 41g] 33g 353) 214 Siz]... -..-] 2 253} 11g 112|/Second Nat Investorscom....1| 114 11's] 133 133} 1% %4j---. ----|---- ----|-- ------ 
ie ee ee gs es CONES ailpd i lini Nee ma ee gedes week GLU asendane 
Ble 71g) 4% 434) 678 11 | 7 Qi4j_.-. -.-.|.... -.-.|Silent Automatic common _..*| 4 ; Sow: Aaa Sea Sea ie es 
1012 12%} 1012 101g/-.-. ----| 8 8 4 4 4 51o|Square D class A_._____-.-.-- #| 419 512) 51g 5g] 434 64] 514 5'4] 312 353i Sig = BB 
Bla Sle} 447g «42514; 27% 38 214 24) 3 3 1% «63 NN | hee 1 1 a eee ae 1 pane aoe 
6 6 5% «6 573 6 a Gece cook = 35s|Sutherland Paper common. -10) 5 ee. dW. Cece seadieens @aeaieans lawue 
23 23 |..-. ----|---- ----, 16% 16%j-... .---| 1244 15%/Third Nat ei ian id 1314 13%4|_.-. ----| 14 14 | 118% 11%) 11 11 9% 11% 
63g 74) 57% 6% 37% 67) 433 57%) 4 553, 3% 4%| Timken Axle common_.--_---- 10) 3% 5 37g 414) 37, 453) 2!2 4 25g 27%) 21g 3 
9 95 !93 95 | 9334 9384) oll a ae lll! eee 10@|_.-. ----|---- eo---| 72 75 |ocne connleene eneelee-- wore 
2% 41s) 373 573) 4 7 413 5 4 544 373 5 |Universal Cooler class A_--.-- *| 3lo 4 i ee Se ae ae 3 
1 15g) 11g 134) 1lg 214) 1% 15g] 14g 1%) 1 1? a. Ok ey ae * 1 14 7g «l1lg 7g «#14 Ig 1 1g 34 Ip Ig 
11 127} 12 125g) 1053 1213) 934, 1014 10 1014; 94 10%|/Universal Products com------ ‘| 812 10 85g 9 3g|--.- ----| 373 4%] 414 412) 3 3 
| 
a) tt cman a wae. cen IRS cc eae as Sages eo ee ee ee 
semaine rcsosia! Fs SaaS Renan: aupame: HeeNeEpoet! Fy eden « Cs oe ce ee a MM a ee er ee 
21 22 20 2112) 16 193g; 15 Tae eae UP eee eee 10% 12 [.2.- on-nleeee en nnleeee enenlenne o--- 3% 5s 
1% =61%) Lis 12) % Lie lo lg} 8 le) 7% 1%| Warner Aircraft Corp com.--*| 7 1's) 34 1% 7 138) = 12 78) 5g) 3gtiédSQ 
ne Se os.) SES enn-| 1% Maj... ----|---- ----| 1% He Wolverine Port] Cementcom10} 1!2 1'2) 1% I1!2) lg Le 34 12) inca alae %06U 
214 27%) 2 Qieo} 1g 24) 1 Ils} 1 llg 5g 114/Yosemite Holding com_..---- ” i or 1g %4 12 7g 1g Sees: 
! BANKS 
| 
605g 6312) 5212 62 | 41's 55 | 381g 5014) 395g 46 | 28!2 411!2|\Detroit Bankers__........-- 20)| 2934 3712) 3134 3412) 2434, 3312) 1512 2614, 12% 20 Ole 13% 











B33l> BR | 265< 34%) 21!» 293, 21 277% 1912 26% 15 22 \Guardian Detroit_____-----20) 15% 195s! 17 187%! 107% 17%! 77—_12'4!_ Sig Soa Sle Be 


a 





* No par value. ZEx-dividend. o Sold for cash. 
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» following we furnish a monthly recor ' decks aml hand ts whl bas 
va rin on dette months ended June 30 1932. The table includes aia te te 
pate i occurred during the first half of 1932 and the prices are all base 









































1932. 
1931. 
h April May June 
January | February | Marc hiLow Htgh\Low High 
s. Htgh|Low Ht 
Juty | August | Septem | Ocoder »| sarember, Aa. vigheecees Par|Low Htgh\Low High\Low al 
eecllicinas wosnelDer se sats He a $ per share|$ per share|$ per share —_ #O71 20 20 | 1212 20 
\$ per share\$ per share|$ per share BANKS. \ 20| 24 28 | 30 3312} 30 30 E .. ibe 100 115 | 98-101 
hee hee he a ee er eo? xe ee a -~--e oe ee Tele i 
8 205 |280 202 |256 276 |ea7 247 [218 218 |195 a ee Meee 195/213 B5Iz| 20° 24 |23ip Bio] 17 25 | 10% 17 | 10 14 
288 202 |280 Tl ab a 8c OW lee Pee 25) 21% 
0 5912 - , : 3 % «618 
pe Flat tne ee eous. *| 14% 3 2% 38 23g 212) 18% 1%) 15g lie Pas, Peso 
7 73) 2 214) \etna Rubber_-_------------- ----| 15 15 |---- ----|---- ----|---- caiditeiiet sabe 
3% 4 |---- ----}| 2 2%) 2% 2% se Ea Bd “yi Ait Way Elec App pret ----- ae Wa] ---- ----[-022 rae-feage wag |e opeleege ory 
cove worr"@ “Si 8 31 ite $1 Se Sal it Serene eee a cepeeaecce He ae 7a) Sle 5%| 5 5 
wns one] 2 2) 2 2 “3 ee ae 4% «5 ane ee a 6 6 Receenes so? é* eae... 
8 6% 6%)---- ---- "6a 8 7 773| 6 6 | \pex Electric & Mfg A---- Me ee “Noo ee, eee ae eee eee 
9 9 6%4 8 oe esau ae 55 Prior preferred _---- “ehotnet 712 a 7 see enteleses éeenlanen eee 55s Lae 
--| 60 60 |---- ----|---- ----|--- --. ----|Bessemer Limestone ‘‘A”’ e er me! Sep ee ON "ee ger aC ees 
cose wom, SE EB Lenns cxmadvean onpaivors pp ME So Brown Fence & Wire cl A pfd- * a ro : ig a a ee Se 
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Cleveland Stock Exchange—(Continued ) 






































1931. 1932. 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 


> In the following we furnish a monthly record of the high and low prices on the St. Louis Stock 
Exchange for the twelve months ended June 30 1932. The table includes all stocks and bonds in which 
any dealings occurred during the first half of 1932 and the prices are all based on actual sales. 
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* No par valus 
THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Ex- 
change for each of the twelve months ended June 30 1 932. The tables include all stocks in which any deal- 
ings occurred during the first half of 1932 and the pri ces are all based on actual sales. 


























1931. 1932. 
August | September | October | November | December STOCKS. January | February March April May June 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market the present week has again 
shown its strong recuperative powers as almost uniformly 
advancing price movements have characterized the trading 
throughout the week. Railroad shares have been in demand 
and have shown substantial gains, while public utilities have 
moved steadily forward to higher levels. Industrial securi- 
ties have held a prominent place in the trading and oils 
have made some modest gains. Moderate profit taking has 
been in evidence from time to time and there was som2 
irregularity apparent on Tuesday and Wednesday, but the 
general trend for the week has been toward higher levels. 
Announcement was made on Thursday that Bethlehem Steel 
Corp. had omitted the declaration of the preferred dividend. 
Call money renewed at 2% on Monday, remained unchanged 
at that rate during the onl of the week. 

The market was dull and irregular during the brief session 
on Saturday and despite the usual week-end profit taking, 
the recessions were comparatively small. Railroad shares 
were quiet and inclined to slip downward, Delaware & 
Hudson leading the decline with a loss of about 2 points. 
Oi ‘shares were slightly below the closing levels of the pre- 
eeding day and there was a decided weakening in such stocks 
as American Tel. & Tel., Coca-Cola and Allied Chemical 
& Dye. The principal changes of the day were among the 
preferred stocks and generally on the side of the advance. 
They included among others, American Power & Light 
pref., 2°¢ points to 24; National Lead, 2 points to 52; 
Republic Steel pref., 114 points to 10; Loews, pref., 1 point 
to 52, and Beach Nut, 1 point to 34. On the other hand, 
there were numerous fractional losses scattered through 
the list. 

The trend of prices continued upward over a wide section 
of the list on Monday, the gains ranging from fractions to 4 
or more points. The upswing was not confined to any special 
section, but included active issues in the oil group, rails, 
tobacco shares, publie utilities and industrials. One of the 
features of the day was the jump of Reading, which was up 
more than 3 points at its top for the day. Some profit 





taking appeared during the final hour and the gains were 
slightly reduced, although most of the offerings were 
promptly absorbed. Brooklyn-Manhattan Transit gained 
strength following a late report that the company had 
arranged to refund its immediate maturities of approximately 
$13,500,000. Prices continued to advance until the end of 
the session, the list of stocks closing on the upside including 
among others, Allied Chemical & Dye, 244 points to 515%; 
American Can pref., 31% points to 105; American Car & 
Foundry pref., 254 points to 2914; Auburn Auto, 17% points 
to 5614: Bethlehem Steel, 114 points to 1254; Brooklyn- 
Manhattan Transit, 214 points to 233<; Col. Gas & Elee. 


pref., 51% points to 501%; Consolidated Gas, 25% points to 
415%; Crucible Steel pref., 3 points to 23; International 
Business Machines, 3 points to 6834; Johns-Manville pref., 
3% points to 4874; New Haven pref., 314 points to 25; 
Norfolk & Western, 1 point to 39; Peoples Gas, 214 points to 
56; Radio Corp. of America pref., 3 points to 25; Shell 
Union Oil pref., 3 points to 35; Union Pacifie, 274 points to 
393%; United States Steel, 514 points to 68; Westinghouse, 
5 points to 65, and Woolworth, 2% points to 29%. 

Trading continued brisk on Tuesday, but price changes 
remained within a narrow range during most of the session. 
During the last half hour prices improved to some extent, 
but were still below the levels of the preceding day. Oil 
shares were in good demand and moved slightly higher, rail 
stocks attracted considerable attention and tohaceo issues 
did better in the closing hour. As the session ended numerous 
active stocks showed moderate losses. The list included 
among others Auburn Auto, 2% points to 5334; Atchison, 
134 points to 2634; Brooklyn Union Gas, 2% points to 5834; 
De Asean & Hudson, 1%4 points to 47; Eastman Kodak, 
114 points to 3934; Homestake Mining, 2% points to 125; 
co s pref., 3 points to 55; Peoples Gas, 21% points to 55%; 
Union Pacific, 114 points to 377%: United State ‘s Steel pref., 
2 noints to 66, and Worthington. Pump, 114 points to 1214. 

Stocks shifted around somewhat uncertainly during the 
earlv trading on Wednesday, but again moved forward as 


the day progressed, and gains ranging up to 2 or more points 
were recorded by a number of the more prominent of the 
active stocks. 


Specialties were in good demand and railroad 
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shares continued to attract considerable speculative atten- 
tion, though on the whole the preferred stocks made the 
best gains. The outstanding advances were American Can, 
2% points to 3714; American Tel. & Tel., 41% points to 824; 
Atchison, 214 points to 2914; Atlantic Coast Line, 2 points 
to 16; Auburn Auto, 4% points to 57%; Brooklyn Union 
Gas, 314 points to 62; J. I. Case, 21% points to 2934; Coca- 
Cola, 234 points to 821%; Consolidated Gas, 334 points to 
4414; Eastman Kodak, 23% points to 421%; International 
Business Machines, 3 points to 71; New York & Harlem, 
9 points to 101; Peoples Gas of Chicago, 4 points to 574; 
Pure Oil pref., 3 points to 63; Union Pacific, 37% points to 
4134; United Fruit, 314 points to 2314; Allied Chemical & 
Dye, 23% points to 52144, and American Tobacco B, 334 
points to 63. 

The market moved forward in wide volume on Thursday, 
many active stocks reaching their best levels in several 
months. Railroad shares, industrial stocks and public 
utilities were prominent in the upward surge and some of the 
minor issues also registered substantial gains. The turnover 
was the largest during the present year and reached 2,734,445 
shares. Amer. Tel. & Tel. was the strong stock of the day 
and forged ahead 414 points to 87. Some profit taking was 
in evidence during the opening hour, but this was quickly 
absorbed and during the rest of the day stocks moved briskly 
forward with only slight interruptions. Noteworthy among 
the advances of the day were such stocks as Allied Chemical 
& Dye, which gained 3 points and closed at 5514; American 
Water Works Ist pref., which improved 414 points to 55; 
Atchison pref., which moved up 414 points to 5414; Detroit 
Edison, which forged ahead 10 points to 7614; New York & 
Harlem, which added 3 points to its previous gain and closed 
at 104; Union Pacific, which showed 31% points gain at 454%, 
and American Can, which moved ahead 114 points to 38/4. 

The stock market continued its forward movement on 
Friday and while the gains were not particularly large or 
noteworthy, they extended to all parts of the list. Some 
selling was in evidence during the early trading, but this was 
quickly absorbed as the more active of the market leaders 
pushed upward from 2 to 4 or more points at their best 
levels for the day. Railroad stocks were the outstanding 
leaders, many issues in that group moving sharply upward 
following the announcement that 3 of the 4 systems in the 
East were in accord with the consolidation proposal of the 
I.-S. C. Commission. Among the gains recorded at the close 
were such popular market favorites as Allied Chemical & 
Dye 21% points to 56, American Car & Foundry pref. (7) 
7 points to 31, American Water Works 21% points to 1734, 
Auburn Auto 534 points to 6634, Brooklyn Union Gas 5% 
points to 68, National Lead 12 points to 66, New York 
Central 23 points to 18, Norfolk & Western 61% points to 
80, Union Pacific 354 points to 48°¢ and Western Union 
1 point to 214%. The market closed strong at its best levels 
for the day. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroad State Untted Total 
Week Ended Number of | and Miscell.|Munictpal & States Bond 
July 29 i932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday --.---- 368,610} $2,755,000} $1,276,000) $1,639,000; $5,670,000 
Monday-.------ 1,546,006 6,086,000 2,896,000 3,373,000} 12,355,000 
Tuesday -_--._- 1,497,645 7,249,000 2,849,000 1,810,000) 11,908,000 
Wednesday ----| 1,700,887 6,618,000 2,988,500 2,620,000; 12,226,500 
Thursday ------ 2,734,445 8,346,000) 2,624,000 2,559,000} 13,529,000 
(| ae 2,101,954 8,334,000) 2,907,000; 1,311,000) 12,552,000 
ee 9,949,5471 $39,388,000) $15,540,500: $13,312,000! $68,240,500 
Sales at Week Ended July 29 Jan 1 to July 29. 
New York Stock 
Erchange. 1932. 1931. 1932. 1931. 
Stock—No. of shares_- eed 5,786 ,036 198,776,356 365,539,190 
* Bonds. 
Government bonds---| $13,312,000, $1,557,200, $445,546,050 $96,547,900 


State &‘foreign bonds - 1 5,540,500! 13,957,000 456,879,100 478,009,600 

Railroad & mise. bonds! 50,386,600) 26,852,000 870,334,500, 1,058,464,700 
. —' 

lL eee 25 $68,240,500! $42,366,200 $1,772,759,650 $1,633,021,200 


DAILY TRANSACTION». AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Phtladelphta. | Balttamore 
Week Ended 

July 29 1932. Shares. ,Bond Sales.| Shares. |Bond Sales.| Shares. \ Bond Sales. 

-| cae nai 

Saturday......-- 7,547) $5,050) 6,681) $5,000) 413 $1,000 
Monday...---.-- EY 5 20,125) 8,100 2,743! 12,000 
Tweeday.......... 27,177} 2,000, 22,325) 100| 1,964! 2,900 
Wednesday - - -- -- 24,982} __.... | 30.485) 9,000 1,328) 3,000 
Teereeey...<-<<< 40,627 29,000 34,492) 15,000! i ren ae 
DUES vcs wedecue 7,324) 3,000 7,095} Gemees } C348. -cccce, 
| rr | 130,304: $39,050 121,203) $37,200 10,079, $18,900 

PiB ordeal EP ede At ss 
Prev. wk. revised.'! 73,258' $22,000' 62,808!  $51,000' 2,917! $80,000 








THE CURB EXCHANGE. 


Practically all sections of the curb market moved higher 
during the present week and while there were occasional 
periods of irregularity, the undertone remained steady as 
the dealings*gradually increased. The public utilities and 
oil shares*attracted the most attention and speculative ac- 
tivity centered around these groups during most of the week. 
On Saturday, Empire Gas & Fuel 6, 7 and 8% preferred 
shares were the center of attraction and moved briskly 
forward and closed the session with gains ranging from 41% 
to 6%. On Monday trading in Electric Bond & Share was 
unusually heavy, though the gains were confined to narrow 
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limits. Singer Mfg. Co. attracted considerable buying and 
climbed upward about 5 points. On Tuesday Great Atlantic 
& Pacific Tea Co. was the feature of the trading as the non- 
voting shares advanced about 4 points to 121. Public 
utilities led the upward swing on Wednesday, American Gas 
and Electric Bond & Share working up to a new high level 
for the current movement. 

Curb market trading on Thursday was the heaviest in 
months and as short covering increased many of the leaders 
moved up from 2 to 5 or more points. Public utilities were 
again active and substantial gains were recorded throughout 
the section. Electric Bond & Share was the favorite of the 
latter group and moved above 9. Oil stocks were fairly 
buoyant and a number of the miscellaneous issues made 
sharp gains. The volume of sales was approximately 260,000 
shares. The bulk of the activity on Friday was concentrated 
around the public utility shares, many of which reached new 
tops for the current movement. Oils were quiet and in- 
clined to sag, though there was some improvement toward 
the close of the session. Industrials were stronger and in the 
course of the day wiped out most of their previous losses. 

_ The important changes for the week were largely on the 
side of the advance, the list of gains including such prominent 
stocks as Aluminum Co. of America, which surged forward 
from 3534 to 4014; Cities Service, which improved from 24% 
to 4, and Standard Oil of Indiana, which forged ahead from 
197% to 21%. Other gains for the week were American 
Beverage, 534 to 6144; American Gas & Elec., 1814 to 22%; 
Amer. Light & Traction, 1514 to 157%; Amer. Superpower, 
134 to 214; Associated Gas & Elec., 114 to 114; Atlas Util- 
ities, 5 to 534; Commonwealth Edison, 59 to 643%; Consoli- 
dated Gas of Baltimore, 45 to 5334; Creole Petroleum, 254 
to 2%; Derre & Co., 5 to 734; Duke Power, 38 to 40%; 
Electric Bond & Share, 714 to 10; Ford of Canada A, 61% to 
71%; Gulf Oil of Penna., 317% to 3234; Hudson Bay Mining, 
15% to 1%; Humble Oil, 44° to 45; International Petroleum, 
934 to 9%; New Jersey Zine, 2854 to 31; Niagara Hudson 
Power, 8% to 12; Pennroad Corp., 154 to 24%; Penn Water & 
Power Co., 387% to 42%; Singer Mfg. Co., 85 to 90; A. O. 
Smith, 18 to 1914, and United Light & Power A, 2% to 3%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
July 29 1932 of Foreign Foretsn 
Shares) . Domestic. |Government.| Corporate. Total. 
a “49,605 $1,722,000 $43,000 $151,000} $1,916,000 
eee 136,295, 3,082,000 137,000 195,000; 3,414,000 
: eee 141,158) 4,006,000 185,000 245,000} 4,436,000 
Wednesday ---..--- 245,090, 3,741,000 244,000 215,000} 4,200,000 
TEE = wh cccne cue 245,835) 4,136,000 146,000 136,000} 4,418,000 
Ne kieiec ack con 227,930; 3,983,000 73,000 168,000; 4,224,000 
ae ee 1,045,913'$20,670,000 $828,000: $1,110,000/$22,608,000 
Sales at Week Ended July 29. Jan. 1 to July 29. 
New York Curb 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares- 1,045,913 941,080 26,550,125 71,167,616 
Bonds. 
TOMER 5 ovecacnn’ $20,670,000; $13,171,000 $426 436,100 $540,124,000 
Foreign Government - - 828,000 407,000 17,932,000 17,609,000 
Foreign Corporate---- 1,110,000 445,000 41,119,000 24,321,000 
. aa $22,608,000' $14,023,000 $485,487,100 $582,054,000 























COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day (Sat- 
urday, July 30), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 36.6% below those for the corresponding 
week last year. Our preliminary total stands at $4,122,- 
111,583, against $6,499,401 ,298 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 40.0%. Our comparative summary for the week follows: 








Clearings—Returns by Telegraph Per 

Week Ended July 23. 1932. 1931. Cent. 
Ee ee ee ae $1,949,516,373 | $3,248,049,017 | —40.0 
SY EEE te RONG GE Ee SSPE 139,624,969 243,170,232 | —42.6 





Philadeiphia. ....--.<-cccccceece---= 199,000,000 297,000,000 | —33.0 
gt a ee ee ee a 141,000,000 300,000,000 | —53.0 
Kansas City..-...-----------c-e---- 50,567,770 80,103,518 }—36.9 
Geen cccunaeneesednemuienue 39,400,000 62,000,000 | "—36.5 
Sen Francisco... ...---«<<<-c-ecceeee 67,759,000 106,335,000 | -—36.3 
ae See. eenscenaneuare No longer will re|port clearings. 


57,496,974 
45,196,769 
52,243,950 
39,414,401 
19,536,283 | 


EE ETS Rp ee oe 
a a tiara  Bitmaa een ala aaa 
ON a ee ea eee 
Pe. . . csapsdaeuvecutageuesue 
ie Cee... cdceweenoreeesdanee 


Twelve cities, five days-.---------- | $2,800,756,489 | $4,684,573,221 | —40.2 


94,696,191 | —39.3 
89,061,722 | "—49.3 
76,013,932 |%—31.3 
56,574,862 | "—30.3 
31,568,747 | "—38.1 





- 























Other cities, five days---------------- . 467,669,830 | 427 222,205 *+9.5 
Total all cities, five days------------ $3,268,426,319 | $5,111,795,426 | —36.1 
All cities, One BY... -c<-- en eee-cnee 853,685,264 | 1,387,605,872 | —38.5 
Total all cities for week..---------- $4,122,111,583 | $6,499,401,298 | wnsQ-6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all eases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended July 23. 
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For that week there is a decrease of 39.9%, the aggregate 

of clearings for the whole country being $3,955,273,307 ee Week Ended July 28. 

against $6,583,632,781 in the same week in 1931. Outside of ‘ Inc. or 

this city there is a decrease of 34.3%, the bank clearings at 1932. 1931. Dec. 1930. 1929. 

this center recording a loss of 43.5%. We group the cities < 5 % $ $ 

according to the Federal Reserve districts in which they are Seventh Poderial Ressuve % istrict — Chileago— 4 

located, and from this it appears that in the New York M/gh-(Ajmman-- 346,003| bo4'sso| —34.1 sed or 766.960 

Reserve District including this city, the totals record a Detroit. - - ---- 63,339,405! 121,314,709] —50.3| 172,161,316] 240,858,158 

contraction of 42.6%, in the Boston Reserve District of Geand Raple-| Semel «4ftekaril aul seasaeel | Sere aes 
> " . . * . ° : . Sing...---- 129L,¢ ,oo"U, P = ~ 076, 

43.1% and in the Philadelphia Reserve District of 28.2%. Ind.—Frt. Wayne ‘i $48.750 1,329,822) —36.6] 2,442,946! 4,022,609 

. Ciewell sary tatriat Indianapolis_-- 687, 14'648,000] —27.0| 181629000] 24'321/000 - 

In the | Cleveland Reserve District the totals are smaller ih peed. 900'462 1'012.370] —11.1 2°101.678| 2'518'310 

by 44.9%, in the Richmond Reserve District by 27.7% Terre Haute-- 2,930,167] 4,064,502] —27.9} 4,247,734 5,052,213 

and in the Atlanta Reserve District by 25.9%. The Chicago W's.—Milwaukee) 14,20),616)/ 20,201 .582] — 30.0) 25,398,025) 33,315,588 

ead ae A, #. far. ; la.—Ced. Rapids 706,952] 2.472.668] —71.4| 2.576.077| 2.976.360 

Reserve District suffers a loss of 43.7%, the St. Louis Re- Des Moines. _- 4,953,934 5,223,278] —5.2 6,805,859 8'887.285 

serve District of 27.5% and the Minneapolis Reserve ous Chty----§ aioe ee oe =f 

District of 14.5%. In the Kansas City Reserve District, Ii1.—Bloomington $39:273| _ 1,172°080| 28-4 1,895/286 1510128 

the decrease is 27.1%. in the Dallas Reserve District 29.0% Chicago------ iT ee Oe — ee Oe Oe 

and in the San Francisco Reserve District 26.7%. lalate 069.735 2 eg —a a ber iis: erg 
In the following we furnish a summary of Federal Reserve Rockford..-.- 366,390, 1,360,033] —73.1| 2,459,056] 3,534,924 
if 

districts: Springfield - - -- 1,464,288, 2,282,174 —35.8}  2/960/559]  2'340,901 

SUMMARY OF BANK CLEARINGS. Total (20 cities)| 281,921,460) 500,824,790] —43.7} 810,167,670]1,024,158,069 a 
i fi | 1" 
| i |Inc.or, | ‘ pee wphe my Dis —— Lo|juis— 

Ww. ended y 23 1932. 32. 931. | 1 6 0 nd.— Evansville. b b b 
eck Ended July $3 19884 1988 a, ae | Mo.—St. Louis--| 55,900,000] 77,700,000] —28.1| 101,600,000] 121,400,000 

Seika dasseineay dabtina ; | ; | | ; ; Ky.—Louisville.-| 15,871,132] 21,116,602] —24.8| 33,364,242] 33,233,201 

Ist Boston..--12 cities) 219,077,937) 385,263,307) —43.1| 498,563,603] 966,971,377 Owensbcro- .. . ae i _ a b b 

and New York.12  “ || 2,379,492,913| 4,146,606,962| —42.6| 6,308,149,078| 8,936,039,784  _Tenn.—Memphis 7,985,021) 11,163,500) —28.5) 14,493,418) 15,702,707 

3rd Philadel ia.10 “ || '263363,623| '366,591,566| —2a2) 4521123,7e4| 601,963,806 —*‘HN.— Jacksonville 105,060 148,718] —29.4 241.538 356.674 

4th Cleveland.. 6 ‘ || 194,114,554! 362,290,034) —44.9| 376,513,522/ 470,636,114 Quincy ------- 413,054 666,371) —38.0 1,079,677 1,276,837 

5th Richmond _. 6 ce 92,506,784 127,965,5 3! —27.7) 147,684,770) 165,455,076 ine — - ” - 

a, Ataae 11 * | sapenenl iovaitaem —muel Sates] 10008477 Total (5cities)-| 80,274,297] 110,795,191] —27.5| 150,778,875] 171,969,419 

7th Chicago _..20 * 281,921,460, 500,824,790) —43.7| 810,187,670| 1,024,158,069 = , 

8th St. Louis___ 5 80,274,297|  110,795,191| —27.5|  150,778,875| 171,969,419 Ninth Federal| Reserve Dis trict — Minaicapolis — 

oth Minneapolis 7 “| 72394177] eace7a,776| —14.6| eg.ae0'e06| 137132972 -Minn.—Duluth..| 2,215,050] 3,607,495] —38.6| 4,470,590) 12,759,728 

10th KansasCity 10 ‘* || 101,851,909) 139,630,477; —27.1) 190,848,022 257,522,892 Minneapolis..-| 51,461,100) 57,176.808| —10.0) 67.531.001) 91,832,006 

11th Dallas_-.-. 5 | 31,012,763) 43,675,632] —29.0] 46,319,041) 72,824,731 PE Agee eg Re ae BR 

12thSan Fran_-14 “ || — 164,300,731| 224,081,230) —26.7|  282,900,460| 340,458,492 » nes : rrr File ot NE (786,31 SOS .2 

t — hess | ete = S. D.—Aberdeen 619.700 735,291] —15.7 972.668} 1,089,002 
} a , ba s ’ ’ ’ 
oe 118 cities) 3,955,273,307| 6,563,632,781| —39.9) 9,484,687,526| 12,891,886,510 9 Mont.— Billings - 250,386 422,822) —40.8 456,395 579,302 

Outside N. ¥. City... | 1f669,794,256| 2,541,926,251| —34.3] 3,305,049,159| | 4,140,845,913 SeleR.. -- ~~ 1,765,482} —_ 2,504,607) —29.5| 3,086,601) —3,856,229 

| Wl i erent a acne ED 

Concde........22 el wasmal ounael 408 seramsee!  sengeoe Total (7 cities)| 72,394,177| 84,673,776] —14.5] 99,469,896] 137,132,973 

. : . a Tenth Federal| Reserve Dis|trict — Kans\as City|— 

_ We now add our detailed statement, showing last week’s wyep.—Fremont . 117,006 226 129| --48.3 293,446 277,100 
figures for each city separately, for the four years: Hastings--..-- 112,546 264,936] —57.5 450,485 484,181 
Lincoln Scieieaik iad 91: 384.107 2,303,182 —39.9] 2,891,649] 3,338,315 
maha...--.. ,766, 32,213.858| —32.4] 39.539.383| 47.633.755 
ial tn Week Ended July 23. Kan —Topeka --| 1 675,990 2,536,916 33.9] 3.687.953/ 4.664.889 
chita....-.- ‘086,95 '918.280| +3. 7,602,310} 11,471,625 
1932. 1931. = 1930 1929 Mo.—Kans. City 67,956,992} 91,040,156 —25.4] 128,758,084) 178,959,347 
; : ; ‘ Bt. _Soseph -- 2.658.628 3,988,471 —33.3| 5,364,003] 7.809.651 
; ; % ; ; olo.—Col. Spgs. 510, 1,009,283] —49.4 974.463 1,324,193 

First Federal |Reserve Dist! rict—Boston|— ~-or vada * * a 2 s 

Maine—Bangor - 405,088 525,022) —22.8 644,443 563,493 Pueblo...-__- 582,679} 1,129,261] —48.4] 1,286,246) 1,559,836 
Portland.._-.-- 1,470,147| 2,781,435} —47.1 3,638.983| 4,331,425 ; 

mnertiond.--=--! 193°308,408| 349°000,000| —44.6| 456'000°000| 506'000'000 Total (10 citles)| 101,851,909} 139,630,477; —27.1| 190,848,022] 257,522,892 
Fall River... - 636,460 736,978| —13.6 ‘016.66: i ‘ 

Lowell....--_. 292,986 417'087| 20-71 4e4'063| | «1'096°265 Eleventh Fede ral Reserve | District —Dallias— 

te a el 302300 gin'a7el ise oa tas rier Texas —Austin...- 474,573| 1,234,383} —61.6| 1,249,248] 1,443,854 
Springfield....| 2,776,000] 3,321,575, —16.4] 3,776.557| 5.048.024 alias. - - =~ 21,683,738| 30,356,939| —28.6) 29,358,736) 46,424,207 
— ie o0el 46a Ba7'bar] esl Stmabaes| © 3°210'300 Fort Worth-_- 5,498,717| 7,069,561] —22.2| 9,184,032] 16,432,849 

Conn.—Hartford| 6.641.469] 8.334978] —20.3| 11.740'718| 19,682,607 Galveston. --- . 1,324,000; 2,068,000} —36.0/ 1,995,000} 4,366,000 
a $°631°661 otal Tei] aoa] a eeads|  Biodiaos  4-—Shreveport- 2,031,735] 2.946.749] —31.1| 3,532,025} 4,157,821 

R.I.—Providence| 6,891,500| 9,496.500| —27.4] 10,15! 

ie seg on 347,828 531 bre == Oe iat Mo ea bes Total (Scities)_| 31,012,763] 43,675,632] —29.0| 45,319,041] 72,824,731 
Total (12 citles)| 219,077,937| 385,263,307] —43.1] 498,563,603] 566,971.37  wash-—“Seattie. |". 29,850,561 29,101 s10| 23.1)" 35,515,782] 49,244,195 
Second Federjal Reserve D/istrict—New| York Spokane... .-.. 5,061,000 7,965,000 —36.5 ; 11,664,000 

N.Y¥.—Albany..| 4,849,927] 4,420,230] +9.7| 5,795,276] 5,391,387 oe Sma ~~ -- yo ny ay 606,554) 1,150,668 
oe ~~ wos Bae Searel ose, S'varasel = \'ane’aey re.—Portland..| 17,531,693] 26,774,791] —34.5| 30,505,403] 37,666,103 
--- 23,483°662| 31,696'756| 28.9] 42'168'057| 69'040'313 -Utah.—S.L. City} 9,060,795] 12,096,159] —25.1] 14,643,919] 17,924,018 
eo ala 610/984 ‘aes! — ibs Bio soo] 1 1s4'gig Calif —L. Beach.|__ 2,804,726] 4,595,937] —39.0] 6,614,397} 8,465,256 
Jamestown --- 486,681 634,190| —23.3 934,927] 1,171,450 Tos Angeles. .-/No longer willireport clearinigs. 

New York ...|2,285,479.051|4,041,706.430| —43.5|6,179,638,367|8,751,040,597 asadena - - - - - 2,535,526; 3,817,666) —33.6) = 5,272,521) = 5,343,771 
oe Bh ag 5'224/248|  7'050'087| 26.9” 8°751 0421” 14:652'560 Sacramento. -- 5,907,647| 7,647,387] —22.7| 6.407.968] 6.382.136 
Syracuse. ..--- 2'911,671| 7.948420] —63.4| 3,981,289] 6.657.382 San Diego--..| 2,478,156) 3,423,647) —27.6| 4,380,165) 4,824,546 

Conn.—Stamford| 2,698,215] 3,254,100] —17.1| 3.570.964] 4.497.952 San Francisco-| 91,730,944] 121,543,582] —24.5| 160,826,840] 191,001,365 

N. J.—Montelair 614,939 517.614| +18.8 "509,802 771,562 San Jose. - --.. 1,579,586] = 2,216,081] —28.7| 2,426,732) 2,985,279 
Newark... --. 22,881,012| 24,742'524| —7.5| 30,040:377| 33,778,287 gant Barbara. 833249] 44°73] —42.7| Lodtiori| 21211330 

orthern N.J_| 24,529:659| 29°233'383] —16.1| 30:776.792| 46.427.751 a - 454, (944,071) = 2,121,339 
233, 776, 427, Stockton______ 1,251.796] 1.585.100] —21.0/ 1,959.600] 2.961.800 
Total (1: 2,375 ond ee. 
otal (12 cities) |2,379,492,913/4,146,606,962| —42.6|6,308,149,078|8,936,039,784 Total (14 cities)| 164,300.731| 224,081,230] —26.7| 282,900,450] 340.458.4092 
Third Federal |Reserve Dist | rict—Philad| el phia|— Grand total (118 
Pa.— Altoona wor Boe 807 eee eel eine 1 see ena] 1,573,008 cities)... _- 3,955,273,307 6,583,632,781| —39.9,9,484,687,526 12891 886,510 
ethiehem.---| 1,815.108| 2,925: —38. . 
gaan 410,041 yan'onp —#s a sy KTH Outside New York|1,669,794,256 2,541,926,351| —34.3 3,305,049,159 4,140,845,913 
Lancaster. _--- 981,061 1,799,073| —45.4| 1,837,720] 1,806,849 | 
Philadelphia --| 250,000,000} 347,000,000] —27.9]} 430,000,000} 572,000,000 
Reading... __- 1,671,659] 2,685,712] —37.8] 2.762.102] 3,661,971 Week Ended July 21. 
Scranton... - 2,115,670 3,605,911] —41.3 4,036,640 5,902,782 Cleartngs at— 
Wikes-Barre_ _ 1,617,451 2,516,257| —35.7 2,836 347 3,497,412 Inc. or 
| idea 1,152,936] 1,508,925] —23.6] 1,775,393| 2,087,452 1932. 1931. Dec. 1930. 1929. 
N. J.—Trenton-. 3,293,000} 3,256,000] +1.1 2,719,000] 4,847,550 = 
; anada— $ 3 Ne 3 $ 
Total (10 cities)| 263,363,823] 366,591,586] —28.2} 452,123,784| 601,963,866 Santroas ------- pap hig 95,894,188] —11.2| 106,336,535 153,523,553 
oronto...----. 9,524,305} 84,212,910] +6.3] 97,898,777| 121,127,823 
oupaurth Feder al Reserve D Istrict—Cley eland Winnipeg ERES Kc 33,161,587 35.196.773| —5.8|  48.736.240| 72,692.719 
mtd 87, .785, —86. 4,355,000! 8,389,000 ancouver..---- 2'498'229| 15,561.351| —19.7] 19°704;580| 21.934;020 
a eae b COE oS 3,916,999 5s —_— 57. 7. "7 
Cincinnati -___ 43,837,250 118.932. 126 ies 62.782 000 76 .- 209 2” Sea 3'830'449 Herat Hs $500 B84 aes 718 
Cleveland. ___- 70,672,680] 100,561,344] —29.7| 121.677,588| 161,971,637  Halifax_-___..__ 2\326,984| 2,392,509] —2.7| 2.961.334 3,337,102 
Columbus-_-_- 7,126,400] 10,233;000] —30.4| 15.731/200] 18,912,400 Hamilton.-._._- 3'022,806| 4.372.841] —30.9|  5.332/848} 613201541 
Mansfield. __- 1,010,712} 1,717,689; —41.2 1:973:805' 2.140.830 Calgary_.--.__._ 4'186.735| 4.913.047] —14.8| 6.429'371] 10'286.037 
Caan” b > 4 » I og acd 1:776.828} 1.930.936] —8.0]| 2°350/516| 3.102.236 
Pa.—Pittsburgh | 71,080,512} 118,760,875] —40.1} 169,993,928! 202,456,038  Victoria_...._.. 1.486.887 1.660.604] —10.5 2'622.021 2'808 230 
ea “ nite ited Lenden.. 3 2,395,691 2,491,001; —3.8 2,998 827 3,207,175 
Total (6 cities) - 194,114,554] 352,290,034] —44.9| 376,513,522) 470,635,114 momcnten PSs 3,268,398 3,957,394) —17.4 5.412.703 6.009.289 
Fifth Federal | Reserve Dist|rict— Richm|ond— Soanien enters: a OTs ret 33 ete ey - oni on? 

W. Va.—Hunt'o 394,836 483,496] —18.3 980,626 972,491  Lethbridge-__-_- 308.699 367.033} —15.9 522 521 ion bas 

Va.—Norfolk__-. 2,521,000|  3,218'865| —21.7/  4,206'000|  4,166.977 Saskatoon -->_2~ 1,213,993] 1,603'325| —24.3] 2688672 2.528.463 
Richmond _.-.| 21.402/519| 305449'995| —29.7| 38'680'864| 37.735,000 Moose Jaw_____- "520.457 633.439] —17.8 1'055.039 1'326'217 

8. C.—Charleston _, 562,628 1,331,915] —57.8 1,580,401 1'715.000 Brantford. _____- 788,035 886.360) —11.1 ‘973.273 1/448.932 
d.—Baltimore 50,534,482] 72,207,130} —30.0} 81,034,256] 95,071,909 Fort William __-_- 694,404 900,716} —22.9 1,170,242} 1,225,545 

D. C.—Wash'ton 17,091,319 20,294,132] —15.8 21,202,623 25,793,699 New Westminster 437,186 531,421] —17.7 809,590 990.266 

‘ —_—_—— ™ ne Medicine Hat... 154,168 203,266) —24.1 319,120] 417,187 
Total (6cities).| 92,506,784) 127,985,533] —27.7| 147,684,770] 165,455,07 Peterborough. .-- 588.522 795,493} —26.0} 1,249'736] ‘1,012,398 
Sixth Federal | Reserve Dist) rict—Atlant|a— So ggmea 749,062 968°485 wey 824.084 1 994 497 

Tenn.—Knoxville 2,246,375 3,083,420] —27.1 2,174,321 2,830,473 Windsor........ 2,469,104 2,804,971) —12.0 3,703,995) 5,066,093 
Nashville... _. 7,933,496 10,324,406) —23.2 19,098,972 19,634,932 Prince Albert 266,728 362,090) —26.3 413,277 591,772 

Ga.—Atlanta__-"| 25,300,000] 31,538,214, —19.8| 34,634,185] 48,641,730 | Moncton_._..___ 621,676 744.620| — 16.5 1,098,050) 1,064,260 
Augusta ae oee.ars 974,188 —38.3 1,214,840 1,687,519 Xingstes Ses 559,301 649,758) —13.9 892,484) 810,287 

tes ga 8'80s aie wha SPIO 31°73 2'059| —7. 2 5 

Via. —Jacks'aville| 6,050:183|9,777'7e1] marl | Siaeaieas| 1n's08Ome Sarnia... 455 \351 477880] —4.1 709,955 904,286 

Ala.—Birm'ham . 7,274,143] 10,089,930] —27.9] 15,089:263} 20,060,593 Sudbury......-. 474.628 733,492| —35.3) 1,031,405 ; 

a oulle «=== =~ 654.957 935.492] —30.0| 11297:757| 1844886 : —_| 
iss.—Jackson _- 900,500 985,000; —8.6 1,422,000 1,682,000 Total (32 cities)} 260,306,937] 281,493,272) —7.5 337,363,104) 446 361,842 
Vicksburg. ____ 74,296 88,886| —16.4 138,911 194,260 ' 

La.—NewOrleans| 22,949,580) 32,814'848| —30.1| 36,004'344| 43,445,133 
adie ; . . Z F Ree longer reports benny +o b Citas house not functioning at present. 

otal (11 cities)! 74,961,959! 101,214,263; —25. ng house reopened in February. gures smaller due to merger of two 
5.9 183,166.815) 146,754,717 largest banks. e Due to merger of two leading banks, this figure represents the 








* Estimated. 


exchange of checks between fewer institutions. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, 
July 23. July 25. July 26. July 27. July 28. July 29. 


Silver, per oz.. 171-16d. 17d. 17d. 17 1-16d. 17d. 17 13-16d. 
Gold, p. fine oz. 115s.11d. 115s.9d. 1158.10d. 116s.4d. 116s.7d. 1178.8d. 
Consols, 244%. ---- . 72% 73% 73% 73% 73 
British, 5%... <.-- 101% 102 102 102% 101% 
British, 44%. ----. 102% 102% 120% 102% 102% 
French Rentes 

(in Paris) 3% 

a mats. aaas 81.50 81.10 80.80 80.40 80.20 
French War L’n 

(in Paris) 5% 

ee 99.60 99.90 100.10 100.10 100.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 
per 02. (cts.) . 26% 27 27 26 34 26% 26% 2D 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July 23 July 25 July 26 July 27 July 28 July 29 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 


Bank of France_-.-.-...-.-.-. 11,100 11,200 11,200 11,200 11,200 
Banque de Paris et Pays Bas_--. 1,590 1,600 1,600 1,610 1,610 
Banque de Union Parisienne -- 448 475 461 466 inet 
Canadian Pacific............-- 327 342 327 339 337 
Canal de Suez____-_.--..--... 13,750 13,830 13,820 13,880 a 
Cle Distr d’Electricitie_-....-- 2,195 2,220 2,189 & ae 
Cie General d’Electricitie-_----- 2,210 aaa 2,210 2,250 2,200 
CHEE Wikdowisecnccackmenane 1,200 1,210 1,200 1,220 1,200 
Comptoir Nationale d’Escompte 1,201 1,215 1,205 1,219 aS 
| |] Seer 210 200 200 210 220 
.  . eee 355 373 360 370 ious 
Credit Commerciale de France-- 654 658 668 671 uae 
Credit Foncier de France-_--- _- 4,310 4,380 4,320 4,390 3,460 
Credit Lyonnais. _..-......__- 1,970 1,980 1,960 2,040 2,010 
Distribution d’Electricitie la Par 2,190 ---- 2,180 2,190 2,190 
Eaux Lyonnais. __--..-.._.._. 2,370 ---- 2,310 2,350 2,340 
Energie Electricitie du Nord_--. 620 622 620 620 ene 
Energie Electricitie du Littoral_. 1,010 1,032 1,022 1,007 ean 
i... ae ee 84 81 81 84 82 
Gales Lafayette_............_. 82 83 82 84 86 
7 |) eee 770 760 770 760 750 
_ RSE Holl- 490 500 490 490 490 
I7am Thouide......<..-..-<- day 870 890 880 880 870 
J "\ 7 < Sees 1,000 1,000 1,000 995 ae 

Mines de Courrieres_-.........- 350 370 360 370 370 
Mines ss ee 480 490 490 490 490 
eee Saeed 1,490 1,500 1,500 1,490 1,490 
. 4, ° ‘SoeeeeSeeseese 1,080 1,130 1,130 1,130 1,110 
Pathe Capital. ............_.. 123 119 116 118 ane 
Seer 1,350 1,380 1,350 1,360 1,360 
|, eee 81.50 81.10 80.80 80.40 80.20 
.. ., eae 124.90 124.40 124.10 124.00 123.60 
a Ee 94.00 94.60 94.50 94.50 94.40 
ewes OF, 1616... 2... cnen 99.60 99.90 100.10 100.10 100.20 
Rentes 6% 1920........-..... 100.90 101.00 100.80 100.90 100.90 
 , LL. eee 1,370 1,380 1,360 1,380 1,370 
Gaint Cobin C. & C........... 1,775 1,830 1,776 1,788 ise die 
Schneider & Cie______-.-.---- 1,179 1,178 1,170 1,170 aduw 
Societe Andre Citroen_-_..-.-- 380 4 4 410 420 
Societe General Fonciere_-.---- 205 210 213 212 207 
Societe Francaise Ford -_-_----- 108 120 160 117 119 
_ Sey Aon Be ee waa ee 13,800 13,900 13,800 
Tubize Artificial Silk, pref_---- 209 218 221 220 ieee 
Union d'Electricitie_..._.----- 860 860 840 850 850 
Union des Mireg...._.-.------ 220 220 220 Rae 220 
WOGGNEE. 2. a cccccoccccccue 76 82 83 85 2p i 





THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 

Juy July July July July July 
2. 28. 29. 





23. 25. a. 
Per Cent of Par 
eee OE. . g ccccwccesoueaecnee 125 126 125 125 126 
Berliner Handels-Geselischaft (4%)*_...-. 90 91 90 90 89 
Commerz-und-Privat Bank A. G. (0%)*-_-. 5% 53 53 53 53 
Deutsche Bank und Disconto-Ges. (0%) *-- 75 75 75 75 75 
Eg ae eee 18 18 18 18 18 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 27 28 27 27 28 
ga RS Ra a a Holi- 59 59 58 58 60 
Siemens & Halske (9%)*.....---------.-.- day 123 124 122 121 121 
I. G. Farbenindustrie (7%)*-..-.-.-.-.---- 88 89 88 87 88 
"SS =e 160 163 161 159 160 
Rhetnische Braunkoble (10%)*--.-------. 176 176 174 173 171 
Teuenene Graded (4%) *.. ..- nec ncccccces 68 68 68 70 71 
Mannesmann Roehren (0%) *----------.-- 38 38 37 36 37 
ee Cem ay 12 12 12 12 12 


North German Lloyd (0%)*---..--------..- 12 13 13 13 13 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of July 29: 






Bid, Ask, 
a Ce a le eels 26 30 
Sees 2 Cee Be C., . nwececcadvevaameesdsceuascd 42 45 
Avtioauis $9. 1066... ccccccccce EL EE ES Pag re SR Ln 18 22 
i or er Pn oe ni ccnwadeseodeesebeareouenndn 22% 25% 
Og OS ES ee a 23% 25% 
ON, EE EE SL, SALT. aS SE 35% 28% 
Bavarian Palatinate Cons. Cit 7% to 1945........-.----------- 25% 28% 
rr re eee. fee. 8. Ce ceaseecouscanineenesans sil 15 
I ott ci ee idceRinegawhmaomnsaransnsdevenn f4\% St 
EEN go OOS "EE eee eee 38% 40% 
eae soonenmaake 27 31 
ee ren ee Cie fee. esseneccenacmmen {34% 36 
rr er ee ee ere. Ce. us cuseesucaasntéteneces 37 ——_ 
eS i... cesetéansnwnaedwececusadese Si acai 
ee onesepneaneawecesede fi spies 
Ce Ee Sn. nn ecnncustiticmenaarchesganeeane 12% oe 
Centra! German Po: of Mudeburg 6% 1934_......-----.--------- 40 45 
Gin Gavines Bank Budenest Tt, LUGS. «.« .ncccccacceccesccecces 30 
Dortmund Municipal | 11l.04%%, 1948 26% 
I, Ss ee ee eee hohnennnaenane 28% 
ee 20 68 2. so csnewacenaeonn : 28% 
East Prussian Power 6%, 1953 3 39% 
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Bid, ASk,. 
European Mortgage & Investment 7 4s, 1966.-..-....---------- 29% 
Pree COVEN BOM: BOUT un wdcucbbncsouccccusentsdcecnade 100 105 
French National Mail S. 8. Line OF, SSSR Catan cwtsccdvemupewes 101% 102% 
oe eR Pe. ee Aceh ei i ee arr e 4% 28% 
Geriben Atlante Cable 7%, T0465 ccc ck donc ews ccceweccwcntdeckl 45% 
German Bullding & Landbank 644%, 1948 3534 
Hamburg-A merican Line 6 4s to 1940 _- 41 
Hanover Harz Water Works 6%, 19£7-- ---- 
Housing & Realty Imp. 7s, 1946_-______ . 50 
Hungarian Central Mutual 7s, 1937.........-....---.-..--.---- {35 37 
Hungarian Discount & Exchange Bank 7s, 1963. ........-.------ f24% 25% 
Benpariek Hates Bank 9166,, 1900 coed ccccescndsckdessccciees £69 72 
emt a hay RR aE Pena Es 333% 37 
Land Mortgage Bank, Warsaw 8%, 1941 __..-.........-.-_----- 51% 53% 
Leipzig Overland Power 64%, 1946...-._-.----.--.----------- 47 §2 
Po a ag. en eee ae 27% 30% 
Luneberg Power Light & Water 7%, 1948-. ----..----.-------- 25 30 
Mannbeim & Palatinate 7s, 1941........--..-.-.-.---------- ee 39 42 
I OO Ee tk nn. ww buusencesebudiunbubeebas 34% 38% 
Municipal Bank Hessen 7% to 1945........-...-.------------.- 25% 2836 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947_.......-.-- 26 29 
Nassau Landbank 64%, 1938........-...------------2 22-2 - ee 47% 50% 
National Centra! Savings Bank of Hungary 7s, 1962_.-.-.----- S34 36 
Nat!. Hungarian & Ind. Mtge. 7%, 1948_-.----.--..-.---------- [28% 29% 
eg ee a Res aa a aeee 35% 37 
Oldenburg-Free State 7% to 1945 -.-....-.-------------------- 2534 28% 
Pomerania Electric 6%, 1953..._.......--..------------------- 35 37 
dete ho. cs a (SRR eae erat PE™ {6 8 
Protestant Church (Germany) 7s, 1946-.._. .-.----------------- 28 30 
Provincial Bank of Westphalia 6%, 1933_..-.-.-.--..---------- 35% 38% 
Rhine Westphalia Electric 7%. 1936...-.....-.-.--.----------- 42 47 
Roman Catholic Church 6% %, 1946-_._----------------------- 42 43% 
Roman Catholic Church Welfare 7%, 1946 _..-.--.------------- 39% 41% 
Saarbruecken Mortgage Bank 68, 1947__.._......---.-_-_------ 60% 63% 
I es em maniuamanmae nel fil 13 
Santa Catharina (Brazil) 8%, 1947.....--_.-.-.--------------- fi o--- 
Santander (Colombia) 7%, 1948................----.---.----.-- fil 14 
ee Pee COED OE BOER cide enc daccensucdchoutinwasnaatoee S7¢% 9% 
Saxon State Mortgage 6%, 1947_............------------.----- 35 42 
Siemens & Halske debentures 6%. 2930__....------------------ 265 290 
South American Railways 6%, 1933......--.---.-.------------ 16% 17% 
' Stettin Public Utilities 7%, 1946..._......--..-----.---------- 34 38 
en 0 ae PR os Chan cus umdddanids<ancawddoamanh aut 15% 18% 
Vamma Water 54%, 1957------- -- 62 64 
Vesten Electric Railway 7%, 1947 --- -- 20 22 
NE 16 00 SER hin cn nic cnt nnaniacnduwagoxasecabbeuneses 32% 35 


Sf Fiat pri:e 
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San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, July 23 to vuly 29, 
both inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week's Range afl Range Since Jan.1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Alaska Juneau Gold Mining} 10%| 10% 10% 200 8 jJune| 16% Jan 
Anglo Calif Nat = “2 Sa =o at = ss ye s = 4 
Assoc Insurance Fund Inc.-]-_.---- 4 4 
Atlas Imp Diesel Eng A -._- 4 s” on — on” —_— oon — 
Bank of California N A-..-|_.--.-- 1 ay an 
Bond & Share Co Ltd ----- 1% 14% 1% 320 1 June 3% Feb 
Sean mae ge be ok 

alamba Sugar com_...../-.-.-- E 
California Coppet.....<..}-.<«-. yy Y% 200 ¥% Jan % Mar 
Calif Cotton Mills com._.-}-.-.-.- 1% «#«1% 10 1 Apr 3 Jan 
Calif Ore Power 7% pref_-|------ 68 70 55| 65 June} 101 Jan 
Calif Packing Corp._-..-- 8144 6% 8%] 3,687 44% June} 11% Feb 
Calif West Sts Life Ins cap] 33 33 33 10} 30 July| 33 #£xJuly 

Voting prior lien .......|......- 33% 33% 30} 30 July} 33% July 
Caterpillar Tractor-.___--- 7% 6% 7%) 10,968 4% May! 15 Jan 
Coast Cos G&E 6% 1st pf-|------ 84 84 5| 70 June] 96 Jan 
Cons Chem Indus A_-_--_--}------ 11% 11% 365 8% May] 17% Feb 
Crown Zellerbach v t c_-_-- 1% 1% 1%| 2,825 1 June 2% Jan 

Preferred A............ 144] 13% 14% 363 8% May| 16% Jan 

Sees D.....---<s<n0% 144) 14% 14% 155 8 June} 15 Jan 
Eldorado Oil Works....--|---- 3 9% —_ : = on ae anes — 
Fageol Motors com .__---- yy 4 ; e 
Firemans Fund Indemnity -|------ 14 14% 118} 10 June} 20% Jan 
Firemans Fund Ins._.--.-- 38 31% 38 oor a¢ sane i mer 
Food Mach Corp com..-.-- 7 5% 7 ay e 
Foster & Kleiser com _.--- 1 _m % 1,362 % June 1% June 
Golden State Co Ltd_-_---- 7 6 7 336 3% Jan 8% Feb 
Hawaiian Pineapple------|------ Fo 4’ po a % aay Ph aa 
mee D Et BE TON. nc ncnnsolccsuwe y a 
Honolulu Oil Corp Ltd-_--- 9 9 9 670 4% May| 10% Jan 
Hutch Sugar Plant ......-|-.---- 3 3 130 3 86July 4% Jan 
Jantzen Knitting Mills_..-|------ 3% 3% 100 3% July 34 July 
Langendorf Utd Bak A..-|------ 7% 7% 150 6 Apr 914% Mar 
Leslie Calif Salt Co____-- 9% 8% 9% 515 6% Jan 9% Apr 
LA Gas & Elee Corp pref-__)|------ 87% 89 125} 65 May; 100 Jan 
Lyons Magnus Inc A.---- 4 4 4 600 2% Jan 4 June 
Magnavox Co Ltd____---- % % %1 5,930 44 Jan 1% Feb 
Magnin & Co com__..-_--|------ 24% 2% 290 24% June 6 Mar 
Marchant Cal Mch com-_-|--.---- 2 2 110 14% June 2 July 
No Amer Inv com__..---- 2 2 2 35 2 July 5 Feb 

CO, OEE, oe ic ckiccchoueden 6 6% 15 5 cane igs es 

NES ae 6 6 5 une ! ‘e 
No Amer Ol a ee 4 3% 4 3,385] 234 June) 5% Feb 
Occidental Ins Co__------ 8 8 : . ris — 13% = 
Peaunen Buse... . oc ccelqececcs 3 5 4 ne} 

Pacific Gas & Elec com___-| 23%| 215% 24%] 18,352) 16% June 36 % Feb 
6% 1st preferred _------ 22 21% 22%| 6,039} 19% June; 26% Jan 
634% preterred.....~ccleeeers 20% 20% 269| 17% June| 24% Jan 

Pacifie Lighting Corp com-| 34%] 30% 3414] 4,188] 21}4 May) 41% Feb 
6% preferred. ...------ 83%! 81% 84% 753| 63% May; 95 Jan 

Pac Pub Serv non-vot com 1% 1 1% 1,746 % May 3% Mar 
Non-vot preferred _ --- -- 9% 85% 9% 12,172 5 June} 14% Mar 

2ac Tel & Tel com_-_------ 68 64 68 272} 58% June! 104 Mar 

6% preferred......-..-- 91% 90% 91% 595| 85 May] 112 Jan 
Paraffine Cos com-.-.------ 11 10 11 295 5 May| 254% Jan 
Ry Equip & Rity lst pref_|------ 344 36 30 34 suiy ryt _ 

_;y FF ae See oe 5 _ duly i 
Rainier Pulp & Paper Co--|----- 6% 6% 100 5% June 9% Jan 
Richfield Oil com-_--.------ % 4 1 1,464 % May 1 July 

SS eee % % 1 3,638 Yy% Jan 1 July 
S J L&P 7% prior pref__--| 88 85% 88 445} 63 June} 107 Jan 

6% prior preferred. ---- coe fae 784% 78% 5, 58 June} 96 Jan 
Shell Union Oil com------ . % 4% J 4.960 3% May é July 

a 2%| 3 4: 5 ‘ une é uly 
Sherman Clay & Co pr pref} 47% phe 4 % bs bo F pr = Mer 
Sierra Pac Elec 6% pref-_--|------ 5 5 5) f uly i] e 
Socony-Vacuum Corp-----.|--- and 9% 10% 800 5% May| 10% July 
Southern Pacific Co__---- 12% 9% 13%] 3,876 6% June| 37% Jan 
So Pac Golden Gate A_-_--]|-.---- 7% 7% - on a 445, —_ 

Mee SS ae, BESS 4 1 : ay 4 ar 
Standard Oil Co of Calif...| 24%] 23% 25%] 16,586; 153% June; 27% Feb 
Tide Water Assoc Oil com. 3% 34% 3%) 1,230 2 Apr 3% July 
Transamerica Corp .-.---- 10” an Bs, a7 018 246 en a Bob 
Un Oil Associates. ~.-...... 4 ’ uly an 
Union Oil Co of Calif... -- 11%) 10% 11%] 4,994 7% July| 14 Jap 
Union Sugar Co com. -_-...-.]------ 1% 1% 100 1 May 2 Feb 
Wells Fargo Bk & U T_-_-_-|------ ae saat B.. sad May at — 
West Am Fin Co 8% pref.|-.--.-- y June an 
Western Pipe & Steel Co-_- 9% 84 9% 1,179 7 July| 20 Feb 

t D 
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Public Debt of the United States—Complete Return 
Showing Net Debt as of April 30 1932. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued April 30 1932 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 


comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 











April 30 1932. Aprtl > 1931 
Balauce end of month by dally statements, &c_.-.--.- 292,465,209 330,797,827 

Ada or Deduct—Excees of deficiency of receipts over 
or under disbursements on belated items --....---- —38,656,835 —10,882,213 
253,808,374 319,915,614 

Deduct outstanding obligations: 

Matured interest obligations. -...-.....--.----- 41,037,791 39,234,182 
Disbursing officers’ checks--~.-.....------------ 97,228,488 140,464,871 
Discount secured on War Savings Certificates... 4,460,320 4,823,600 
Settlement on warrant checks. -.--...-..------- 1,484,818 1,725,598 
ya ee ee eT 144,211,417 186,248,251 
Balance, deficit (—) or surplus (+) ---.-.--------- +109,596,957 +133,667,363 


INTER.EST-BEARING DEBT OUTSTANDING. 
Interest April 7 1932. 





April ° 1931- 


Ttlle of Loan— Payab: 
TN OS ope ee ee ae Q.-J 599,724,050 599,724,050 
et, Se nan aie dbncanabenadecmecbon Q.-F 48,954,180 48,954,180 
Ot Se aha es cdancudewesenesceseed Q.-F 25,947,400 25,947,400 
ee ee ee ee Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947 Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness --.-.-.----.----.-.- J.-S. 2,562,353,550 2,432,191,500 
3s First Liberty Loan, 1932-1947._-..--....- J.-J. 1,392,230,350 1,392,241,350 


4s First Liberty Loan converted 1932-1947. ..J.-D. 


, ,450 
4s First Liberty Loan, converted 1932-1947_.J -D. 532,491,650 











4s First Liberty Loan, 2d conv., 1932-1947. -_J.-D. 3,492,150 3,492,150 
4%s Fourth Liberty Loan of 1933-1938_.__.-- A.-O. 6,268,105,450 6,268,222,950 
4s Treasury bonds of 1947-1952......--.----.--- 758,983,300 758,984,300 
4s ‘lreasury bonds of 1944-1954_-_-._..-..------ -- 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956... .....--.----- 489,087,100 489,087,100 
3%s8 Treasury bonds of 1943-1947_.....-....--.--- 476,411,750 493,037,750 
3%s Treasury bonds of 1940-1943___....-----.--_- 355,355,950 359,042,950 
3%s Treasury bunds of 1941!-1943._.....--..---.-- 577,536,050 594,230,050 
3\se Treasury bonds of 1946-1949___..-.-...---.-- SRL ATE AGO cwecewese- 
3a Treasury bonds of 1951-1955__.....---.-------- OE ee 
Stee Postel Bavings bonGs... . <<. ncn cccccncccacccs 36,247,260 22,834,660 
TR NE te ce nddinacacn ce tad tgmnd mpm a 796,264,200 858,076,450 
Treasury bills, series maturing May eo 8 i aa 
Treasury bills, series maturing May SD ee 
Treasury biils, series maturing May GGSEL A owwcweses- 
Treasury bills, series maturing June CIOL SEE. wcewcesene 
Treasury bills, series maturing June Hh UY. = 
Treasury bills, series maturing July cS 
Treasury bills, series maturing July CTE OU Ne acwcwnvces 
Treasury bills, series maturing July A a 
Treasury bills, series maturing May 41931-..--.-. -.-.-.---- 30,000,000 
Treasury bilis, series maturing May 5 1931---.--. -+.-.---.-- €30,000,000 
Treasury bills, series maturing May 18 1931.--.--. -.-.----.-- €154,281,000 
Treasury bills, series maturing July 11931--.---.. --..--..-- ¢€50,427,000 
Treasury bilis, series maturing July 21931--..--. -------.-. 50,428,000 
Treasury bills, series maturing July 27 1931--.---. ---------- €53,510.000 

Aggregate of interest-bearing debt. -_.-_....._.- 18,287,411,840 16,368,039,640 
Bearing no interest_._-.._. 2 a ae es 269,289,901 229,574,683 
Matured, interest ceased..........-...----.----- 39,956,320 57,759,360 

Total Gebt_____ Pe aR mea Oe Ne aN @18,596,658,061 16,655,373,683 
Deduct Treasury surplus or add Treasury deficit _... +-109,596,957 +133,667,363 





Net debt 18,487,061,104 


16,521,706,320 


a Total gross debt April 30 1932 on the basis of daily Treasury statements was 
$18,596,695,430.92, and the net amount of publie debt redemptions and receipts 


in transit, &c., was $37,369.50. 


6 No reduction is made on account of obligations of Foreign Governme ts or 


other !nvestments 
¢ Mater'’} value 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
VOLUNTARY LIQUIDATIONS. 


July 18—The Union National Bank of Ames, Iowa 


Capital. 
$100,000 





Effective July 12, 1932. 


Liq. Committee: E. J. Engeldinger, Geo. Judisch and 
son, all of Ames, Iowa. 


D. W. Atkin- 


Succeeded by Union Story Trust & Savings Bank, Ames, Iowa. 


July 21—The First National Bank of Loup City, Nebraska 
Effective June 27, 1932, 


Liq. Agent: A. B. Outhouse, Loup City, Nebraska. 


Succeeded by First National Bank in Loup City, 


13620. 


25,000 


Charter No. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday of this week: 
By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.\ Shares. 


Stocks. 
5 First Nat. Bank, Boston, par $20. 2414 


3 per Sh- 


8 Merchants Nat. Bank, Boston, 
gk SEE ee ae ay 230 

1 First Nat. Bank, Boston, par $20. 2414 

50 First Nat. Bank, Haverhill, par 
ee eee ee 1% 

4 Brockton Nat. Bank, Brockton, 
ge BA eS ee eae 120 

1 Brockton Nat. Bank and Brock- 
ton Nat. Co., Brockton, par $100 126 

2 Goave Nat. Bank, New York, par 


_ SE A ee ae 253% 
15 Newmarket Mfg. Co., par $100. 6% 
22 Arlington Mills, par $100_____- 814 
150 Amoskeag Mfg. Co.,common_.. 3 
30 Pennsylvania RR. Co., par $50. 934 
50 Massachusetts Bonding & In- 
Surance Co., par $25_.....-.___. 13% 
2 Brockton Morris Plan Co., par 
RE ed et NE a Be 75 
25 Air Container Co., com.______ $31 lot 
FOO EONS CD. cc nccusceccecne 20 


4 peewee Morris Plan Co., par 
5 Stedman Products Co., pref., 
Rr eee «Chak cieenereancen 
30 Baush Machine Tool Co., com- 
$10 lot 
5 Connecticut Light & Power Co., 
644% preferred, par $100_--- --- 
20 Terminal Storage Co., 6% cum- 
ulative pref., par $100_...------ 

2 Boston Insurance Co., par $100. .233 
9 Boston Chamber of Commerce 
Realty Trust., 2d pref., par oe. 

$s 1 


46 lot 
$225 New England Flood Credit 
coll. tr. inc. bonds, Jan. 1 1933; 
10 Brotherhood of Locomotive 
Engineers Securities Corp., pref. 
A, par $100; 5 Brotherhood of Lo- 
comotive Engineers Securities 
Corp., pref. B $11 lot 
10 Boston Insurance Co., par $100 





100, 
2 at 232° 3 at 233 and 5 at 234 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 


50 Central-Penn Nat. Bank, par $10 24% | 35 Integrity Trust Co., par $10_--- 


25 Nat. City Bank, N. Y., par $20. 3414 
25 Corn Exchange Nat. Bank & 
Trust Co., par $20 39% 


Shares. Stocks. $ per Sh. 
8% 
148,100 Armour & Co. (Ill.) class B 

COURIAGR,, BEF SUB. cwcccasecaccce 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
10 Angel International Corp...... 10c. 


| Shares. 
{10 Como Mines 


Stocks . 


$ per Sh, 
12c. 
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By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 3 per Sh. 
35 Manhattan Company...-..---.. 21 100 Lance Creek Royalties Co., 
50 New York Title & Mortgage Co., par $1; 32 Manhattan Beach 


| Estates, pref., par $100; 5 
Nudru Co., common, par $1_. - .$32 lot 
Sundry accounts and claims aggre- 


par $10 
990 Underwriters Trust Co., par$20 5 
200 Insurance Co. of North Amer- 








$08. Per 610. Wo dence conessccene 23% gating $11,500.72; 15 Du-Well 
125 Ruderman Simon meee ' } - eaogig: - & — ‘an wd yd 
y ., class B, par $100..--.- $135 lot ros., Inc., pref.; fisher Bros. 
er ‘ Inc., com.; 300 United Shirt Dis- 
tributors, Inc., common-.---- $360 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
































Per When Books Closed. 
Name of Company Cent. |\Payable. Days Inclusive. 
Railroads (Steam). 
Mite & Kalas Ge. «6 o - 5 2 wo eve $2\% j|Aug. 1) Holders of rec. July 26 
Oswego & Syracuse RR. (s.-a.)--.------ $214|Aug. 20| Holders of rec. Aug. 8 
Public Utilities. 

Allentown-Bethlehem Gas, pref. (qu.)--| 87%ce.|Aug. 10}; Holders of rec. July 30 

Androscoggin Elec., pref. (quar.)------ $1% |Aug. 1| Holders of rec. July 25 

Atlas Elec. & General Traction, Ltd.— 

Amer. dep. rec. for ord. reg--------- -017c.|July 29} Holders of rec. June 27 
Binghamton Gas Works, 64% pf. (qu.)| 1% |Aug. 1) Holders of rec. July 21 
Bridgeport Gas Light (quar.)--------- 60c.|Sept. 30| Holders of rec. Sept. 16 
Broad River Power, 7% pref.—Dividend| passed. 

Brooklyn Edison Co. (quar.)..-------- $2 |Sept. 1| Holders of rec. Aug. 9 

Brooklyn Union Gas (quar.)---------- $14 |Oct. 1) Holders of rec. Sept. 1 

California Water Service, 6% pref. (qu.)| $144 |Aug. 15| Holders of rec. July 31 

Canadian Hydro-Electric Corp., Ltd., 
preferred (quar.)-.--....----------- $144 |Sept. 1| Holders of rec. Aug. 1 

Central Vermont Public Service Corp., 
$6 prefermed (G@use.) .......--+-se5-- $144 |Aug. 15) Holders of rec. July 30 

Citizens Water Co. (lowa), com. (s.-a.).| $3 Aug. 1) Holders of rec. July 28 
B% peelested G4G.)~.-nene---nsene $2% |Aug. 1) Holders of rec. July 28 

Clear Spring Water Service $6 pref. (ar.)| $14;|Aug. 15} Holders of rec. Aug. 5 

Commonwealth & Southern Corp., com.|—Dividend ac/tion deferred. 
$6 preferred (quar.)---......---~-..- $1% |Oct. 1) Holders of rec. Sept. 9 

Commonwealth Utilities— 

Common, class A & B (quar.).------ 20c.'Sept. 30) Holders of rec. Sept. 15 

Preterted A (GUEP.) .<.-cac-c-cewcoce $1%4 Oct. 1) Holders of rec. Sept. 15 

Preferred B (quar.)---.------------ $114 ‘Oct. 1| Holders of rec. Sept. 15 

Preferred. C GME.) «<cncuso~ nnmescn $1% ,;Dec. 1; Holders of rec. Nov. 15 
Consolidated Gas (N. Y.), (Quar.)..--- $1 jSept.15| Holders of rec. Aug. 9 
Eastern Utilities Assoeiates (quar.)_---- 50¢c./Aug. 15| Holders of rec. July 26 
El Paso Elec., 7% pref. (quar.)-------- 1% |Oct. 15| Holders of rec. Sept. 30 
Empire Gas & Elect. 6% pref. cl. A (ar.) 14%|Sept. 1} Holders of rec. July 29 

7% preferred, class C (quar.)..----- 1% |Sept. 1| Holders of rec. July 29 

6% preferred, class D (quar.)----.--- 14%|Sept. 1! Holders of rec. July 29 
European Elect. Corp., Ltd., cl. A (qu.)| 744c.|Aug. 15) Holders of rec. Aug. 5 
Gulf States Utilities, 6% pref. (quar.)-- 1% |Sept.15| Holders of rec. Sept. 1 

$514 preferred (quar.)-------------- $1%, |Sept.15| Holders of rec. Sept. 1 
Haverhill Electrie Co. (quar.)_-------- 88c.|July 2) Holders of rec. July 1 
Illuminating & Power Seeurity Corp.— 

| eee 75c.|Aug. 10, Holders of rec. July 30 

7% ONE (EE.) . otc nnce seme ane 1% |Aug. 15) Holders of rec. July 30 
Indianapolis Water Co., 5% pref. (qu.)-| 14 |Oct. 1), Holders of rec. Sept. 12 
Inland Power & Light, 7% pref.—Divide|nd omjitted 
lowa Electric, 7% pref. A—Dividend om |itted 

64%% pref. B—Dividend omitted 
Lincoln Telephone & Telegraph— 

6% preferred A. (qual.)..~--<<-++.-- 1% |Aug. 10) Holders of rec. July 31 
Luzerne County Gas & Electric— 

$7 lst preferred (quar.)...--..<«<«--- $134 |Aug. 15| Holders of rec. July 30 

58 pretered (GUO8.) oc ccnacs--<cen<= $144 j|Aug. 15| Holders of rec. July 30 
Mutual Telephone Co., Hawaii (mthly.) 8c.|Aug. 20} Holders of rec. Aug. 10 
New Rochelle Water, 7% pref. (quar.)--| 1%4 |Sept. 1] Holders of rec. Aug. 20 
New York Power & Light Corp.— 

7% preferred (GUar.) ..--c<cceose-- 1% (Oct. 1| Holders of rec. Sept. 15 

SG preterred (GUSl.) <<n<<e<cnccresnve $1% |Oct. 1) Holders of rec. Sept. 15 
Penna. State Water Corp., $7 pref. (qr.)_| $1%|Sept. 1} Holders of rec. Aug. 20 
Philadelphia Co.,5% pref. (s.-a.)------ 25c.|Sept. 1) Holders of rec. Aug. 10 
Pittsburgh Suburban Water Service Co. 

$53< preferred (quar.).......-.---.-- $1%4|Aug. 15) Holders of rec. Aug. 5 
Public Utilities Corp. (quar.)---------- $1% |Aug. 10) Holders of rec. July 30 
Seattle Gas, pref.—Dividend omitted 
South Carolina Power Co. $6 pref. (qar.)-| $134|Oct. 1{ Holders of ree. Sept. 15 
Stamford Water Co. (quar.).-.-------- 2 |Aug. 15| Holders of rec. Aug. 5 
Tampa Electric Co., com. (quar.)------ 56c.|Aug. 15| Holders of rec. Aug. 1 
Williamsport Water $6 pref. (quar.)----| $1}4|Sept. 1) Holders of rec. Aug. 20 

Fire Insurance. 

Baltimore Amer. Ins.—Dividend omitte/d. 

Mass. Fire & Marine Ins.—Dividend omitted. 

Merchants Fire Assurance ,com, (qu.) -- 25c.|Aug. 1} Holders of rec. July 25 
FOS, TE 1% |Aug. 1} Holders of rec. July 25 
Pretersed (QFNGRIS) . 2c coscecnccoone hi% |Aug. 1) Holders of rec. July 25 

National Liberty Ins. Co.—Dividend omitted. 

Seaboard Insurance (quar.)..-----.---- 12%c\Aug. 18} Holders of rec. Aug. 5 

De O. Die ee, CO. GREE.) 0 dxecesccwd 10c.|Aug. 1| Holders of rec. July 22 

Miscellaneous. 

Affiliated Products, Inc., com. (qu.)...|13 1-3¢|Sept. 1) Holders of rec. Aug. 18 

Allied Laboratories, pref.—Dividend omitted. | 

Amer. Bank Note, pref. (quar.) -------- 75e.|Oct. 1} Holders of rec. Sept. 12 

Amer. Factors, Ltd. (monthly) -------- 10c.|Aug. 10! Holders of rec. July 30 

American Fidelity Co. (quar.).-------- 50c. |July 15) Holders of rec. July 15 

American Home Products (monthly)..-| 35c.|Sept. 1| Holders of rec. Aug. 154 

American Indemnity (Phila.), pref.—Di vidend| omitte/d. 

Amer. Paper Goods (quar.)_---------- 50c.;Aug. 1) Holders of rec. July 22 

American Radiator & Standard Sanitary 
Corp., preferred (quar.)..-.-.-----<- $1%4 |Sept. 1} Holders of rec. Aug. 15 

Amer. Tobacco Co., com. & com. B (qu.)} $144 |Sept. 1) Holders of rec. Aug. 10 

Andover Realty (Ind.), 6% pref. (qu.)--| 75ce.|July 10)----------.------------ 

Arrowhead Bridge, 7% 1st & 2d pref.—D ividen|d action| deferred. 

Badger Paper Mills, 6% pref. (quar.) _-- 75c.|Aug. 1) Holders of rec. July 21 

Baird Machine, 6% pref. (quar.).------ Bie SG: Bisacdveneccecannsanhanee 

Beacon Mfg. Co., pref. (quar.)-------- $144 |Aug. 15| Holders of rec. July 30 

Bethlehem Steel, pref.—Dividend omitte/d. 

Bon Ami Co., class A (quar.)---------- $ Oct. 30; Holders of rec. Oct. 15 
oo 5 Tee 50c.;\Oct. 1) Holders of rec. Sept. 24 

Bond & Mortgage Guarantee Co. (qu.) -- 80c.|Aug. 15) Holders of rec. Aug. 5 

Boss Mfg. Co., common (quar.)------- 25c.|Aug. 15| Holders of rec. July 30 

Bovril, Ltd.— 

Amer dep. rec. 744% ord. reg. shs..--|zw3% |Setp. 8} Holders of rec. July 25 

Amer. dep. rec. deferred reg. shares--|zw4 Sept. 8} Holders of rec. July 25 

Deferred reg. shares... <cccncceceue rw4 Aug. 31} Holders of rec. July 21 

734% O68 £68. SRAIOS.. -< -- - -cennee rw3% |Aug. 31) Holders of rec. July 21 
Brach (E. J.) & Sons (quar.)---------- 10c./Sept. 1| Holders of rec. Aug. 13 
Buckeye Steel Castings, common (quar.) 25c.|Aug. 1| Holders of rec. July 26 

weetentae (nee 9) FCs accecees $1% |Aug. 1) Holders of rec. July 26 

6% preformed (aual.)..--<<<<<eceee~ 1% |Aug. 1] Holders of rec. July 26 
Burroughs Adding Machine Co-------- 20c.|Sept. 6) Holders of rec. Aug. 6 
Byllesby Engineering & Management 

Corp., preferred (s-a)....-.-------- 25c.|Sept. 1} Holders of rec. Aug. 10 
Canes (aes 2::). TO. . ccacancuecvs $15 (July 30) Holders of rec. July 20 
California Ice & Cold Storage, I. A (qu.)- 30c.;|Aug. 1) Holders of rec. July 26 
Canada Bread Co., cl. B. pref. (quar.) -- 50c.\Sept. 1' Holders of rec. Aug. 15 




















Chronicle 


765 








Volume 135 Financial 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concludued). 

Caterpillar Tractor Co. (quar.)-..----- 12 %e.|Aug. 31| Holders of rec. Aug. 15 

Champion Hardware (quar.)-.----.---- 75c.|Aug. 15| Holders of rec. Aug. 5 

Chase (A. W.), Ltd., pref. (quar.)_---- $1 Aug. 10} Holders of rec. July 31 

Columbus Dental Mfg., com. (quar.)..-} $1 |July 30] Holders of rec. July 25 
7% preferred (quar.)...........-.-- $134 |July 30} Holders of rec. July 25 

Columbus Packing, 7% pref. (quar.).--| 1% |Aug. 1} Holders of rec. July 25 

Commercial Discount Corp. (L. A.), (qu) 25c.|Aug. 10] Holders of rec. Aug. 1 

Confederation Inv., pref. (quar.)_..---- 75¢.|Aug. 1] Holders of rec. July 15 

Conservative Financial, pref. (s.-a.)---- 40c.|Sept. 1] Holders of rec. Aug. 1 

Consol. Sand & Gravel, Ltd., pref. (qu.) 50e.|Aug. 15| Holders of rec. July 30 

Consolidated Rendering, pref.—Dividen|d omit)ted. 

Continental Amer. Life Ins. (quar.)--_-- 45e.\|July 20) Holders of rec. July 19 

Crown Zellerbach Corp.— 

Class A & B preferred (quar.)_------ 37 %e.|Sept. 1} Holders of rec. Aug. 13 
Deere & Co., new pref. (quar.).-...-.-- 10¢c.|Sept. 1) Holders of rec. Aug. 15 

Old preferred (quar.) -----.-------- 50c.|/Sept. 1] Holders of rec. Aug. 15 ; 
Delaware Division Canal of Pa. (s-a).--| $1 Aug. 15| Holders of rec. Aug. 

De Long Hook & Eye (quar.)....--.---- 50c./Oct. 1] Holders of rec. Sept. 20 

Deposited Bond ctfs. sries A_..----.--- aes | eer ae eo 

Diamond Ice & Coal 7% pref. (quar.).._| $134 |Aug. 1] Holders of rec. July 26 

Diamond Match Co., common (quar.)-- 25c.|Sept. 1] Holders of rec. Aug. 15 
OE eee eee &e.|Sept. 1] Holders of rec. Aug. 15 

Diem & Wing Paper Co., pref. (quar.) ...| $134 |Aug. 15] Holders of rec. Aug. 31 

Disher Steel Construc., pref. A (quar.)__| 37}4e.|Aug. 2] Holders of rec. July 22 

Dominguez Oil (quar.) ........-.------ 37\%c.|Aug. 2] Holders of rec. July 22 

Duplan Silk Corp., (quar.)-.......-.--| 50c.)Aug. 15] Holders of rec. Aug. 5 

Electric Shareholding, $6 pref.—Dividen/d actio|n deferrjed. 

Employers Reinsurance (quar.)-------- 40c.|Aug. 15] Holders of rec. July 30 

Esmond Mills, pref. (quar.).....------ $1% |Aug. 1) Holders of rec. July 26 

Firestone Tire & Rub., pref. A (quar.)--| $144/Sept. 1] Holders of rec. Aug. 15 

Fitz Simons & Connell Dr & Dk (quar.) 25c.'Sept. 1| Holders of rec. Aug. 20 

Foreign Power Securities, Ltd pref. dividjend de,ferred. ; 

Freeport Texas Co., com. apni itace 50c.|Sept. 1| Holders of rec. Aug. 15 

Fuller Brush, class A CP.) . S cacssuen 10c.|Aug. 1| Holders of rec. July 25 

Gilmore Gasoline Plan No. | (monthly) - 20c |.July 25} Holders of rec. July 22 

Golden Cycle Corp. (quar.)__.-------- 40c.|Sept. 10} Holders of rec. Aug. 31 

Gorham Mfg. Co., com. sans B suerte 25c.\Sept. 1] Holders of rec. Aug. 15 

Grand Union, pref. (quar.)_-_-.--.---- 75¢e.|\Sept. 1| Holders of rec. Aug. 10 

Great Atlantic & Pacific Tea Co. of Am. 

SENN Sow ccescckeeseeweu $14 |Sept. 1} Holders of rec. Aug. 5 

aD MIN 3 oe ax 0 SG6. cov ceweee 25c.|Sept. 1| Holders of rec. Aug. 5 

fe a $1%4|Sept. 1] Holders of rec. Aug. = 

Great Lakes Dredge & Dock Co. (quar.) 25c.j|Aug. 15} Holders of rec. Aug. y 

2b eo Si ep ere $3 July 15) Holders of rec. July 4 

Guelph Carp & Worst. Spin. Mills, Ltd.- 

614% preferred (quar.)__.__.._.......| 1% |Aug. 1) Holders of rec. Juiy 20. 
Hale Bros., Stores, Inc___..._.-....--- 15c.|Sept. 1} Holders of rec. Aug. 15 
Hancock Oil, class A (quar.)____.-_-_-- 10c.|Sept. 1} Holders of rec. Aug. 15 

CR UN sia s | ss teed dense 10c.|Sept. 1} Holders of rec. Aug. 15 
Hawaiian Comm. & Sugar Co., Ltd.— 

EE eer eee eee a ee ee eee 
Honolulu Plantation (monthly).-.---.- 25c.|Aug. 10} Holders of rec. July 30 , 
Horn & Hardart (N. Y.), pref. (quar.) _.| $13 |Sept. 1} Holders of rec. Aug. 11 
Imperial Tobacco of Great Britain & Irel|and— 

SS ae ee Git ..... Buesstsbdokas debemmea ead 
Interstate Hosiery Milis__..__....._.--. 25c.|Aug. 15} Holders of rec. Aug. 1 
Jefferson Stand. Life Ins. (N. C.) (s-a).| $3 Aug. 1| Holders of rec. July 25 
Jones & Laughlin Steel Corp. (quar.)..__| 75c./Oct. 1] Holders of rec. Sept. 13 | 
Kendall Co., pref. series A (quar.).---- $1% |Sept. 1] Holders of rec. Aug. 10a 
Lansing Co. (quar.)_.....-.......-.--| 25¢.|Aug. 1] Holders of rec. July 20 
Leaders of Industry Shares, ror Vganiade 1244c.|Aug. 1] Holders of rec. July 15 

ON RES SR ee 30c.|Aug. 1) Holders of rec. July 15} 

SS Ee eee eee 8%c.|Aug. 1} Holders of rec. July 15 
Lehn & Fink Products Co., com. (quar.)| 50c.|Sept. 1) Holders of rec. Aug. 15 
Lindsay Light Co.—Common dividend o|mitted|. 

Loblaw Groceterias Co., Ltd.— 

oo Ee ee eee 20c.|Sept. 1} Holders of rec. Aug. 12 
Lynch Corp., common (quar.)_-------- 25c.|/Aug. 15} Holders of ree. Aug. 5 
MacMillan Co., com. (quar.) .-------- 25c.jAug. 7 Holders of rec. Aug. 15 

Oe gremerres (quer,).... - .<--.56-~~<.- $1% |Aug. Holders of rec. Aug. 8 
M-A-C Plan, Inc. of R. I_____-__--_---- 30c. Aug. ‘ Holders of rec. July 26 
Managed Invest., Inc. (s-a)___..--__-- 10c.|Aug. 15] Holders of rec. Aug. 1 
Mickelberry’s Food Prod. Co. (quar.) - - 15c.|Aug. 15} Holders of rec. Aug. 1 
Munsingwear, Inc.—Dividend action defjerred. 

National Lead, com. (quar.)......---- $114 |Sept. 30} Holders of rec. Sept. 16 
Preferred cl. A (quar.).......--.-.- $1% |Sept. 15} Holders of rec. Sept. 2 
Preferred cl. B (quar.)____...------ $1144 |Nov. 1) Holders of rec. Oct. 21 

National Sash Weight—$3 pref. dividjend o)mitted. 

Norwalk Tire & Rubber Co., pref. (qu.).|8744c.|Oct. 1} Holders of ree. Sept. 22 

Noyes (Chas. F.) Co., pref. )quar.)_.._.| $114 |Aug. 1} Holders of rec. July 30 

Ohio State Life Ins. (quar.)...-......-- $2% |Aug. 1} Holders of rec. July 16 

Onomea Sugar (monthly)___---------- 20c.|Aug. 20! Holders of rec. Aug. 10 

Ontario Steel Products Co., Ltd.— 

EE SS eee $124 |Aug. 15) Holders of rec. July 31 
Pender (David) Grocery Co., cl. A (qu.)| 87 %c.|Sept. 1} Holders of rec. Aug. 20 
Quincy Market Cold Storage & Warehou se Co.|— wn~ 8 9 

NE ES ees 50c.|Aug. 1| Holders of rec. July 2 
Reynolds Metals ees OE ES 25e.|Sept. 1| Hold rs of ree. Aug. lia 
Russ Building.—6% pref. dividend omit) ted. ‘ 

Sagamore Mfg. Co., com.—Dividend ac|tion noj|t taken.| ™ Riess om 

Second Twin Bell Oil Synd. (monthly)..| 20c.|/Aug. 8| Holdersofre Aug. 1 

Segal Lock & Hardware, pref.—Dividend| omittjed. a 

Sherwin-Williams (quar.)_.........--- 50c.|Aug. 15} Holders of rec. July 30 

Signal Petroleum Co. of Cal., com_.---- 6c.|July 1) Holders of ree. July 1 

Simon (H.) & Sons, Ltd. pref. (quar.)__-| $134 |Sept. 1] Holders of rec. Aug. 20° 

Smith (A. O.) Corp., pref. (quar.)...--- 1% |Aug. 15} Holders of rec. Aug. 1 

Southern Pipe Line Co_____._.______-- 15c.|Sept. 1| Holders of rec. Aug. 15 

Standard Paving & Materials, Ltd.— 
eee ge Pee ae 50c.|Aug. 15) Holders of rec. July 30 

Stouffer Corp., class A (quar.)_._.......| 5644c.|Aug. 1] Holders of rec. July 22 

Studebaker Corp., pref. (quar.)....---- $124 |Sept. 1) Holders of rec. Aug. 10 

Sun Oil Co., common (quar.)_....---.- 25c.|Sept. 15) Holders of rec. Aug. 25 
UO a ae $114 |Sept. 1| Holders of rec. Aug. 10 

Taylor & Fenn Co. (quar.)_.__.._.-.-.| $1% |Aug. 1} Holders of rec. July 22 

Tillman Elec- Plating Wks., 7% pf.(s-a‘| $2 |Aug. 3) Holders of rec. July 28 

Trunz Pork Stores, Inc. (quar.)...-.--- 25c.|Aug. 10) Holders of ree. Aug. 3 

Twin Bell Oil Synd. (monthly) --._.__-_- $2 |Aug. 5| Holders of rec. Aug. 1 

Union County Corp.—Dividend omitted. ad 

United Engineering & Foundry Co.— 
oS EE ee ae 25c.|Aug. 12} Holders of rec. Aug. 2 
Pretetred (G08 .) «on vce ccncccccccen< $1%4 |Aug. 12} Holders of rec. Aug. 2 

United States Steel Corp., pref. (quar.)--| $134 |Aug. 30 Holders of rec. Aug. 1 

United Stores Corp., pref. (quar.).....|814%c.|Sept. 15} Holders of rec. Aug. 25 

Vick Financial Corp. (s-a)..-......---- 15c.|Aug. 15} Holders of rec. Aug. 1 

Wagner Electric Corp. com. (quar.)_-.-- 12%c. Sept. 1} Holders of rec. Aug. 10 

Warren (Northam) Corp., pref. (quar.)- 75c.\Sept. 1| Holders of rec. Aug. 15 

Weill (Raphael) & Co., pref. eS. ae $4 |Sept. 1| Holders of rec. Aug. 1 

Wesson Oil & Snowadrift, pref. (quar.)...] $1 |Sept. 1] Holders of rec. Aug. 15 
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Alabama Great Southern, pref. (s.-a.)_----_____ 3 Ang 15 Holders of rec. Jul 9 
Atchison, Topeka & Santa Fe Ry. Co.— 

Preferred (s.-a.)----_ 212 Ang 1 Holders of rec. Jun 30a 
Augusta & Savannah RR. (semi-annual)_____ 24% Jan 5’'33 

Extra -25c. Jan. .5’33_-_ 
Boston & Providence RR. Co. (quar.)_----_-- 21% Oct. 1 Holders of rec. Sep 20 
Canada Southern Ry. Co. (s.-a.)---------- --112 Ang 1 Holders of rec. Jul 1 
Central Argentine Ry. 6% pref. (s.-a.)------ 3 Ang 4 
Cincinnati Inter-Term. RR. Ist pf. (s.-a.)--$2 Ang 1 Holders of rec. Jul. 20 
Cincinnati Northern R.R. (s.-a.)---------- $6.00 Jul. 30 Holders of rec. Jul. 21 
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Railroads (Steam)—Concluded 

Clev., Cin., Chi. & St. Louis Ry. Co.— 
Common (s. ~a.) 
Preferred (quar.) 


5 
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rec. Jul. = 

rec. Jul 
Connecticut & Passumpsic, pf. (s.-a. snail Ang 1 Holders of rec. Jal la 
Cuba R.R. Co., pref. (quar.) 1% Aug 1 Holders of rec. Jul 25a 
Hudson & Manhattan R.R. Co., pf. (s-a)---.$212 Ang 15 Holders of rec. amg 1 
Kansas City, St. Louis & Chicago R.R. 

6% pref. (aqr.) 144 Ang 1 Holders of rec. Jul. 20 
Louisiana & Mo. River R.R., pf. (s.-a.)----$314 Ang 1 Helders of rec. Jul 20 
Mahoning Coal RR. Co., common 124% Aw 1 Melders of rec. kd 18 
Massawippi Valley Ry. (s.-a.) 3 aug 1 Heldersof rec. dak Ia 
Michigan Central RR. (s.-a.) 25 Jul. 30 Helders of rec. Jul 21 
Mine Hill & Schuykill Haven R.R.-....._.__ 3 Aug 1 Helders of rec. jut 18 
Norfolk & Western com. a Ricsintnntinnsinlce ta Sep. 19 Helders of rec. Ang 34 

Adjustable preferred (quar.) 1 Aug 19 Molders of rec. Jub. 30 
North Carolina R.R. Co., 7% pref. (s.-a. cone Ang 1 Holders of rec. Jal 2 
Northern RR. (N. H.), (quar.)_-...._..___ ~_1142 Jul. 30 Holders of rec. Ja 6 
Peoria & Bureau Val. R. R. $312 Aug 10 Holders of rec. Jal. 22 
Peterborough RR. eaibeean )--------...---134 Oct. 1 Holders of rec. Sep 38 
Pittsburgh Bessemer & Lake Erie, com_...__1}2 Oct. 1 Holders of rec. Sep 28 
Pittsb. Ft. Wayne & Chic., com. (qu.)-----.134 Oct. 1 Holders of rec. Sep 10 

Common (quar.) 134 Jan.2’33Holders of rec. Dea 10 

Preferred (quar.) 134 Oct. 4 Holders of rec. Sep, 10 

Preferred (quar.) 134 Jan.3°33Holders of ree. Dea 10 
Pittsburgh & Lake Erie RR 215 Ang 1 Holders of rec. Ja 1 
Reading Co., common 25c Ang 11 Holders of rec. Jul 14 

lst preferred (quar.) 50c. Sep 8 Holders of rec. sng 18 

2d we (quar. ) 50c. Oct. 13 Holders of rec. Sep 23 
United N. J., R. R. & Canal (quar. ane Oct. 10 Holders of rec. Sep 28 
Virginian. Ry. ae. a Ct nares $115 4ng 1 Holders of rec. Jak 18 

Public Utilities 
Alabama Power Co. $5 pref. (quar.)_....___ $114 Ang 1 Holders of rec. Jul 18 
Amer. Cities Power & Light cl. A (qu.)_-_-_-.m75c. Ang 1 Holders of rec. Ja Se 
American Electric. Secur. pref. (bi-mthly)_.--25c. Ang 1 Holders of ree. Jak 15 
American Gas & Elec. Co. pref. (quar.)__---112 Aug 1 Holders of rec. ja 8 
Amer. Lt. & Traction Co. com. (qu.)---.---.2!2 Ang 1 Holders of ree. Jal 15a 

Preferred (quar.) 144 Ang 1 Holders of rec. Ju 15a 
American Water Works & Elec. Co., Inc. 

Common (quar.) 50c. Ang 1 Holders of rec. di 8 

Common v.t.c. (quar.) 50c. Ang 1 Holdersof rec. Wk 8 
Po # 1st Geeeeees (quar.) $142 Oct. : eee eae > : 

an Water olders of rec. 

Associated Gas & Elec. Co., class A.--.-___f114 m 1 Holders of rec. Jan 30a 
Associated Telephone Co. Ltd. pf. (q)------37} “2e Aug 1 Holders of rec. Ja 18 
Atlantic City Electric, pref. (quar.)_.-...__ $112 Ang 1 Holders of rec. Jal 9 
Bangor Hydro-Electrie Co., com. (qu.)-----.50c. Ang 1 Holders of rec. Jal. il 
Blackstone Valley Gas & Elect. Co. (qr.)-$1%4 Aug 1 Holders of rec. Jul 26 
Brazilian Traction, Light & Power____-_-_____ e2 Sep. 1 Holders of ren. Jal 38 
British Columbia Tel. Co., 6% pf. (q)------142 Aug 1 Holders of ree. Jul 18 
Buffalo, Niagara & East Power Corp.— 

$5 preferred (quar.) $114 Aug 1 Holders of rec. Ja 18 
Cables & Wireless, Ltd., 542% pref._..---- wx2%4 Aug 22 Holders of ree. Jul 14 

Amer. dep. rec. 51% preferred__________ wx234 Aug 22 Holders of rec. Jul 14 
Calgary Power Co., 6% pf. (quar.)_------___142 Ang 1 Holders of rec. Jat. 15 
Cedar Rapid Mfg. & Power Co. (quar.)--75c. Ang 15 Holders of rec. Jul 31 
Central Arizona Light & Power $6 pf. (qr. )——$1 14 Ang 1 Holders of rec. Jul. 18 

$7 preferred (quar.) $134 Ang 1 Holders of rec. Jal. 18 
Central Power & Light Co. (Mass.), 

1% preferred (quar.) 134 Ang 1 Holders of rec. Jui 18 

6% preferred (quar.) 112 Ang 1 Holders of rec. Jal 15 
City Water Co. of Chat., 6% pf. (qr.)-------142 Ang 1 Holders of rec. Jul 20 
Cleveland Elec. Illuminating, pf. (qu.)------ $112 Sep. 1 Holders of rec. Amg 15 
Columbia Gas & Elec. Corp., com. (qu.)---j25c. Ang 15 Holders of rec. Jul. 20 

5% cum. pref. (quar.) 114 Ang 15 Holders of rec. Jul. 20 

5% conv. pref. (quar.) 114 Ang 15 Holders of rec. Jul 20 

6% pref., series A (quar.) 112 Ang 15 Holders of rec. Jul. 20 
Columbus Ry. Power & Light Co. 

Cl. B preferred (quar.) $1. 62 Ang 1 Holders of rec. Ja 18 
Commonwealth Edison Co. (quar.)----_______1%4 Aug 1 Holders of ree. Jul 15 
Concord Gas Co. pref. (quar.)__-_-_-_--_--$134 Ang 15 Holders of rec. Jul. 30 
Connecticut Light & Power 512% pf. (qr.)--13g Sep 1 Holders of rec. Ang 15 

642% preferred (quar.) 136 Sep. 1 Holders of rec. Ang 15 
Connecticut Ry. & Light Co. com (qr. one * 13 Aug 15 Holders of rec. Jul. 38 

Preferred (quar.) 213 Aug 15 Holders of rec. Jal. 30 
Consolidated Gas Co. (N. Y.) 5% pref. to sie Aug 1 Holders of rec. Jun 38 
Consolidated Gas, Elect. Light & Power Cm! 

Common (quar.) Oct. 1 Holders of rec. Sep 15 

Preferred A (quar.) $154 Oct. 1 Holders of rec. Sep 15 

Preferred D (quar.) $142 Oct. 1 Holders of rec. Sep 15 

Preferred E (quar.) $13 Oct, 1 Holders of rec. Sep 18 
Consumers Power Co., $5 pref. (quar.)_------ 114 Oct. 1 Holders of rec. Sep 15 

6% preferred (quar.) 112 Oct. 1 Holders of rec. Sep 15 

6.6% preferred (quar.) 1.65 Oct. 1 Holders of rec. Sep 15 

1% preferred (monthly) 134 Oct. 1 Holders of rec. Sep 15 

6% preferred (monthly) 50c. Aug 1 Holders of rec. Jal. 15 

6% preferred (monthly) 50c Sep. 1 Holders of rec. Ang 18 

6% preferred (monthly) 50c. Oct. 1 Holders of rec. Ang 18 

6.6% preferred (monthly) 55c. Ang 1 Holders of rec. Jul 18 

6.6% preferred (monthly) 55c. Sep. 1 Holders ef rec. Ang 15 

6.6% preferred (monthly) 55c. Oct. 1 Holders of rec. Sep. 15 
Cumberland County Pr. & Lt 6% F--5 (qr.)-142 Ang 1 Holders of rec. Jul. 16 
Dallas Power & Light Co., 7% pr. (qr.)------ 134 Ang 1 Holders of rec. Jul 21 

$6 preferred (quar.) $112 Ang 1 Holders of rec. Jul. 28 
Dallas Ry. & Terminal 7% pref. (quar.)----134 ang 1 Holders of rec. Jul 2 
Dayton Power & Light, 6% pf. (mthly.)---.50c. Ang 1 Holders of rec. Jel 2 
Derby Gas & Elec., $642 pf. (qu.)----------- $1 38 Aug 1 Holders of rec. Jul. 2B 

$7 preferred (quar. )- $134 Aug 1 Holders of rec. Jal 20 
Edison Elec. iam. Co. |’ aces Ey RE $3 Aug 1 Holders of rec. da 11 
Electric Bond & Share 

$6 preferred (quar.) $142 Ang 1 Holders of rec. wt. 5 

$5 preferred (quar.) $114 Aug 1 Holders of rec. dul. § 
Escanaba (Mich.) Pow. & Tr., 6% p. (qu.)--142 Ang 1 Holders of rec. Sul. 27 

6% preferred (quar.) 112 Nov. 1 Holders of rec. Get 27 
Fall River Gas Works Co. (quar.)--------~- 75c. Aug 1 Holders of ree. Jul. 22 
Hartford Electric Light (quar.)------------ 6834c. Ang 1 Holders of rec. Jul. 15 
Holyoke Water Power Co. (quar.)------.--~- $112 Ang 1 Holders of rec. Jul 16 
Houston Lighting & ie Co. 7% pref. (qr.)--134 Ang 1 Holders of rec. Jul 18 

$6 preferred (quar.) $144 Ang 1 Holders of rec. Jal 15 
Hydro-Elec. Secur. 5% pf. cl. B (s.-a.)----- -25¢. Ang 1 Holders of rec. Jul 18 
Idaho Power Co., 7% pref. (quar.)---------- 134 4 Aug 1 Holders of rec. Jul. 18 

$6 preferred (quar. ) $11 Aug 1 Holders of rec. Jat 15 
Illinois Northern Utilities, 6% pf. (quar.)---112 Aug 1 Holders of rec. Jet 15 

1% jr. preferred (quar.) 134 Ang 1 Holders of rec. Jai 18 
Illinois Pow. & Lt. Corp.— 

$6 cum. prefered Cees.) $112 Ang 1 Holdersef rec. mi 8 
International Utilities Corp.— 

$7 prior preferred (quar.)----------------- $1%4 Aug 1 Holders of rec. Jul. Se 

$344 prior preferred (quar.)-------—--~- 871 2C. Aug 1 Holders of rec. Jul le 
Kentucky Utilities Co. Med ae 7 (quar.)-8712c. Ang 20 Helders of rec. sng & 
Keystone Telephone Co. (Phila. 

$3 preferred (quar) 75c. Ang 1 Holders of rec. Jul. 28 

$4 preferred (quar)- $1 Sep. 1 Holders of rec. sng 23 
Kokomo Water Works Cu., 6% a 114 Ang 1 Holders of rec. Jal. 3 
Lone Star Gas Corp. 612% pf. (ar. 5 noua: $1.63 Aug 1 Holders of rec. Jet. 20 
Long Island Lighting Co. com. (qr.)-------- 15c. Ang 1 Holders of rec. di. 2 
Los Angeles Gas & Elec., 6% pf. (qu.)------. 112 Aug 15 Holders of rec. dal. 38 
Louisiana Power & Light Co. ¥ pf. (qr)----$142 Ang 1 Holders of rec. 3 16 
Louisville Gas & Elect. (De 

Class A com (quar.) 4334c. Sep. 24 Holders of rec. tag 31 

Class B com. (quar.)----------~--------- 4334c. Sep. 24 Holders of rec. tug 32 
Marconi’s Wireless Teleg. Co. Ltd. 

Common ord. shs. xw2 Ang 4 Holders of rec. de 15 

Amer. dep. rec. ord. reg. xw2 Ang 10 Holders of rec. Jal. 13 

| Michigan Gas & Elec., 7% pref. (quar.)-----~ 134 Aug 1 Holders of rec. dul 18 

$6 participating preferred (quar.)_-__--___$112 Ang 1 Holders of rec. du 18 

$6 preferred (quar.)_ $112 Ang 1 Holders of rec. kul 
Milwaukee El. Ry. & Lt. Co., 6% pf. (qu.)--142 Ang 1 Holders of rec. dul. 28 

6% preferred (1584) ee ae 1'2 Sep. 1 Holders of rec. sug 

| Mississippi Power & L. $6 1st pf. (qu)------$142 Aug 1 Holders of rec. Jul. uu 


Jul. 30 Holders of 
Jul. 30 Holders of 
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, . icle 
Financial Chron een 
Per When Inclusive 
766 Cent Payable Days 
; any 
Books Closed Name of Comp 
Per When Inclusive ; 21 
Cent Payable Days Miscellaneous (Continued) . > a } Holders of ree. gon 21 
Name of Company 18 V, od 513 3: Oct. < Holders of rec. Sep. 2 
} ers of rec. Jul. G.) Co., ‘pre - (qu.)__---_-_50¢. Ber 31 Holders of rec. Dec. 
Public Utilities ts ok 5 & i Gee of 08. og By ay yo element mh ep. 30 Bae & 200. Oo. 
Power, BOT) moe 1 Holders of rec. mmon (quar. 2, Dec. 31 Holders ‘a 15a 
Mohawk- prog 4 Power com. (mo 15¢. Ang 3 Iders of rec. Sep. 20 Co: red (quar.) 134 30 Holders of rec. Jul. 
Molone _— thly) 15c, Sep. 30 Ho f rec. Jul. 15 Prefer (quar.) 50c. Jul. Iders of rec. Ang la 
m (mon Aug 1 Holders o Preferred (q : 1 Ang 15 Ho ’ 90 
Senemnon ( we (qu) et Aug 15 Holders of rec. Ang 1 Amerada a ae ¥o 3 ee 17 Aug, : e+ yaa < “ rod 20 
ed (q “ qu)-----— ” ican we - (quar. )_. 12 Nov. 
Monmouth Consol, Penn Pub’ Serv. Co. 1% Oct 1 Holders of ree. Gem 18 Amer. Sohecrek Calman. nasa aun 134 ep Holders of rec. et 35 
Wes Holders o 6 prefer ref. (qu poate Dec. 1 Ho i 15 
Monongahela (quar.) -$132 Ang 1 of rec. Jun 30 6% Envelope, 7% D 1% 1 Holders of rec. Sep. 
1% preferred Co., pt. page ae t38c. Jul. 31 ar nei rec. Ang 22 | American ferred (quar.) (qu.) -50c. Oct. of rec. Dec. 16 
*» --- * _ *33Holders l4a 
Montana Power & Pow. com new (qu _25¢. Sep. 1 Holders frec. kal 7 1% pre dware Co., common 50c. Jan. 1 iders of rec. Jul. 
1 Lt., Ht. m (quar.)_ 1 Holders of rec. erican Har 1 Ho 
a Power &, sae poe § (quar. Dn a ts rod 1 Holders of rec. Jun 30 Common (quar) (monthly) 38. Bep. > Holders of rec. Oct. 7a 
& f. (qu.)----__1% ican uar. )---------___ 20 
Nevada- California, Prose a ag SH Assos. ban 1 Holders | oy aa 2 Semerionn oy “Taeen ey ie ng P py me of ree. Jal 30 
New England ) y Sep. 1 Holders pony Ang 15 | American Inv. Co. (Il.) el r.) ~~ 45¢. Ang 1 Iders of rec. Aug 20 
Preferred (quar. Corp. com (qr )_—-----$1%% Bep. 1 Holders o < 20 American Inc. $3 pf. (quar.)_ 30c. Sep. 1 Ho f Jul. 20 
conden’ of rec. Jul n Inv. Co. 7S ee 1 Holders of rec. 
New York —. Co., pref. (quar. aoe r.)--$112 Ang 1 Holders of rec. Bep 10 | America Laundry Mach. (qu: (qu.)_----20c. Ang 
North Amer. Ed & Elect. $6 pref. nan % Oct. 1 Holders of rec. Jul 11 | American hine & Fdry. Co., com. Holders of rec. Sep. 20 
North Shore Gas, pref, (quar). -$1% Ang 1 Holders of ree ee ee ee omitted (-) 2 oe See oe ee 
, ~-----$1% . --- Holders o 
North Shore Gas ties, pref. (quar.) Aug 1 Holders American (Toledo), pref % Jan. 1'33 of rec. Sep. 20 
Y. Utili uar.)---____$2 Natl. Co. 1 Holders 
Northern N. Power, com. A (q of rec. Jul. 15 Amer. d A (quarterly) 134 Oct, ‘Holders of rec. Dec. 20 
Saas bahiae Bees Oa ie ae | canoe ee | Palo (quarterly) Oey tb eg | 
. . ed B (q 15 Holders o 5 
Ohio Public ~ 50c. Aug 1 Holders of rec. Jul. 15 Preferr B (quarterly) Y. (quar. ay Ang, Iders of rec. Jul. 1 
5m Sootecved ‘Gmontanys 41 2-3c. ‘Aug 1 Holders . Preferred rance Co. N. Th = ieee 
Re-Insu on (quar.)-—-_50c. 1 Holders 
6% preferred (monthly). of rec. Jul. 30 American Building comm $1% Aug, of rec. Jul. 15 
. Ship 15 Holders 
-t aus ee mace Oe S7ih0. Ang 18 Holders of ree. Jul. 30 | American § ; ) $126 Ang f rec. Sep 15 
) . quar. ref. (qu.)-- 1 Holders o 
Pacific Gas & red (quar.) “34%C. Ang 15 Holders csen. a Preferre Invest. Corp., p Oct. ders of rec. Jun 14 
6% ist prefer ar.) 5C. 15 Holders ¥ Amer. Solvay Co. (quar.) —s Jul. 30 Ho’ f rec. Jun 14 
ferred (qu -)--------75¢. Ang Stores reg.-----— Holders of r 
Pacific Lighting {Pusite Service $1.80 sng 1 Holders of rec. Jol. 13 Angio-Persian res, final 1991 at iin dae oe 
rec. shares, 30 Holders « 
“TER ix aouenad tous 1% dng 1 Holders Jul. 18 Ordinary for ord. reg 4 Jul. f rec. Jun 14 
t preferr r. Jowenmmns ia olders of rec. r. dep. rec. 6 Holders o 
eee aes = an me | Holders often a ee moss ee 
$6 preferr com. (quar.)_--_ 35c. Jan.1’33Hol 5 Amer. dep y 442 Ang 6 Ho f rec. Jul. 21 
r Telephone olders of rec. Aug ref. (reg. Ang 1 Holders o 
"Common (quat.) ist er 15 Holders of ree. Nat 8 | Preferred ‘(ree.) ee ne = ita se 
1% pr Sse as i%'2-15-83 Holders of rec. eb Archer, ay Magy (quar.) (quar.) ~25¢. Aug 1 Holders of rec. 
referr Pow , -» A (quar.)_—_-- 
1% referred, (aust) at: Gn l Meaaes ties eyes | ane Lumber & Goal Co. i eT Geeaes oe 
Pennsylvania oa (manthie) 55¢ Sep. 1 Holder of rec. Ang 20 | Badger Lum ed (s.-a.) a) -15g Sep. 1 Ho ders of rec. Jul. 15 
$6.60 preferr onthly) $112 Sep 1 Holders Jul 9 ee tL) & Oe, ae ee 5 ae oo 
referred (m Holders of rec. rger (L.) (quar.)_--____$14 Ang 1 Holders o 
$6" preferred lec. Co., $5 pref. (ome ai) 560 re ; oe ¢ a - 4 veer Bros, ioe = % omceammmeaantl Bep. 15 —— S = - a. 
Philadelphia Elec, Power Co. 8% vt. a ~--1% Ang 1 Hol ers of rec. Jul. 18 Bettine-Coe war.) ——. )---37%2c. Jul. 30 Holde of rec. Jul. 15 
ee aa gs lige gy Minar 1% pt. (quat ae ae ae oo Jul. 16 Preferred (gaat.) — es SO. Don Te Se. 2 Eee See. 2S 
no (quar. ) 2%2 Ang 1 Holders of rec. Jul. 20 | Beneficial In ries A (CURE) mn anenn f. (Qr.)-$1}2 Aug 1 Holde of rec. Jul. 15 
6% aie (s.-8.) 134 Ang 1 Holders of rec. Jul. 20 Preterred = Carpet & Rug Co. pf. (ar.)- $134 Avg 1 Holders of rec. Ang 1 
Portland RR. ( 1% pref. SRE Aug 1 Holders of rec. Jul. 20 Bigelow-San -. preferred (quar.)---______ _--75¢. Aug 15 Holders of rec. Ang 10 
Potomac Edison, ‘uae 5c. Ang 1 Holders Birtman Elec wre. (QUT) oon 371gc. Ang 15 Holders f rec. Nov 10 
6% preferred Co, (N. 3.) (quar) of rec. Jul. 15 | Biauner’s, Inc, Pr com. (quar.)----_____ 37i2c. Nox 15 Holders = Sep. 24 
one ath ty Mg Re Bi, f 1 Aug 1 Holders - Jul. 15 | Block Bros. To 14% Sep. 30 Holders of rec. 2' 
Co. 0 7-12 o Iders of rec. Jul. (quar.) /2 Iders of rec. Dec 
Public Service SS Sen 2 of 1 Ang 1 Ho Jul. 15 Common ) 112 Dec. 31 Ho Jun 20 
referred (mo eae Aug 1 Holders of rec. ferred (quar. 1 Holders of rec. 
o% preferred —— pic ay ps . 5a : Aug 15 Holders = an oo 4 Preferred > Inc., pf. (quar. eee mag 1 Holders - nn “ a 
penis avin Oot eo a Gar vs, A age of. 8 Blae"ildge cores re com Guat )——tige 1 Holes of Fe : 
Co. of No. IIl., 4 lders of rec. H. C.) Co., In ‘4 Iders of rec. Jul. 15 
Pune Service (quar.) fo se | eee Sep 1 | Bohack ( ferred (quar.) $124 Aug 1 Ho f rec. Jun 15 
1% preferred (quar.) 80c. Sep. 30 Holders vary 1 1% 1st pre Ga Ist pref. (quar.).__ $i Jul. 31 Holders o 4 14 
aaemenel - Sep. wh) ince Ss of rec. Ang 
6% preferred (q f N. J., com. (qu.) $114 Sep. 30 Holders o: 1 | Bohack Realty com. (quar.)___ a 1 Holder L 
Corp. o ‘4 Iders of rec. Sep. i Co., class A C. Bep. lders of rec. Ang 
Public Service (quar.) 1% Sep. 30 Ho of rec. 6p 1 | Bon Ami Co., (quar.) 6834c. Aug 15 Ho f rec. Jul. 18 
$5 preferred ~ uar.) 2 Sep. 30 Holders of rec. Jul 1 Borden Co., 3234 | i? ee $134 Ang 1 Holders or mn Jul. 20 
1% preferred Teen's 0c. Jul. 30 oo Ang 1 | Bourjois Inc. $23 Stores, pf. (quar. emnaemne Ang 1 Holders of rec. 15 
> . x -$134 f rec. Jul. 
8% preferred ogee) Sms 50c Ang 31 Holders of rec. Bep 1 | Broadway Dept. ref. (quar.)------___-____ 20c. Aug 1 Holders of rec. Jul. 25 
6% preferred (monthly) 50c. Sep. 30 Holders of rec. Jul. 21 | Brown Shoe Co. oe (quar. ) $134 Ang 1 Holders - 9 Jul. 15 
6% preferred (monthly) t37c. Ang 15 Holders f rec. Jul. 18 Bullock Fund, = rred (quar. ) Dine ean ia miaa wa 134 Ang 1 Holcers - ao Bep. i5 
6% preferred (quar.) 144 Aug 1 Holders o 15 Bunte Bros., prefe ea - Oct. 1 Holders of rec. 15 
Co. (qu Bg nee Holders of rec. Jul M. ) Co., pre *: aoe 40c. lders of rec. Sep. 
Quebec — ht Secur. Pref. ER Aug 1 of rec. Jul. 15 Byers (A. Estates, com. (quar.)_ 35c. Oct. 1 Ho f rec. Jul. 15 
Railway & Lig Ser. Co., cl. A (quar.)_— 50c. Ang 1 Holders ec. Jul. 15 | Calamba Sugar uar.) 15% Aug 1 Holders o Jal. 20 
Island Pub. 20c. Aug 1 Holders of rec. ~ referred (qu Jey olders of rec. 
preferred ae ‘ican Se Sera rm Oct 1 Holders 7 Jul. 21 Somae "Corp. one ree (qu. Ja rod 1 Holders a - - = 
Rockland Lig hila.) Pass. Ry vy. Ang 15 Ho. ’ Jul. 20 Canadian Bron 30 Holders 31 
Sts. (P. (qu.) -----_t25¢ Holders of rec. (quar.) )-------t15¢. Ang ders of rec. Jul. 
Second & 3d ter & Power Co. (q $114 Ang 1 of rec. Jul. 30 Preferred Fdy. Co., com. (qu.)_.._ 50c. 15 Holde f rec. Jul. 19 
Shawinigan Wa Og ge EE » Jul 20 | Canadian Car & ag ag 5 ane Or dee Bo Fun. 30 
Bio Cty Gas let. Oo. jek (Guar)—¥1ge Ag 10 Holder ff. a si | Sesadan Sredgs nce ‘co "ora" (aug ae 4 a EE 
Sioux Edison, com. (q f rec. Jul. Canadian les Ltd. A&B (qu.)------ 50c. Jul 30 Ho ; 
Southern Calif. * ‘ 31 Holders o 0 ian Industries 
Senos bo cece gh af se (qu.) se = 15 Holders of rec. Jul. 3 “Jono A aS — Ltd. 10c. Ang 2 Holders of 7. Jul. * 
er x Pam ” es ° rec. Ang 
gouthern’ Canada Pr. Co. ‘cop— Soe, Gop 1 haem af es. my tin ‘Common (quar) Oe), Oe ee op 30 
area ee 0 : il Cos. . - > of rec. Sep. 
Standard Power mon B (quar.)-_ $134 Ang 1 Holders f rec. Ang 1 Canadian Oil 134 30 Holders 20 
mon and com 15 Holders o wm 1 rred_ (quar.) _ 3 RRORaBT. (4 Sep. olders of rec. Dee 
Preferred 2 ee 7 —— (quar. ) ----.------- rs sc, yo 15 Holders of rec. Canfield Oil, PF 5 as — aan oo % Holders . ing o 35 
Electr : 5 eferre --------—4121 Iders of rec. Jul. 
erated, (Quer) Co.— Am Os 2 Wetton $ ree. gen 13 outa’ teenie at Fino — tN = | Gain ef v00. a 
Tennessee Elec (quar.) 144 Oct. 1 Holde of rec. Sep 15 Charis Corp. com. “OS, ae Py 4 4 Jul 30 Holders of rec. 20 
ca eee tos 2 tana os ee, ge. Ang 1 Holders of ree. Jul 5 
6% preferred Ey 14-5 Oct. 1 Holders = rec. Jul. 15 Cartier Inc., 7% pf. a aeod. (quar.)--____37 ‘ee. 15 Holders of rec. Aug 5 
7% preferred cou uar.) 50c. Aug 1 Holders 4 vee. Ang 15 Central Illinois Secur 5) a a. 15 Holders of rec. Nov. 20 
7.2% preferred onthiy) 50c. Sep, 1 Holders < rec. Sep 15 Centrifugal Pipe (quar Sep. 1 Holders of rec. Aug 
6% preferred mrs th 50c Oct. 1 Holders “ a or oe pee ms ol eo ae ra Sep. 1 Holders of rec. Jul a 
6% preferred feneatnie' 60c. Aug 1 Holders < rec. Ang 15 Century Ribbon Mills, artic. shares... 4c. Aug 1 Holders of rec. Jul. 
6% preferred (monthly) 600e. Sep. 1 Holders | vee. Bep. 15 Century Shares Trust Pp ref. (quar. ) SEO ry “4 Aug 21 
cle Beare (monthly) Oc, 1 Holders of ec. Jul. 15 Cherry Burrell Corp., Frestine Coal 1 1 Holders of rec. Jul. 19 
<3. ‘soleaead Comemnies 3 ng 1 Holders of ree. 15 o Wilmington & $142 Ang ders of rec. ‘Aug 
caer f rec. Jul. Chicag ) 50c. Bep. 1 Ho 1 
1.2% preferred 1% pref. (qr.)— 110 1 Holders o: 15 ferred (quar. (quar.)____ Holders of rec. Sep. 
Light Co., 2 Aug ders of rec. Jul. Pre Cab Co., Ine. 25c. Sep. 30 Ho Jul, 21 
Texas Power & (quar.) a. hy Aug 1 Holde frec. Jul 15 | Chicago Yellow Ca ( DP eiemimnpenonesanins 1 Holders of rec. Jul. 
ae! - Jul. quar. 25e. Aug Jul. 20 
$6 preferred (q 1% pf. (monthly)_ 50c. Aug 1 Holders P vee. Saf Chrysler Corp. com. ommon (qu.)--_____ 1 Holders of rec. 5 
Toledo Edison gf PA FN 41 2-3c. Ang 1 Holders tres. a Cluett, Peabody & Co., ¢ BSc. Ang 15 Holders of rec. Oct. a 
6% preferred ee 2 Ang 8 Holders of rec. Jul. 15 Coast Breweries, Ltd. f St. L. (quar.)____40c. Oct. 1 Holders of rec. Jul. bE 
preferred (m a 15 Holders of rec. Jul. Bottling Co. of St. L. (quar.)———- 50c. Ang rs of rec. Sep 26 
me .. Elec. Rys. b gnl +---------------- wa m4 30 Holders of rec. Ang 4 Coca ened Carbon Co. (quar. Ay uar.)__-1219c. Sep 30 ees of rec. Dec. 27 
Senet, Gib. Tee. tA. Co. com. (qu. site Sep. 30 Holders of rec. Ang Saameae eee eres Cae A CENM.)... 12440. Dec. i Holders of rec. Aug * 
ited Gas Impr go eee pe eae 1212 Sep. ers of rec. Aug 
bs (quar.) Co. (Del.)— 1 Holders of rec. Jul. 4 = ee Machinery ooge me SERIE 3c. Aug 15 > si of rec. Jul. 15 
United Light o pte ~---==.--------- BS mm = 1 Holders < se 4 15 pomme Sy Mines, as 1 oa Inc., pf. A_ --372¢. Aug ; Holders of rec. Jul. 7 
1% preferre (monthly) 50c. Aug 1 Holders o . Jal. 12 Consolidated Chemica n 16 o pf. (quar. )--1% 8 Ang 1 Holders of rec. Aug a 
6.36% preferred ) va 1 Holders of rec. ted Cigar Corp. 612% 3% Bep. Iders of rec. Jul 15 
(monthly ---142 Ang f rec. Jul. 20 | Consolidate - 15 Holde 1 
6% preferred 6% pf. (quar.)-.-_ 1 Holders o 1 ferred (quar.)__ 2, eS 31% Aug Iders of rec. Ang 
ilities, 6% seen tt Ang of rec. Ang 3 7% pre pref. (qua Aug 15 Ho! la 
United Ohio bs c., $6 pref. (quar.)_____ i2 Sep. 20 Holders Jul. 21 | consolidated Laundries, “Ygi? ry eaananet ~~ 15 Holders of rec. Ang 
BR 4 . 12 
Utica Gas & E amar 6% pref. (quar.)_ “B0c. Ang 1 Holders of rec Ful. 20 Consolidated Oil Corp., p com. (qu.)- ane - Aug 1 Holders of rec. Jul. 
Virginia Elec. & Light Co. (quar.).......... 134 Aug 15 Holders of rec. Jul. 20 Continental Can Co., Ine , ar. ) + 134 Aug 1 Holders of rec. Aug 20 
Washington Gas m. pf. (qu.)-------1% 15 Holders of rec. Jul. 5 B.) 7% pref. (quar.)_— 2c. Sep. Iders of rec. Noy. 19 
Co. 7% cu 142 Aug f rec. Jul. | Coon (W. ar.) 2 Dec. 1d€Ho 30 
West Penn El. (quar.) 3), 1 Holders o 5 © Mills com. sah Holders of rec. Jul. 
West Penn Power Go. "Vt pret. (quar) ———- 16 ae 80 Holders of ree. Jul, 20 | a e SR ) OTS ee oa = & 
es 134 Jul. Cemmeen Tepertel Ble, TAd., geet. (—i.)—07 se. 20 Holders o jal. 23 
6% preferred Cc 1% pf. (qu.)-----.13 Fund, In6¢......~ ti Aug ders of rec. Jul. 
hone Co. , Counsellors Interim i 1 Holde 20 
Wisconsin Telep 4 ulds Ltd., com., “SE $312 Ang Holders of rec. Jul. 
eee tc BBE HE Seonen Publishing Co. ao 62he0. Am 5 Holders of ree. Se 
k & Trust Co_-_________ $20 Aug 1 Holde ot Cuneo Press, Inc., ‘ . a 1 Holders of rec. 25 
Corn Exchange Ban coo. “Cauer.)......... ferred (quar.) aaah ike *. $2 Bep. 9 Holders of rec. Jul. 
County Trus P Pre ay Rig Ag eeenemene 25¢ Aug f rec. Aug 18 
eT Fire Insurance. Oct. 1 Holders of rec. a Distillers Go. utd. Amer dep. rec.____ 30c. ap : + rs sai tree ae 1 
° lders of rec. r Co. (quar. 30c. of rec. Jul. 
Boston Insurance Co paces ie 3 9 poe of rec. Jul. 20 | Doctor epee ees. cae Say 2S Seecees OF See. Oct. 31 
ok, A Oe “(quar,) amg 1 Holders of rec. Ju. 11 panne Bridgv, Ltd. (quar.)-----—- B0c. Nor 1 pa 
anklin Fire “pees ° o---- x rs of rec. Jul. 
Stew Ins. Co. (N.Y.) org )----$142 ( ae Investments Ltd t25c. Ang 1 ey ma of rec. Ang 1 
©% Paul Fire & Marine Ins ee (quar. ) ne ae 3 Holders of rec. Aug 1 
Miscellaneous. 50c. Sep 1 Holders of rec. Ang : Dow Chemical Co. (quar.) ag 4 1 Holders of rec. = » 
ies, Inc., com. (quar.)_-..._____ $134 Sep. 1 Holders of rec. ~ 4 15 Preferred Sgt} com. (quar. er 1 Holders of rec. 30 
Mist © tad. 3% pratesned oS anrmer $134 Ang 1 Holders of Fee. Ju 30 | Easter’ Sais The aa FIG inno SP SS aan aS 
referred (quar.)________ $315 Aug 10 Holde 3 22 | Eastern e eS See 3 Ang 27 Holde . 15 
Abraham & Straus Ltd. = 7 eS ee , 1 Holders of rec. Jul. 22 | Eastern Theater Ltd., p a 1 Holders of rec. Jul. 5 
Acme Farm Dairy, m. (quar.)_.-.-...-- $13 ye > lectric Ferries Inc. pre com. (qu.)_-___ i 2 | ee rec. Jul. 1 
dams-Millis Corp., co Aug rs of rec. Jul. 18 Elec Associates, Inc., Aug of rec. Jul. 25 
w 1% i Products. Se. com (mthly.)__13 ‘ se on 1 Holders of rec. Sep. 4 “— tae ) a ~ i me of rec. Jul. 15 
Affiliated Pr Shoe Stores, pf. (qr.)_....__ tr Aug 1 Holders of rec. Jul. 15 | Eppens, Smith & = (quar.) : 
Agnew Surpass Id Mining (qu.)__-----_—- Ey, 1 Holders of rec. Ang 11 Eureka Pipe Line 
Aueebey Sint Gey Be CGua) ANE Ak olor of Fe. 
Allegheny Dye Corp., com. (qu.)------ 
Allied Chem. & Dy 
a 
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Per When Books Closed Per When Books Closed 
Name of Company Cent Payable Days Included Name of Company Cent Payable Days Inclusive 
Miscellaneous—Continued Miscellaneous (Continued). 
Ewa Plantation Co. (quar.) 60c. Ang 15 Holders of rec. Ang 6 | Mangin (I.) & Co., x pref. (quar.)_....._.144 Ang 15 Holders of rec. Ang % 
Exchange Buffet Corp. (quar.)_____________614c. Jul. 30 Holders of rec. Jul. 20 6% preferred (quar.) 142 Nov. 15 Holders of rec. Nov. 58 
Faber, Coe & Gregg, pf. (quar.)__-_-_______$134 Ang 1 Holders of rec. Jul 20 | Mansfield Theatre pref. (s.-a,)..._._..______$312 Jul. 30 Holders of rec. Jun 30 
Preferred (quar.) $134 Nov. 1 Holders of rec. Oct. 2 Marine Bancorp, initial stk (qr.)---.--_._-.15c. Ang 1 Holders of rec. Jul. 20 
Preferred (quar.) $1% Feb, 1 Holders of rec. Jan 20 Fully partic. (quar.) 15c. Aug 1 Holders of rec. Jul. 20 
Fair, The (Chicago) pref. quar.)_.___________$134 Ang 1 Holders of rec. Jul. 21 McCall Corp. (quar.) 50c. Ang 1 Holders of rec. Jul 15 
Farmers & Traders Life Ins. Co. (quar.).-..$2! io Oct. 1 Holders of rec. Sep. 9 McCrory Stores Corp., pref. (quar.)_--.______$142 Ang 1 Holders of rec. Jul. 20 
Pranklin Mutual Fund, Inc. (s.-a.)_---..-___ $1 Ang 2 Holders of rec. Jul. 28 McIntyre Porcupine Mine, Ltd u25c. Sep. 1 Holders of rec. Ang 2 
Faultless Rubber, com. (quar.)-.-.._ ——— Oct. 1 Holders of rec. Sep 15 Extra ul24oc. Sep. 1 Holders of rec. Ang 2 
Federal Knitting Mills Co. (quar.)_--__.621$c. Ang 1 Holders of rec. Jul 15 Melville Shoe, common (quar.)._ 30c. Ang 1 Holders of rec. Jul 15 
Federal Royalties Co., Inc., special___t.tcl0c. Ang 10 Holders of rec. Jul. 30 lst preferred (quar.) 144 Ang 1 Holders of rec. Jul. 15 
Fiberboard Prod., pref. (quar.)-.-.___ $112 Ang 1 Holders of rec. Jul. 16 2d preferred (quar.) 742c. Ang 1 Holders of rec. Jul. 15 
Fidelity Fund Inc. cl. A., initial (qu.)_------_50c Ang 1 Holders of rec. Jul 15 Mergenthaler Lino. Co. cap. stk. (qu. yas. Sep. 30 Holders of rec. Sep Ta 
Extra cl. A. 10c. Ang 1 Holders of rec. Jul. 15 Metal Textile Corp., pref. (quar.}_.-.--___ 8144c. Sep. 1 Holders of rec. Ang 20 
Food Mach., $612 pref. (monthly) __..50c. Ang 15 Holders of rec. Sep. 10 Metal & Thermit (quar. ) $1 Ang 1 Holders of rec. Jul. 12 
Preferred (monthly) 50c. Sep. 15 Holders of rec. Sep. 10 | Metropolitan Industries, 6% pf. (qu) —__26¢. Ang 1 Holders of rec. Jul 19 
Pulton Industri€l Securities, com. (s.-a. en Ang 1 Holders of rec. Jul. 15 50% paid pref. certificates (qu.)_-_-_-_____ 121c Ang 1 Holders of rec. Jul 19 
$312 preferred (quar.) 8742c. Ang 1 Holders of rec. Jul. 15 Metropolitan Storage Warehouse (quar.)_..___ $1 Ang 1 Holders of rec. Jul. 15 
Furness Withy & Co., Ltd., ord. reg.__._.__cw212 Ang 19 Holders of rec. Jul. 19 Minneapolis-Honeywell Reg., com. (qu.)---.50c. Aug 15 Holders of rec. Ang 4 
General Cigar Co., com. (quar.) ia $1 Ang 1 Holders of rec. Jul 16 Modine Mfg. Co., (quar.) 15c. Aug 1 Holders of rec. Jul 20 
Preferred (quar.) $134 Sep 1 Holders of rec. Aug 23 Mohawk Mining Co., cap. stk. 25c Ang 30 Holders of rec. JuL 30 
General Foods Corp., com. (quar.)_-..______50c. Ang 1 Holders of rec. Jul 15 Capital stock, (extra) $2 Ang 30 Holders of rec. Jul. 30 
General Mills, Inc., com. (quar.)--._________ 75e. Ang 1 Holders of rec. Jul 15a | Morris Plan Co. (Prov. R. I.) (quar.)----__$134 Ang 1 Holders of rec. Jul. 15 
General Motors Corp., $5 pref. (quar.)_-__-$114 Ang 1 Holders of rec. Jul & Mortgage Corp. of Nova Scotia (qu)._-______$134 Ang 1 Holders of rec. Jul 23 
General Outdoor Adv. Co., Inc. Muskogee Co. 6% pref (quar.)__ ae Sep. 1 Holders of rec. Ang 16 
Preferred (quar.) 114 Ang 15 Holders of rea. Ang 5 | Mutual Chemical of Amer., pref. (qu. )-—--—-$178 Sep. 28 Holders of rec. Sep. 18 
General Stockyards Corp., com. (quar.)_..._ mH Ang 1 Holders of rec. Jul 15a Preferred (quar.) $1142 Dec. 8 Holders of rec. Dea 18 
$6 preferred $112 Ang 1 Holders of rec. Jul. 15a | Nash Motors Co. (quar.) 25c. Aug 1 Holders of rec. Jal 20 
Gillette Safety Razor Co. pref. (quar.) $144 Ang 1 Holders of rec. Jul 1a | National Biscuit Co., com. (quar.)-_-.._____70c. Oct. 15 Holders of rec. Sep 18 
Gilmore Oil Co., Ltd. (quar.) 20c. JuL 31 Holders of rec. Jul. 15 Preferred (quar.) $134 Ang 31 Holders of rec. Ang 12 
Gold Dust Corp., com. (quar.)-._ 40c. Ang 1 Holders of rec. Jul 9 | National Carbon Co., Inc., 8% pf. (qu.) 2 Ang 1 Holders of rec. Jul 20 
Gotham Silk Hosiery Co., Inc.— Nat. Distillers Products, com. (quar.)__-----50c. Ang 1 Holders of rec. Jul 16a 
1% preferred (quar.) 134 Ang 1 Holders of rec. Jul 12 | National Investment Shares, Ine. 
Gottfried Baking Co., Inc., pref. (quar.)_.-_134 Oct. 1 Holders of rec. Sep 20 Preferred (quar.) Ang 1 Holders of rec. Jul. 22 
Preferred (quar.) 134 Jan. 2’33Holders of rec. Dec 20 | National Lead Co., pref. class B (quar. any Ang 1 Holders of rec. Jul 22 
Grace (W. R.) & Co. 6% pref. (s.-a.)_-----__3 Dec 29 Holders of rec. Dec 28 | National Tea Co., pref. (quar.)_.._._.._._____13 Ang 1 Holders of rec. Jul 15 
Preferred A & B (quar.) 2 Sep. 30 Holders of rec. Sep 29 | National Weaving Co., 7% pref. (s.-a.) by Ju. 30 Holders of rec. Jun 30 
Preferred A & B (quar.) 2 Dec 29 Holders of rec. Dec 28 Nelson, Baker & Co. (quar. Sep. 30 Holders of rec. Sep. 24 
Grant Lunch Corp. (s.-a.) 20c. Jul 31 Holders of rec. Jul 31 | Neon Prod. of West Canada, Ltd. 
Great Lakes Engineering Works (quar.)._.-__5c. Ang 1 Holders of rec. Jul 25 6% preferred (quar.) 5c. Aug 1 Holders of reo. Jul 18 
Halle Bros. Co. pref. (quar.) $15g Jul. 30 Holders of rec. Jul. 23 Neptune Meter, pref. (quar.) -2 sang 15 Holders of rec. sng 1 
Hamilton Bridge pref. (quar.)..._._-_-______.___.15g Ang 1 Holders of rec. Jul 15 Preferred (quar.) 2 Nov 15 Holders of rec. Not 1 
Hardesty (R.) Mfg., 7% pref. (quar.)_-_._-__--134 Bep 1 Holders of rec. Ang 15 New Amsterdam Casualty Co., (qr.) --50c. Ang 1 Holders of rec. Jul 26 
7% preferred (quar.) 134 Dec 1 Holders of rec. Nor 15 New England Equity Corp., com. (qu.) 50c. 1 Holders of rec. Jal 18 
Hartford Times $3 pref. (quar.)___--_______75c. Ang 15 Holders of rec. Ang 1 New England Grain Prod., $7 pref. (qu.)----$134 Oct. 1 Holders of rec. Sep, 20 
Hercules Powder, pref. (quar.)--..__ 134 Ang 15 Holders of rec. Ang 4 $7 preferred (quar.) 134 Jan.2’33Holders of rec. Dea 20 
14 Aug 15 Holders of rec. Jul. 25 $6 preferred A (quar.) 14% Oct. 15 Holders of rec. Oct. 1 
Convertible preferred (quar.) $1 Ang 15 Holders of rec. Jul 25 $6 preferred A (quar.) 144 Jan. 15’33Holders of rec. Jan 1°33 
Hewitt Bros. Soap, pref. (quar.) ----2 Oct. 1 Holders of rec. Sep. 30 New Jersey Zinc (quar.) 50c. Ang 10 Holders of rec. Jul. 20 
Preferred (quar.) 2 Jan. 1’33Holders of rec. De. 20 | New Process Co. com. (quar.) -...25c. Ang 1 Holders of rec. Jul 26 
Hibbard, Spencer, Bartlett & Co., (mthly) 10c. Ang 26 Holders of rec. Ang 19 Preferred (quar.) 134 Ang 1 Holders of rec. Jul 26 
Monthly 10c. Sep 30 Holders of rec. Sep. 23 N. Y. & Honduras Rosario Mining Co. 
Hickok Oil, class A (s.-a.) 50c. Sep. 15 Holders of rec. Sep 15 Capital stock 214 Jul. 30 Holders of rec. jul. 18 
Hollinger Consolidated Gold Mines Ltd. N. Y. Merchandise Co., Inc., com. (qu.) 486. Ang 1 Holders of rec. Jul 20 
(Monthly) --tic. Ang 11 Holders of rec. Jul. 28 Preferred (quar.) 134 Ang 1 Holders of rec. Jal 20 
Hormel (Geo. A.) & Co. com. (quar.)_-_-__25¢ Ang 15 Holders of rec. Jul. 30 | Newberry (J. J.) Co., 7% -pf. aS 134 Sep. 1 Holders of rec. Amg 16 
Class A preferred (quar.) $112 Ang 15 Holders of rec. Jul. 3 | Newberry (J. J.) Rity. Co., 612% pf. (qu.) 154 Aug 1 Holders of rec. Jun 15 
Horn & Hardart of N. Y. (quar.)_--_______62} Vac. Ang 1 Holders of rec. Jul. 11 6% preferred (quar.) 142 Aug 1 Holders of rec. Jun 15 
Horne (Jos.) Co. Pitts.) pf. (qu.)--.-..-___ sia Aug 1 Holders of rec. Jul 23 Niagara Shares Corp. (Md.)— 
Humberstone Shoe (quar.) Ang 1 Holders of rec. Jul 15 Class A, preferred (quar.) $112 Oct. 1 Holders of rec. Sep 16 
Ins. Buildg. Corp. (Boston), 7% pf. (qu. aa Aug 1 Holders of rec. Jul 20 Class A preferred (quar.) $142 Jan.3’33Holders of rec. Dea 16 
Inter-Island Steam Navigation (mthly.)_.---_10c. Jul. 31 Holders of rec. Jul 24 | Nineteen Hundred Corp., cl. A. (qu.) --50c. Ang 15 Holders of rec. Aug 1 
Monthly 10c. Ang 31 Holders of rec. Ang 24 | Oahu Ry. & Land (monthly) 15c. Ang 15 Holders of rec. Ang 12 
Monthly 10c. Sep. 30 Holders of rec. Sep 24 Outlet Co., common (quar.) $1 Ang 1 Holders of rec. Jul 20 
Monthly --. 10c. Oct. 31 Holders of rec. Oct. 24 lst preferred (quar.) $134 Ang 1 Holders of rec. Jul 20 
Monthly 10c. Nov. 30 Holders of rec. Nov, 24 2d preferred (quar.) $142 Ang 1 Holders of rec. jul 20 
Monthly 10c. Dec. 31 Holders of rec. Dec. 24 | Owens Illinois Glass Co. com. (quar.)...---50c. Ang 15 Holders of rec. Jul. 30 
Internat. Business Mach. Corp. (quar.)-----$142 Oct. 10 Holders of rec. Sep. 22 Preferred (quar.) $142 Oct. 1 Holders of rec. Sep 15 
International Cigar Mach’y Co. (quar.)----37}2c. Ang 1 Holders of rec. Jul. 20 | Pacific Clay Products Co. 5c. Aug 1 Holders of rec. Jul 20 
International Harvester Co. pref. (quar.)--$134 Sep 1 Holders of rec. Ang 65 | Pacific Financial Corp., cl. A pref. (qu.) 206. Ang 1 Holders of rec. Jul. 15 
International Nickel of Canada, pf. (qu.)----$134 Ang 1 Holders of rec. Jul 2 Cl. © preferred (quar.) 4C. Ang 1 Holders of rec. Jul 15 
Internat. Printing Ink Corp., pref. (qu.)----$142 Ang 1 Holders of rec. Jul 16 Cl. D preferred (quar.) nite, Aug 1 Holders of rec. Jul 15 
International Safety Razor Co. cl. A. (qu)-60c. Bep 1 Package Machinery, Ist pref. (quar. Ja ———— Aug 1 Holders of rec. Jul. 20 
International Shoe preferred (mon —-----50c. Ang 1 Holders of rec. Jul. 15 First preferred (quar.) 34 Nov. 1 Holders of rec. Oct. 20 
Preferred (monthly) 50c. Sep. 1 Holders of rec. Ang 15 | Park Mortgage & Grd. Rental (quar. a Aug 15 Holders of rec. Ang 6 
Preferred (monthly) 50c. Oct. 1 Holders of rec. Sep 15 | Participation in Selected Standard Oils_...17.9c. Jul 31 Holders of rec. Jua 30 
Preferred (monthly) 50c. Nox 1 Holders of rec. Oct 15 | Penman’s, Ltd., common (quar.)_....-_______75c. Ang 15 Holders of rec. Ang 6 
Preferred (monthly) 50c. Dec 1 Holders of rec. Nov 15 Preferred (quar.) 142 Ang 1 Holders of rec. Jul. 21 
Internat. Tea Stores, Ltd. Am. dep. rec.___'cwl8 Ang 10 Holders of rec. Jun 24 Perfection Stove Co., com. (monthly) 108. Jul 31 Holders of rec. Jul 20 
Intertype Corp., Ist pref. (quar.) 2 Oct 1 Holders of rec. Sep 15 Common (monthly) Avg 31 Holders of rec. Ang 20 
Interstate Dept. Stores, Inc. pref. xw (ar.) _$13%4 Ang 1 Holders of rec. Jul. 20 Petrolite Corp., Ltd. (quar.) ae. Aug 1 Holders of rec. Jul 22 
Jackson & Curtis Security $6 pf. (quar. )_50e. Aug 1 Holders of rec. Jul. 15 Extra 25c. Ang 1 Holders of rec. Jul 22 
Jantzen Knitting Mills pf. (quar.)_--.__.-_-_$134 Sep 1 Holders of rec. Ang 25 Philadelphia Insulated Wire (s.-a.)_..._-_-_-_.__.75c. Ang 1 Holders of rec. Jul. 15 
Kalamazoo Vegetable Parchment (qu. Jocnn——i86. Sep. 30 Holders of rec. Sep 20 Pioneer Mill Co., Ltd. (monthly)_.._.._....__5c. Ang 1 Holders of rec. Jul. 21 
Quarterly 15c. Dec 31 Holders of rec. Dec 21 | Plume & Atwood Mfg. (quar.)_-_-_____.____50c. Oct. 1 Holders of rec. Sep 25 
Kansas City Stock Yards of Me. (quar. )--$1%% Ang 1 Holders of rec. Jul. 15 | Pogue (H. & S.) Co. 6% pref. (quar. )--—-----1%4 Ang 1 Holders of rec. Jul. 15 
5% preferred (quar.) 144 Ang 1 Holders of rec. Jul. 15 | Pollock Pap. & Box, pref. (quar.).._________$134 Sep. 15 
Kekaha Sugar Co. (monthly)._-.._-__-__-__-_10c. Ang 1 Holders of rec. Jul 25 Preferred (quar.) $134 Dec. 15 
Kemper-Thomas Co., com. (quar. )——-_-_-136¢. Oct. 1 Holders of rec. Bep. 20 Process Corp., com. (quar.) 5c Ang 1 Holders of rec. Jul 21 
Common (quar.) 1244c. Jan 1’33Holders of rec. Dec. 20 Proctor & Gamble, com. (quar.)_......____50c. Ang 15 Holders of rec. Jul. 25 
Preferred (quar.) 134 Sep. 1 Holders of rec. Ang 20 Pullman, Inc., com. (quar.) 75¢. Aug 15 Holders of rec. Jul 2% 
Preferred (quar.) 134 Dec. 1 Holders of rec. Nox 2 Quaker Oats Co., preferred (quar.)_--...$142 Ang 31 Holders of rec. ang 1 
Kendall Co. cl A pref. (quar)_........--_$112 Sep 1 Holders of rec. Ang 10 | Railway & Light Securities Co. 
Keystone Cold Storage_._______ .____________$1.25 Oct. 1 Holders of rec. Sep 20 6% preferred Cl. A (quar.) 142 Ang 1 Holders of rec. Jul. 18 
Klein, (Emil), com. (quar.) 25c. Oct. 1 Holders of rec. Sep 20 | Raymond Concrete Pile Co., pref. (qu. ——ase. Aug 1 Holders of rec. Jul 20 
Preferred (quar.) $134 Ang 1 Holders of rec. Jal 20 | Reed, (O. A.), Co. cl A (quar.) Ang 1 Holders of rec. Jul. 21 
Knudsen Creamery, class A & B (quar. aT ige. Ang 20 Holders of rec. Jul 31 Republic Service, pref. (quar.)_-.- are Aug 1 Holders of rec. Jul 15 
Class A & B (quar.) .3742c. Nov, 20 Holders of rec. Oct. 31 Rich Ice Cream Co., Inc., (quar.)--..._._-__._50c. Ang 1 Holders of rec. Jul. 15 
Kress (S. H.) & Co., common (quar.)_---.-._25c. Ang 1 Holders of rec. Jul. 20 —e Inc. common (quar) ate Aug 15 Holders of rec. Ang 1 
Special preferred (quar.) 15c. Ang 1 Holders of rec. Jul 20 2% preferred (quar.) @ Sep. 30 Holders of rec. Sep 15 
Kroger Grocery & Baking Co., com. (qu. )~888. Sep. 1 Holders of rec. Ang 10 Rivereide Cement Co. $6 ist ~ aS eee ie Aug 1 Holders of rec. JuL 15 
6% preferred (quar.) 144 Sep. 30 Holders of rec. Bep 20 | Roos Bros., Inc. (Del.), $642 pref. (qu. )---81¢, Ang 1 Holders of rec. Jul 15 
7% 2nd preferred (quar.) 134 Nox 1 Holders of rec. Oct. 20 | Rose’s 5c, 10c, 25¢ Stores 1% pf (qu.).__-_--____134 Ang 1 Holders of rec. Jul. 5 
1% 2d preferred (quar.) 134 Ang 1 Holders of rec. Jul 20 | Royal Dutch Co. Amer. Shares 8042 Ang 5 Holders of rec. Jul 22 
Lackawanna Securities Holders of rec. Jul 25 Russell Motor Car Co., Ltd., com. (qu. y——386, Avg 1 Holders of rec. Jul 15 
Landers, Frary & Clark (quar.)__._______6212c. Sep 30 Holders of rec. Sep 20 | St. Lawrence Flour Mills, pf. (quar. )———$1% Ang 1 Holders of rec. Jul 20 
Quarterly 6242c. Dec 31 Holders of rec. Dec 21 St. Louis Car Co. pref. (quar. ek Le EEE --$134 Ang 1 Holders of rec. Jul. 23 
Lane Bryant, Inc., 7% pref. (quar.)_-_____134 Ang 1 Holders of rec. Jul 15 | Salt Creek Producers Assn., Inc. (quar.)___243 ang 1 Holders of rec. Jul 15a 
Lawbeck Corp., $6 pref. (quar.)_-__ _-$142 Ang 1 Holders of rec. Jul 20 | Savannah Sugar Refin. Co., com. (qu)— $142 Ang 1 Holders of rec. Jul 15 
Lazarus (FP. & R.) & Co., 642% pf. (qu.)_---15— Ang 1 Holders of rec. Jul 20 Preferred (quar.) 134 Ang 1 Holders of rec. Jul 15 
Lefcourt Realty Corp., com. (quar.)__ Oc. Ang 15 Holders of rec. Ang 5 | Scott Paper Co., 7% ser. A pref. (quar. Jom 1% Aug 1 Holders of rec. Jal 16 
Lehigh Coal & Nav. (quar.) 20c. Ang 31 Holders of rec. Jul. 30 6% series B pref. (quar.) 142 Aug 1 Holders of rec. Jul 16 
Liggett & Myers Tobacco Co. Scotten Dillon Co. (quar.) —-30c. Ang 15 Holders of rec. Ang 6 
Common & Com. B (quar.) $1 Sep 1 Holders of rec. Ang 15 | Second Standard Royalties, Ltd., 12% pf.—-_lc. Ang 1 Holders of rec. Jul. 15 
Lindsay (C. W.) & Co., 612% pf. (qu) 1% Sep 1 Holders of rec. Ang 15 Security Ins. Co. (quar.) 35c Ang 1 Holders of rec. Jul. 15 
Link-Belt, com. (quar.) 20¢. Sep. 1 Holders of rec. sng Seeman Bros., Inc., common (quar.)_._-____-_75c. Aang 1 Holders of rec. Jul 15 
Liquid Carbonic (quar.) 25c. Aug 1 Holders of rec. Jul. 20 | Selby Shoe, com. (quar.) 35c. Aug 1 Holders of rec. Jul. 20 
Lock Joint Pipe Co., com. (monthly) --------67c. JuL 31 Holders of rec. Jul $1 Preferred (quar.) $144 Ang 1 Holders of rec. Jul 20 
Common (monthly) 67c. Ang 31 Holders of rec. Ang 31 | Servel, Inc., preferred (quar.)_-__---______$134 Ang 1 Holders of rec. Jul 20 
Common (monthly) 66c. Sep 30 Holders of rec. Sep 30 Preferred (quar.) $134 Nox 1 Holders of rec. Oct 20 
Common (monthly) 67c. Oct. 31 Holders of rec. Oct 31 Sharp & Dohme, Inc., class A pref. (qu.)_-.60c. Amg 1 Holders of rec. Jul 15 
Common (monthly) 67c. Nov. 30 Holders of rec. Nox 30 Silverwood’s Dairies, Ltd., pref. (quar.)_-..1% JuL 30 Holders of rec. Jun 8@ 
Common (monthly) 66c. Dec 31 Holders of rec. Dec 31 Siscoe Gold Mines, Ltd. 4c Jul. 31 Holders of rec. Jul. 15 
Preferred (quar.) $2 Oct. 1 Holders of rec. Oct 1 | Smith Agricultural Chem. 6% pf. (qr.)_-----142 Ang 1 Holders of rec. Jul. 21 
Preferred (quar.) $2 Jan. 1’33Holders of rec. Jan 1 Solvay American Inv., pref. (quar.)__...____$ $136 Ang 15 Holders of rec. Jul 18 
Loew’s Boston Theatres Co. (quar.)_-__----_15¢. Ang 1 Holders of rec. Jul 28 Southern Pacific & Golden Gate Co. 
Loew’s, Inc. $612 pref. (quar.)_-...____-_____ $156 15 Holders of rec. Jul. 30 Class A and B (quar.) ~3742c. Ang 15 Holders of rec. Jul. 31 
Loose-Wiles Biscuit, (quar.) 50¢ Ang 1 Holders of rec. Jul. 22 Preferred (quar.) $142 Ang 15 Holders of rec. Jul 31 
Preferred (quar.) $134 Oct 1 Holders of rec. Sep 19 Spencer Kellogg & Sons, Inc. (qu.)_--____15c. Sep 30 Holders of rec. Sep 15 
Lord & Taylor ist pref. (quar.)----.--.-~ $142 Sep 1 Holders of rec. Ang 17 Squibb (E. R.) & Sons, com. (qu.)---._.______20c. Ang 1 Holders of rec. Jul. 15 
Lord & Taylor, 2d pref. (quar.)__-__-_______ __$2 Ang 1 Holders of rec. Jul 15 lst preferred (quar.) $142 Ang 1 Holders of rec. Jul. 18 
Lucky Tiger Combination Gold Mines Standard Cap & Seal (quar. jeusumeemnen’ ~ Ang 15 Holders of rec. Ang 1 
Common (quar.) 3c. Oct 20 Holders of rec. Oct. 10 | Standard Corp. Inc. (quar.)----------_____- Aug 1 Holders of fec. Jul. 20 
Lunkenheimer Co., preferred (quar.)_--_-_____ 15g Oct 1 Holders of rec. Sep 20 Standard Steel Const. Co. Ltd. A (quar. ar Oct. 1 Holders of rec. Sep 9 
Preferred (quar. hes 15g Jan 2’33Holders of rec. Dee 22 Steel Co. of Canada, ord., (quar.)__-_.___t4334c. amg 1 Holders of rec. Ju. 17 
MacKinnon Steel Corp., Ltd. 1% pf. Preferred -- 143940. Ang 1 Holders of rec. Jul 1 
(quar.) 134 Ang 1 Holders of rec. Jul 20 | Stix Baer & Fuller 7% pref. (quar. ) =O Sep. 30 Holders of rec. Sep 15 
Macy (R. H.) & Co., com. (quar.)_.__._._____50c. Ang 15 Holders of rec. Jul. 22 1% preferred (quar.) 4334c. Dec. 31 Holders of rec. Dec. 15 
Mallory Hat Co. pref. (quar.)_.-_..-._.._ $134 Ang 1 Holders of rec. Jul 16 Strawbridge & Clothier 6% pf. (qr.)--.--.__ Ne Sep. 1 Holder of rec. Ang 15 
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The New York “Times” publishes regularly each week 















































































































































Per When Books Closed , ‘ 
Name of Company Cent Payable Days Inclusive | returns of a number of banks and trust companies which 
Miscellaneous (Concluded) are not members of the New York Clearing House. ‘The 
Suburban Elec. Secur. Co., ist pf. (qu.)----$142 Ang 1 Holders of rec. Jul 15 ‘ lati 3ank Trust Co. and Manufacturer 
Bunshine Biscuits, com. (quar.)_---..------ 50c. Ang 1 Holders of rec. Jul 22 Public National Ban & : ' . ‘ 8 
Preferred (quar.) --—- -$1%4 Oct. 1 Holders of rec. Sep 19 | Tryst Co., having been admitted to membership in the 
Superior Port]. Cement, cl. A (monthly) _-27%2c. Aug 1 Holders of rec. Jul. 23 : oe 
me teleern mactige Oo. $142 Ang 15 Holders of rec. Jul 15 | New York Clearing House Association on Dec. 11 1930, 
-Palmyra Bridge Co.— 
1 ee ee 1%¢d Jul. 30 Holders of rec. Jun 10 3 AS ia i n and the re 
i) EW. Oe ee _ Ang ; — = rec. Jul S now report weekly to the soc mt oO b 4 of 
Telautograph Corp. (quar.)-- . Ang olders of rec. Jul cA ’ ‘ > herefore no longer shown Ww. 
Telephone Invest. Corp. (monthly)---------- — Aug, : fe a on Jal. = these two banks are theref ri a Jul - The 
(Mouthiy) ..—--_--.-_---.------~----- Oc. Sep. olders of rec. Ang ing > r y the week endin u i 
Texas Gulf Sulphur Co. (quar.)---------- 50c. Sep. 15 Holders of rec. Sep. 1 following are the figures for t & y 
Teter. Wile., OEE. CUO.) .nnceamsennnnsee 90c. Ang 15 Holders of rec. Jul. 30 
Tide Water Oil, pref. (quar.)-~-- Ang 15 sew sate 4 rec. Ang = INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOS- 
Troxel Mig. Co., 7% pf. (quar.)---...-_- 4 Aug 1 Holders of rec. Jui. 20 
Trustee Standard Inv. Shares, Series C_-10 3- Se. ‘Ang 1 3 ING OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 22, 1932. 
re ee = em a = Cc. Ang " 
rrusteed Amer. Bank Shares Ser A (qr.)--10c. Jul. 31 Holders of rec. Jul. 31 NATIONAL BANKS—AVERAGE FIGURES. 
Tune-Sol Lamp Works, Inc. Pref. (quar.)...75c. Ang 1 Holders of rec. Jul 20 
Underwriters Finance Co., Inc. Loans, Other Cash\Res. Dep.,\Dep. Other 
Be ee os a oo hai den Disc. and | Gold. | Including |N. Y.and'|Banks and _ Gross 
7 ° Jerre ooo —— . Ni . 7 ™ ik 
Union Oil Co. of Cal., com. (quar.)-.-.--~__ 25c. Aug 10 Holders of rec. Jul. 18 encase PORE NGS | TOMS. EEE CU SE 
Union Storage (quar.) 6242c. Ang 10 Holders of rec. Ang 1 $ $ s s $ $$ 
Quarterly _ a Nov. 10 oud S Tec. Nov. R Manhatien— | 
United Biscuit of Amer., com. (quar.)_-----_ ic. Sep. 1 Holders of rec. Ang . ‘ P ” 
Preferred (quar.) $134 Aug 1 Holders of rec. Jul. 15 Grace National | 15,363,070} 2,000 70,800} 1,438,844 waanes, 12,623,433 
Ser. oo ae 5 ae i 15c. Aug 1 Holders of rec. Jun 30 ae agen | 
ee ti Nat..-| 5,930, ' 73,000} 372,000 29,000 5,359, 
Ser F coupon (s.-a.) 15c. Ang 1 Peoples Nat 5,930,000; 5,000 000 
United Milk Crate Corp. Cl. A (quar.)__---__ 50c. Sep. 1 Holders of rec. Ang 15 
United Piece Dye Works, pref. (quar.)------- rt Oct. . ‘aenaen pen Sep. _ 
——— (quar. ) %a Jan.2’33Holders of rec. Dee. OMPANIES—A Figures. 
us. Corp. (imonthly)_.---_------ ‘7c. Aug 1 Holders of rec. Jul 18 Sauer © iter ett a 
U. 8. Pipe & Fdy., com. (quar.)_----------- 5c. Oct. 20 Holders of rec. Sep. 30a 
Common (quar. D0c. Jan.20’33 Holders of rec. Dec. 3la Loans, Res. Dep. Dep. Other 
First preferred (quar.) 30c. Oct. 20 Holders of rec. Sep. 30a Disc. and N.Y.and | Banks and Gross 
First preferred (quar.) 30c. Jan.20’33Holders of rec. Dec. 3la Investments Cash. Elsewhere Trust Cos. Deposits. 
United Verde Extension Min. Co., (qu.)----10c. Ang 1 Holders of rec. Jul 2a 
Universal Leaf Tobacco Co., Inc.— Manhattan — $ $ Flip $ $ $ 
Common (quar.) 50c. Ang 1 Holders of rec. Jul. 21 Empire. -...--- 50,880,500] *2,550,100} 12,541,700) 1,966,400) 55,896,300 
Victer Talking Mach. Co., com. (qu.)-------- $1 Aug 1 Holders of rec. Jul. 13 ae 15,865,200) *2,211,100 1,767,300 1,522,300} 16,640,900 
Vulcan Detinning Co., pref. (quar.)_....-- -134 Oct. 20 Holders of rec. Oct. 7a | United States_..}| 62,880,894) 7,500,000 ee | 60,383 ,589 
Walton (Chas. 8S.) & Co. pref. (quar.j_--_-- $2 Ang 1 Holders of rec. Jul. 1 Brooklyn— eo 
West Va. Pulp & Paper Co., pref. (qu.)----$ *1% Aug 15 Holders of rec. Ang 1 Brooklyn. ----- 89,973,000} 2,534,000 6,447,000 353 ,000| 103,448,000 
Western United Corp. 612% @ ea @ Aug 1 Holders of rec. Jul. 16 Kings County--| 23,723,473] 1,581,817 6,468,554 nie sees 25,106,302 
Westinghouse Air Brake Co. (quar.)--.---~-- ase. Jul. bo 4 = 4 rec. Jun 4 
Westinghouse Elec. Mfg. pref. (quar.)_----- 8742c. Jul. olders of rec. Jul. lla = ake 
Westmoreland, Inc.____ 20c. Oct. 1 Holders of rec. Sep. 15 =a —— with Federal Reserve as follows: Empire, $1,362,700; Fulton, 
Weston (Geo.) Ltd. pref. (quar.)__--------_- $134 Aug 1 Holders of rec. Jul. 20 —"* 
Wil-Low Cafeterias, Inc. pf. (quar.)---------- $1 Ang 1 Holders of rec. Jul. 21 
Winsted Hosiery (quar.) 2 Aug 1 Holders of rec. Jul. 15 
Quarter. 3 Nov. ; oe pet rec. Oct. “. 
Worcester Salt Co. 6% pref. (quar.)_-----__ 142 Ang 15 Holder rec. Aug * a a 
Wrigley (William), Jr. (monthly)_---------__ 25c. Aug 1 Holders of rec. Jul. 20 Boston Clearing House Weekly Returns. In the fol 
GSenthiy) 25c. Sep. 1 Holders of rec. Ang 20 | lowing we furnish a summary of all the items in the Boston 
(Monthly) - ae. _25c. Oct. 1 Holders of rec. Sep. 20 . . 
(Monthly) -----_---_- 25¢. Nov. 1 Holders of rec. Oct 20 | Clearing House weekly statement for a series of weeks: 
Yale & Towne Mfg. Co. (quar.)------------_ 25c. Oct. 1 Holders of rec. Sep 10 





¢t The New York Stock Exchange has ruled that stock will not be quoted ex- BOSTON CLEARING HOUSE MEMBERS. 


dividend on this date and not until further notice. 














% The New York Curb Exchange Association has ruled that stock will not ae 
be quoted ex-dividend on this date and not until further notice. Week Ended | Changes from | Week Endea | Week Ended 

a Transfer books not closed for this dividend. July 27 Prevtous July 20 July 13 

b Lackawanna Securities declared a partial distribution in liquidation of 1932. Week. 1932 | 1932. 
- $1,000 4 per cent bond of Glen Alden Coal Company for each 1612 shares : $ : | $ 

stock held. Th istri 1 hol 

ee eee OT tet crises 79,900,000, unchanged | 79,900,000, 79,900,000 

f Payable in common stock. g Payable in scrip. h On account of accumu- | Surplus and profits----_- 66,666,000, unchanged 66, 666, 000; _ 66,666,000 
Iated dividends. j Payable in preferred stock. Loans, disc’ts & invest’ts_; 808,588, 000, +1,066,000 ly 522,000; 781,145,000 

1 Blue Ridge Corp. will pay a dividend of 1-32nd of one share of common | l#dividual deposits---_-- 547,916, 000 —4,690,000 saci 606. .000| 541,772,000 
stock, or at the option of the holder, if written notice is received by the | Due to banks------.--- 135,899,000, —3,344,000, 139.2 243,000, 138,931,000 
Corp. on or before Aug. 15, 1932, 75c per share in cash. Time deposits - ---...--- 208,999,000, + 19,647,000, 189,352, 000; 189,780,000 

m American Cities Power & Light Corp. pays 1-32 of 1 sh. of class B stock | United States deposite--- 2,872,000, —1,394,000, 4,266, 000, goo 
er %5c., at the option of the holder. Notice must be received by the corpora- | Exchanges for Clg. House 9,584,000) 504,000 10. 088. ,000} sah oanaae 
tion within 10 days after the record date of the holders’ desire to receive cash. | Due from other banks---| 114,077,000 —1,349.000, 115,426, 000, 20, 692,01 

t Payable in Canadian funds Res've in lega! deposit’tes 96,691,000, +13,175., 000, 83,516, 000} 95,474,000 

u Payable in United States funds. Cash in bank_...-...-.. 8,120, 000) —43,0 000! 8, 163, 000 8,592,000 

w Less deduction for expenses of depositary. Res. in excess in F. R. Bk. 31,820,000' +12,937,000' 18,883,000! 31,773,000 


x Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 


a report. 


along with the capital and surplus. 


Bank & Trust Co. 


The new returns show nothing but the deposits, 
The Public National 
and Manufacturers Trust Co. are now 


members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘‘Financial 


Chronicle” of Dec. 31 1930, pages 3812-13. 


statement below in full: 


We give the 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 23 1932. 























* Surplus and| Net Demand Time 
Clearing House *Capttal. Undtovtded Depostts, Deposits, 
Members. Profits. Average. Average. 
$ 3 3 $ 

Bank of N. Y. & Tr. Co._- 6,000,000 8,970,700 79,385,000} 11,239,000 
Bank of Manhat. Tr. Co.| 22,250,000] 34,447,900 208,915,000; 40,820,000 
National City Bank______- 124,000,000} 81,444,500} a904,525,000) 177,012,000 
Chemical Bk. & Tr. Co...-| 21,000,000} 45,260,600} 211,219,000) 24,290,000 
Guaranty Trust Co... ____ 90, ,000} 180,495,700; b738,047,000) 55,282,000 
Manufacturers’ Tr.Co._.-} 32,935,000} 22,125,700 237,169,000} 81,493,000 
Cen. Hanover Bk. & Tr.Co} 21,000,000] 70,119,500 417,505,000} 47,525,000 
Corn Exch. Bank Tr. Co_- 15,000,000} 22,696,500 165,978,000} 23,004,000 
First National Bank..___- 10,000,000} 110,273,300 283,653,000} 27,037,000 
Ieving Trust Co.......... 50,000, 75,137,200 281,498,000, 41,626,000 
Continental Bk. & Tr. Co. 4,000,000 6,752,800 19,806,000 2,655,000 
Chase National Bank-_-___-_ 148,000,000} 117,382,000 ©990,825.000 112,489,000 
Fifth Avenue Bank.._____ 500,000 3,573,500 34,896,900 2,880,000 
Bankers Trust Co...._____ 25,000,000} 76,847,800} d424,599,000} 42,584,000 
Title Guar. & Trust Co.__- 10,000, 21.266,900 29,448,000 1,271,000 
Marine Midland Tr. Co___| 10,000,000] 7,050,900 38,504,000] 5,206,000 
Lawyers Trust Co..._____ 3,000,000} 2,528,500 10,491,000] 1,069,000 
New York Trust Co...... 12,500,000} 21,837,500 166,872,000] 22,463,000 
Comm’! N. Bk. & Tr. Co._ 7,000 ,000 8,490, 42,330,000 2,414,000 
Harriman N.B. & Tr. Co. 2,000,000 2,209,900 24,516,000 5,763,000 
Pnblic N. B. & Tr. Co___- 8,250,000 4,274,300 33,419,000; 27,562,000 

, RE ee 622,435,000! 923,186,000! 5,343,600,000. 755,466,000 





nent J reports: National, June 30, 1932; State, June 30, 1932; Trust Co’s., 
ne y 

Includes deposits in foreign branches astf911 ows: (a) $207,146,000; (b) $49,992,000; 
dc) $49,978,000; (d) $21,063,000. 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 


but are included with the rest. 


In addition, the companies 


recently admitted to membership in the Association are 


included. One other change has been made. 


Instead of 


showing ‘‘Reserve with Federal Reserve Bank”’ and ‘‘Cash 
in Vault” as separate items, the two are combined under 


designation ‘‘ Legal 


Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


posits, all to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


in Vaults’’ 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





! 











Week Ended | Changes from. Week Ended | Week Ended 
July 23 Prevtous | July 16 July 9 
1932. Week. | 1932. 1932. 
$ eu $ Ps il 

ae ksh ae LD 77,071 .000| Unehanged | 77,011,000, 77,011,000 
Surplus and profits. -.--- 202.090,000;| Unchanged | 202.090.000, 202,090,000 
Loans, discts. and invest -|1,123,229. 000|— 2,193,000'1,125,422.000 1,130,697,000 
Exch. for Clearing House 14,530,000\— + 1,122,000, 15,652, 000, 16,281,000 
Due from banks.....-.-- 103;:726,000|— 3,288,000 107,014,000; 109,984,000 
Bank deposits. ..-cccc<e 162,198,000|— 739,000} 162,937,000) 164,788,000 
Individual deposits. -...-.- 580,557,000\— 1 6,279,000! 585,836, 000) 589,930,000 
Time deposits......-.-- 261,891 ,000, _— 681, 000} 262,572,000, 263,241,000 
Total deposits......<<-<<<- 1,004,646, 000'— 6,699.000 1,011,345,000 1,017,959,000 
Res've with F.R.Bank - - - 88,060,000'— 823,000 88,883,000 89,107,000 
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of the twelve Reserve banks ac the close of business cn Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 28, and showing the condition 





769 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 706, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS July 27 1932. 


The Reserve Board’s comment upon the returns for the 


























































































































































































































July 27 1932.\ July 20 1932.| July 13 1982.| July 6 1932.| June 29 1932.| June 22 1932.) June 15 1932.\June 8 1932. July 29 1931. 
t 
RESOURCES. $ | $ ioe $ $ $ $ $ $ 
Gold with Federal Reserve agents--_--_- 1,959, 552,000 1,954,312,000 1,929,862 ,000 1,926,767,000| 1,918,617,000) 1,899,307 ,000} 1,897,307,000/1,943, 700,000 2,058,539,000 
Gold redemption fund with U.S. Treas--| 63,643,000! 63,628,000) 62,864,000, 61,256,000) 59,798,000, 52,186,000} 48,915,000 46,928,000, 29,983,000 
Gold held exclusively agst. F. R. notes. |2,023,195,000/2,017,940,000.1,992,726,000'1,988,023,000!' 1.978,415,000| 1,951,493,000| 1,946,222, 000! 1,990,628,000 2,088,522,000 
Gold settlement fund with F. R. Board._| 249,735,000 245,086 .000| 260,356,000] 250,643,000] 265,672,000; 270,216,000] 283,224,000 310,724,000| 410,496,000 
Gold and gold certificates held by banks.| 348,212,000) 345,836,000; 335,015,000) 339,784,000] 335,287,000] 340,808,000] 331,749,000 325,609,000) 944,536,000 
pa PT SO Pa — 
Total gold reserves. _._--....-._-..- 2,621, 142,000/2,608, 262.000 2,588,097 ,000/2,578,450,000!2,579,374,000)2,562,517,000 2,561,195,000|2,626,961,000 3,443,554,000 
Reserves other than gold_-_.._________- 205,214,000 200,314,000} 199,705,000 189,359,000, 202,567,000, 203,516,0C0| 205,280,000) 203,339,000) 175,009,000 
' } 
eS ne ee 2,826,356,000 2,809,176 ,000 2.787 ,802,000'2,767,809,000  2,781,941,000\2,766,033,000 2,766,475,000|2,830,300,000 3,618,563,000 
ceoceneve cash BE SPS lr RIES 2 77,666,000! 74,980,000, 76,907.000) 67,836,000] 69,975,000} 72,070,000} 71,143,000 ,397, 79,086,000 
8 counted: 
ured by U. 8. Govt. cbligations.__.| 202,161,000; 213,130,000} 201,921,009; 190,828,000) 182,693,000: 196,563,000) 202,225,000 210,518,000) 71,883,000 
Other bills diseounted.-._.____.____- 323,219,000] 324,435,000; 313,649,000) 308,998,000 287,135,000) 291,643,000, 294,014,000] 291,393,000, 111,153,000 
Total bills discounted_--..._..-____- 525,380,000) 537,565,000} 515,570,000| 499,826,000, 469,828,000] 488,206,000) 496,239,000 501,911,000, 183,036,000 
pis, bought in open market......._._-- 39,700,000! 51,902,000} 61,621,000) 77,353,000) 63,519,000} 53,718,000} 65,661,000] 35,717,000) 66,536,000 
- 5. Government securities: 
EE iibiahiihinetinian nn dneiatienninnoe 421,021,000} 420 890,000} 415.927,000; 429,004,000; 434,532,000] 429,185,000) 429,056,000] 429,990,000} 206,723,000 
ery ae eI 268.474.000| 268,551,000; 266.477,000) 274,746,000) 267,983,000! 224,676,000} 194,997,000] 174,619,000 43,242,000 
pecia. TRROUTY GUTUTIEREEE...n.0cccccl scocstscewl. «ceanende<li 28296 5“228). easeceminal aeeeeee+sl. geeesaeeeel. gescdedendt | Beteteabenl d6ceeueeen 
Certificates and bills-........-__.__- 1,151,696,000] 1,146,734 ,000 1.140,728,000 1,097,315,000, 1,098,456,000) 1,075,840,000| 1,068, 154,000|1,039,958,000' 428,012,000 
Total U. S. Government securities... |1,841, 191,000) 1,836,175,000'1,821,132,000 1,801,065,000, 1,800,971,000, 1,729,701,000 1,692,207,000 1,644,567,000, 677,977,000 
Other securities_-......._...__________ 5.961.000 5,787,000 5,935,000 5,993,000 5,944,000 ,716, 611, 778,000 7,246,000 
| Es Bere ea RE = -------- | ----------{ ----------]  ----------] ---------- sete nn one | aptelet one 
p Total bills aud securities..........-- 2,412,232,000|2.431,429 000 2.404,258.000 2,384,237.000 2,340, 262,000 2,277,341,000)2,259,718,000 2,187.973,000) 934,795,000 
ue from foreign banks___.-._________ 2,887,000 2.712.000 4,109, ,655,000; ,655, a m ,645,000 ‘ A ’ 
Federal Reserve notes of other banks..-.| 16.427.000| 18.482.000| _ 15,150,000} 13'082'000; 14,768,000! 13,601,000] 15,500,000 13,623,000! 16,364,000 
Uneoliected items...._......_________ 326,793,000] 350,389,000) 376,672,000) 391,960,000 328,552,000| *354,342,000) 418,230,000] 337,720,000, 415,289,000 
fo. eeeeeeeianense 58,119,000] 58,115,000} 98,114,000) 58,113,000, 58,085,000] 58,082,000} 58,083,000] 58,083,000; 58,915,000 
All other resources__-_-........______- 48,098,000] 48,029,000, 47,175,000 46,251,000, 45,205,000) 43,036,000) 42,316,000 ,908, 28,071,000 
Total mmsquren-_-. eigg 5.768,578,000 5,793,312,000 5.768.787 ,000 5.731,943,000 5,642,443, 000. *5 588 153,000, 5,635, 110,000|5,546,646,000 5,151,809,000 
F.R. a in actual circulation... _-__- eninxccenl 2,861,948,000 2,835,750,000 2.868.163.000 2.755,864,000 2,615,982,000 2.575,799,000 2,557,119,000 1,735,501,000 
Member banks—reserve account... ___- ; : y 2,035,517,000 2,014,604,006)1 962.989.000 2,033,697,000 2,066,092,000 2,101,243,000 2,111,673,000 2,414,734,000 
en, gE NRE Recaren et cae iear ene tas . gry 54034000 59,150,000) 40, 336.000 8,331,000) 54,351,000, 2,695,000] 36,596,000 —_ 13,385,000 
Wn ee ee 11,656,000] 11,423,000) 9,862,009 8,752,000 8,396,000} 17,556,000, 60,122,000} 41,696,000 100,435,000 
Car ts.................. 36,428,000] 34.461.000' 33,236,000) 32.915,000' 36,937,000) 34,893,000 34,368,000} 20,237,000 26,043,000 
Wisi Genre... 2.165,347.000 2.135,435,000 2-116,852,000!2. 944,992,000 2, 107,361,000 2. 172,892,000 2, 198,428,000 2,210,202,000 2,554,597,000 
Deferred availability itemg___.._._____- 319'454.000 346.896.000! 367,055,000) 370,623,000. 326,818,000] *347,596,000, 411,713,000] 330,996,000, 405,755,000 
ee A Bb 8 Ss os = 153.791.000 154,113,000! 154,757,000) 154'788,000| 154,816,000) 154,806,000] 154,809,000} 154,779,000, 167,442,000 
_ "gies peer 259.421.000 259,421,000! 259.421.0006) 959,421,000) 259,421,000} 259,421,000] 259,421,000) 259,421,000) 274,636,000 
All other Ifabilities__-......7 222-22  _- 36.408.000  35.499.000! 34,952,000] 33,956,000, 38,163,000! 37,506,000} 34,940,000} 34,129,000) 13,878,000 
<= a 
manga Habliisies a st wire’ Goce on3 |5,768,578,000 5,793,312,000,5-768,757,000/5, 731,943,000] 5.642,443,000, *5588 153,000] 5,635, 110,000 5,546,646,000 5,151,809,000 
° gold reserve to deposits and) { 
me? BR. note abilities combined__--_-- 52.4% 52.2% 52.0% 52.4% 53.0% 53.5% 54.0% 55.1% 80.2% 
io of total reserves to deposits and 
on: note abilities combined ss cbaiaa 56.5%! 56.2% 56.3% 56.3% 57.2% 57.8% 57.9% 59.4% 84.3% 
ntingen ability on bilis purchased : 
for foreign correspondents... Smita | 57,494,000 65,735,000 68,541,000, 73,775,000 | 101,465,000] 102,212,000] 150,342,000) 253,578,000 
= ee) ‘——— — ————oo—oeoooe ——S—S—S= a — 
——, Dictrivution of Bitils and $ $ $ $ $ $ $ $ $ 
ort-Term Securtttes — 

1-15 days bills discounted_____._-._-- 4 360,919,000 326,127,000) 347,447,000] 354,211,000] 359,396,000) 110,015,000 
16-30 days bills me nag SPERM Bod ae eT ouo| 370'690;000 34,475,000 att eon boo 30 458;000 33.084.000] 36,911,000] 36,443,000] 13,160,000 
31-60 days bills diseounted_-______-_-- 53,992,000] 54,418,000} 55,700,000) 56 ’940,000, 51,548,000} 48,812,000) 44,680,000] 46,978,000, 23,942,000 
61-90 days bills discounted.._~~.~222..| 42'733.000| 44/295,000| 42.977.000! 41'929'000| 36,775,000] 34,687,000] 36.272.000| 36,323,000| 22,559,000 
Over 90 days bills discounted......._.. 20.312,000| 21.096,000} 21,499,000) 992'939 000] 23,970,000} 24,176,000} 24,165,000] 22,771,000) 13,360,000 

Total bills discounted___-.._.______- 00' 537.565. 515,570,000 6, 469,828,000] 488,206,000} 496,239,000} 501,911,000) 183,036,000 
1-15 days bilis bought Ju open market. —- 1 663,000) 11192-0009, 28,002,000 1O Oo ool 29,041,000 21,403,000) 26,979.00 3.091.000] 21,782,000 
— ys bills bought in market __ | ,087, 552, 767, 2,545,000 618, 9,793, . ,821, 
31-60 days bills bought in open market. 13'122°000) 11°474:000| 11,670,000 8 349,000 2'945,000] 2,831,000] 1,761,000] 2.212.000, 4,303,000 
61-90 days bills bought in open market--| 12674,000, 17,149,000; 16,397,000; 91'796,.000] 28,975,000] 26,866,000) 27,128,000) 26,414,000, 32,532,000 

Over 90 days bills bought in open market} _| | | Sine HEE 13,600 EBOOU © codawacskeh onascerece] «thengenka d 
Total bills bought in open market--_--|  -3¢ | fi 61,621,000) 5 63,519,000] 53,718,000] 65,661,000] 35,717,000}  66,536,00s 

1-15 days U. 8. certificates and bills... oe tonaeel 192'354000| 83,625,000 Hig gee 65,287,000] 36,550,000) 36,550,000] 39,590,000] 12,850,000s 
16-30 days U. S. certificates and bilis----| 112,600,000] 60,600,000] _79.150,000) 1099'320.000] _ 83,625,000} 87,475,000} 74,000,000} 36,550,000} —_ 25,700,000 
31-60 days U. S. certificates and bills---- 341.833,000| 387.302.9000} 194,042,000] 916'041.000] 191,749,000] 187,800,000] 175,025,000} 316,104,000) 103,595,000 
61-90 days U. 8. certificates and bilis----| 193'039.000| 194.488,000| 308,361,000! 231'861.000| 293,313,000] 340,543,000] 208,750,000) 330,749,000) 29,700,000 
Over 90 days certificates and bilIs--_---- 438,024,000) 393,990,000) 475,550 mse 458,618,000] 464,482,000) 423,472,000 573,829,000 516,965,000) 256,077,000 

Total U. S. certificates and bilis..---- 57: 1,140.728.000'] 097 315.000] 1,098.456,000| 1,075,840,000] 1,068, 154,600!1,039,958,000| 427,922,000 

1-15 days municipal ae eee 1S ee bool 6.236.000} 5.733.000|)"" "5301000 4,493,000 4,411,000 4,791 .000 5,542,000 99,000 
16-30 days municipal warrants...-.---- '338 000) 461,000, 157,000 116,000 1,387,000 1,250,000 785,000 eee 25 
oe as ae DOMME ccescek 20) ee Re cnet: , SERS | 31,000 19,000 20,000} ----------| -------- i Me 

a 4y8 Municipal warrants.._-..-..-- 150, 35,000) 35,000 45,000) ----------]| <----------] merece nen] otter tone ’ 
Over 90 days municipal warrante-.-..--| _____ | a 66,000! US i 45,000 35,000 35,000 35,000 42,000 

Total municipal warrants-- ---------- 5,961,000} _ 5,787,000} 5,935,000) 5,993,000 ___ 5,944,000} 5,716,000) _ 5,611,000) __.778,000/ __146,000 

ae pee ae |3.072,0 58,000 osha 50.88 91,931,000;2,786,801,000|2,181,235,000 
Issued to F. R. Bank by F. R. Agent._-- 3,102,222,000 3,073,262,000 3,093,935,000, 2.990,511,000)2,850,896,000)/2,791,931, 786,801, 181,235, 


Held by Federal Reserve Bank 








In actual circulation 








'2, 834, 157,000 2,861,948,000 2,835,750,000 2,868, 163,000) 2,7 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 


982,915,000; 
508,963,000] 
623,900,000 





3,092,415,000 3,120, 





972,447,000 
981,865,000, 
534,112,000 
632,400,000 


964,997,000, 
964,865,000! 
520,397,000] 
639,900,000, 


944, 252,000, 
982,515,000) 
522,675,000] 
682,000,000 





237,911,000} 240,274,000; 237,512,000) 225,772,000] 234,647,000) 234,964,000 


55,864,000 


946,502,000; 
972, 115,000] 
489,285,000 
606,700,000 


2,615,932,000 








216,132,000 


229,682,000 


445,734,000 





2,557,119,000 


1,735,501,000 











834,292,000 


1,085.013.000 


831,342,000 
1,065, 965,000 





840,635,000 





1,103 ,065,000 


612,709,000 
1,445 830,000 


500,838,000! 519,313,000) 497,002 000} 204,222,000 


473,700,000} 


824,000 3,090,159,000 3,131,442.000 3,014,602.000 2,873.845,000 2 


401,700,000 


360,200,000) 





818,320,000 2,800,902,0 002,262,761,000 





* Revised figures 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 27 1932. 





Two Ciphers (00) omitted. 
Federal Reserve Bank of— 


| Total. | Boston. | vew York. | Phila. |Cleveland. 





RESOURCES. | 
Gold with Federal Reserve Agents'1 
Gold red'n fund with U.S. Treas__ 


= Te ee s | s | 
,959,552,0 169,527,0| 468,942,0 138,800,0/185,970,0| 45.600,0 








| | 
Richmond) Atlanta. | Chicago. 


|st. Louis.) 





| 
Minneap.| Kan.City. Dalias. | San Fran. 
| 





eS 
46,500,0 612, 





$ 
695.0 


{ 


. 4 ere: $ $ 
5%,010,0| 37,830,0) 51,680,0| 21,435,0|122, 263,0 



































63,643,0) 3,382.0) — 13,794,0) went -se Micon 2,763.0, 4,165,0) a nent poacncent 2,841,0 an 8,220,0 
cold etn naw esa “Bsa Ta aee | “ex ten 8 MEH eh) “Sat “Bask GL Eee “Rood “Seo kasi og teeg 1a 8 
Gold and gold ctfs. held by banks- 248,212.0) 16,157.0| 212,356.0) 9,458.0) 17,924.0, 6,909.0) 8,140,0, 27,993,0) ane! od ton = 25,708,0 
posure ater than lice SAKE B88 73930050 a3" 1 840 728-396-0) 90 590:0| B:000.0| 27.120.01 8,766.0 "38200 73:808°0| °8,014,0) 9:573.0 
i en er ee Pee cr cbr cock 
ills discounted: ne. : ‘ ‘ 
Stier bits aincounics S| 52ND UESEG, W.GHH0| AGunG| SESH S| af ABW ANB) Beto‘ Sons. x:tito| aor.) sk.) Bn. 
nasa csaminicse=-] HERBS RES) TOSSES TEARS ENED SMEG “TaD “O88 Haas) PS HS Bee MES 
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Two Ciphers (00) omitted. Total. | Boston. |New York.| Phila. |ctecetana.| Richmona| Auanta. | Chicago. | st. Louis. M inneap.|Kan.City. Dallas. |San Fran. 
RESOURCES (Concluded) — $ | $ $ | $ $ | | $ $ $ $ $ $ 
-8.G ies: 
oe heypicaser corerammanen ere 421,021,0} 20,472,0) 189,761,0) 31,240,0) 36,501,0| 9,706,0) 9,730.0) 41,022,0) 13,936,0) 17,353,0) 11,786 14,269,0} 25,245,0 
Treasury notes.-----.--------- 0 


13,140,0| 77,753,0 


Certificates and bilis.....-..-- 1,151,696,0, 85,370,0, 412,297,0| 85,709,0 112,403,0| 29,893.0| 29,549.0 198,449,0) 41,369,0| 29,674.0 
| 30,721,0 122,594,0 


| 





1 0 
268,474,0) 15,386,0| 102,934,0) 21,601,0| 28,328,0' 7,534,0| 7,444,0) 35,339,0| 10,426,0) 7,483,0 anases 3,312,0) 19,596,0 
0 


Total U. 8. Govt. securities--|1,841,191,0 121,228,0 704,992,0| 138,550,0 177,232,0| 47,133,0 46,723,0|274,810,0) 65,731,0| 54,510,0) 56,967, 
5,961,0) 





Other securities. .....---------- 961.0] -.---- 4,220.0] 1,630.0, .--.--| -.----| ------ I wenaeill wawbird EME Seceodl Secddl’ sanpes 
| | | : i 

Total bills and securities 2,412,232,0)146,376,0| 826,450,0'217,359,0/225,346,0) 78,667,0| 90,461,0 320,767,0) 80,266,0) 68,575,0| 82,179,0) 50,089,0/225,697,0 

Due from foreign banks_--- 2,887,0) ty 1,180,0 286,0 269,0 106,0 98,0 373,0 18,0 11,0 77,0 75,0 183,0 

F. R. notes of other banks 16,427,0) 317,0 3,797,0 374,0 988,0; 1,316,0 ,0| 2,305,0) 1,696,0 590,0| 1,672,0 260,0| 2,122,0 

Uncoliected items 326,793,0| 40,533,0) 90,041,0| 27,135,0] 32,250,0| 22,807,0) 8,004,0) 39,234,0) 11,963,0) 6,860,0) 18,462,0) 11,630,0) 17,874,0 


Bank premises 58,119,0| 3,336,0) 14,817,0) 2,901,0) 7,966,0| 3,617,0) 2,489,0) 7,828,0 3,461.0} 1,835.0] 3,649.0] 1,787,0| 4,433.0 






















































All other resources 48,098,0| 1,564,0 28,488,0 836,0 1,294:0 3,497,0| 3,680,0| 2,707,0) 1,179,0) 1,558,0 883,0} 1,250,0) 1,162,0 
Total TONES. 620-0020 ccnncee 5,768,578,0|423,430,0 1,830,071,0/443,856,0| 518,557,0|184,556,0 179,776,0 127,805,0 182,624,0) 138,389,0/193,468,0, 109,507,0/436,539,0 
LIABILITIES. 
F. R. notes in actual circulation. -|2,834,157,0 203,402,0) 593,492,0/253,827,0|294,485,0) 94,224,0/111,115,0|727,993,0| 98,606,0| 78,880,0) 92,282,0) 37,066,0|248,785,0 
De ts: 
i account--|2,072,164,0)145,351,0| 949,620,0|117,109,0)143,211,0) 49,814,0| 41,495,0/292,560,0) 51,567,0) 40,112,0| 66,304,0| 43,723,0|131,298,0 
45,099,0| 1,542,0 23,266,0| 1,506,0) 2,512,0 366,0 602.0} 5,516,0| 2,552.0) 1,428,0| 3,026.0) 1,211,0; 1,572,0 
11,656,0 889,0 3,770,0| 1,205,0) 1,182,0 468,0 433,0| 1,568,0 410,0 257,0 339,0 328,0 807,0 
36,428,0 200,0| 24,835,0 78,0; 2,701,0 36,0 429,0| 1,712,0 785,0 207,0 84,0 762,0| 4,599.0 
ei cen kn wn mewss 2,165,347,0 147,982,0\ 1,001,491,0,119,898,0)149,606,0) 50,684,0) 42,959,0'301,356,0) 55,314,0) 42,004,0) 69,753,0) 46,024,0/138,276,0 
Deferred availability items.------ 319,454,0| 40,083,0 87,797,0| 25,300,0| 29,478,0|) 21,547,0| 7,670.0) 38,296,0| 12,928,0) 6,639,0) 18,409,0) 12,702,0) 18,605,0 
Capital paid in......------ -| 153,791,0) 10,922,0 59,182,0| 16,217,0} 14,263,0|' 5,200.0) 4,876,0|) 17,192,0| 4,471,0) 2,922.0) 4,072,0) 3,918,0) 10,556,0 
aE -| 259,421,0) 20,039,0 75,077,0| 26,486,0| 27,640,0| 11,483,0) 10,449,0) 38,411,0} 10,025,0) 6,356,0| 8,124,0| 7,624,0| 17,707,0 
All other Mabilities.........----- 36,408,0} 1,002,0 13,032,0} 2,128,0; 3,085,0| 1,418,0| 2,707,0| 4,557,0) 1,280,0) 1,588,0 828,0| 2,173,0} 2,610,0 
FEE ivekcecesaccces 5,768,578,0/423,430,0|1,830,071,0/443,856,0) 518,557,0)184,556,0/179,776,0,1127805,0/ 182,624,0) 138,389,0)193,468,0, 109,507,0|436,539,0 
Memoranda. 
Reserve ratio (per cent) .-------- 56.5 64.2 52.9 51.3 55.6 48.7 44.3 71.8 52.0 47.0 51.8 48.5 46.3 
Contingent lability on bills pur- 
chased for foreign correspond’ts 57,494,0! 4,637,0 16,367,0! 6,285,0| 6,163,0' 2,441,0! 2,258,0! 8,177,0! 2,136,0! 1,342,0! 1,770,0| 1,708,0} 4,210,0 








FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— Total. Boston. |New York.) Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran. 


Two Ciphers (00) omitted. $ $ $ $ 3 $ 3 $ $ $ $ 3 $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_|3,072,068,0/223,132,0 660,471,0)264,491.0 307,766,0| 99,646 ,0/129,031,0|767,392,0/107,841,0| 82,158,0/101,344,0|) 43,147,0/285,649,0 
Held by Federal Reserve Bank.| 237,911,0| 19,730,0 66,979,0) 10,664,0} 13,281,0} 5,422,0| 17,916,0| 39,399,0| 9,235,0} 3,278,0| 9,062,0| 6,081,0| 36,864,0 


In actual circulation. -.-------- 2,834,157,0)203,402,0 593,492,0 253,827,0 294,485,0| 94,224,0|111,115,0|727,993,0| 98,606,0) 78,880,0| 92,282,0) 37,066,0\248,785,0 
Collateral held by Agt. as security 
for notes issued to bank: 











Gold and gold certificates---...- 976 ,637,0| 47,010,0} 372,943,0) 75,020,0} 71,970,0| 13,020,0) 13,500,0|247,695,0) 20,710,0) 12,630,0} 9,880,0} 12,260,0|) 80,000,0 
Gold fund—F’. R. Board_------ 982,915,0)122,817,0) 96,000,0) 63,780,0)114,000,0} 32,580,0| 33,000,0|365,000,0| 37,300,0) 25,200,0} 41,800,0} 9,175,0) 42,263,0 
Eligible paper---------------- 508,963,0} 22,755,0| 103,419,0) 73,320,0| 44,852,0) 30,270,0|) 41,103,0| 41,489,0) 12,284,0|} 12,860,0} 23,998,0) 18,393,0) 84,220,0 
U. 8. Government securities...| 623,900,0) 30,900,0} 96,000,0) 55,000,0} 80,000,0) 24,000,0} 42,000,0)115,000,0) 37,600,0) 31,900,0) 28,000,0} 3,500,0) 80,000,0 












































Total collateral-_----.----.--- 3,092,415,0'223,482,0" 668,361,0'267,120,0'310,822,0' 99,870,0'129,603,0'769,184,0'107,894,0' 82,590,0'103,678,0' 43,328,0'286,483,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which a returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “‘Current Events and Discussions,’’ on page 707, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and Dills of exchange or drafts sold with endorsement, and include 
al! real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U.S. Government oblizations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000 ,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in rougd millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 20 1932 (In millions of dollars). 



























































| | 

Federal Reserve Dtstrict— Total. Boston. |New York| Phtia. | Cleveland. Richmond Atlanta. | Chicago. | St. Louts.| Mtnneap.| Kan.City.| Dallas. |San Fran. 
$ $ $ $ x s | 8 $ $ $ $ $ $ 

Loans and investments—total_. 18,33. 1,200 7,295 1,085 1,916 572) 497 2,292 523 323 529 379 1,722 
Loans—total. ............-<-- 11,028, 778 4,133 632 1,167 327) 327 1,646 307 192) 268 237 1,014 
On securities...........-.-- 4,618, 288 1,911 316 526 124 109 768) 115 56 79 74 252 
BE nutivabesosenncoane 6,410 490 2,222 316 641 203; 218 878 192 136 189 163 762 
Investments—total_........-.- 7,305 422 3,162 453 749 245) 170 646 216 131 261 142 708 
U. 8. Government securities. -_ 4,107 225 1,980 185 407} 117 86 352 88 64 140 85 378 
Other securities...........-- 3,198) 197 1,182 268 342) 128) 84 294 128 67 121 57 330 
Reserve with F. R. Bank_...-- 1,578) 96 798 71 103 35, 27 241 35 21 42 27 82 
ES SERIES 224 16 49 11 25 18) 7 52 6 5 13 6 16 
Net demand deposits_........- 10,735 718 5,311 633 829 276, 211 1,182 275 169 352 229 550 
le 8 cone eoomeaee 5,537 404 1,189 266 812 229) 190 919 200 140 180 126 882 
Government deposits. _.......- 88. 4 32 7 7 3 6 ll 2 1 3 6 6 
Een. enenawe 1,166, 114 110 89 75 63) 57 243 69 37 122 67 120 
(oS 2,601! 139 1,124 171 199 82) 569 312 90 49 142 69 155 
Borrowings from F. R. Bank-.- 229! 3 28 12 35 9 28 22 3 1 8 4 76 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed -21 Reserve Bank of New York at the close of business July 27 1932, in 
comparison with the previous week and the correspording date last year: 






































July 27 1932. July 20 1932, July 29 1931. July 27 1932. July 20 1932. July 29 1931. 
Resources— % $ $ Resources (Concluded) — $ 3 $ 
Gold with Federal Reserve Agent...... 468,942,000 451,952,000 456,919,000 | Due from foreign banks (see note) __..-- 1,180,000 1,006,000 257,000 
Gold redemp. fund with U. 8. Treasury. 13,794,000 14,127,000 12,724,000 | Federal Reserve notes of other banks... 3,797,000 6,205,000 3,852,000 
AE gine 90,041,000 93,981,000 111,851,000 
Gold held exclusively agst. F. R. notes 482,736,000 466,079,000 469,643,000 | Bank premises_________.__._____---_- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 94,176,000 87,091,000 138,021,00@ | All other resources__._.........----__- 28,488,000 27,976,000 12,525,000 
Gold and gold ctfs. held by bank....--- 212,356,000 207,903,000 630,089,000 
ONIN og i cseiceneed 1,830,071,000 1,807,228,000 1,687,075,000 
Total Gold reserVeS....ccceccceceooce 789,268,000 761,073,000 1,237,753,000 Pele liek tacit at ses abc ip ttt ao 
Reserves other than gold......---.-.-.- 55,066,000 53,550,000 56,938,000 
i 844,334,000 814,623,000 1,294,691,000 [Aabtltttes— 
a ne oem 20,964,000 20,206,000 25,537,000 | Fed. Reserve notes in actual circulation. 593,492.000 597,995,000 304,566,000 
Bills discounted: . Deposits—Member bank reserve acc’t-. 949,620,000 921,184,000 1,070,036,000 
Secured by U. 8. Govt. obligations... 63,613,000 62,544,000 17,384,000 SR i San 23,266,000  22,189.000 517,000 J 
Other bills discounted_.......-...-- 40,039,000 39,995,000 9,461,000 Foreign bank (see note)___--.--- Bra 3,770,000 4.599.000 46,941,000 
eS Ee eee 24,835,000 23,334,000 10,408,000 
Total bills discounted....--........ 103,652,000 102,539,000 26,845,000 
Bills bought in open market.......-..-. 13,567,000 19.278,000 23,502,000 re a a eT a one ee 1,001,491,000 971,297,000 1,127,902,000 
U. 8. Government securities: Deferred availability items........---- 87,797.000 91,092.000 105,694,000 
ELL TT IE pe 189,761,000 189,631,000 60,099,000 | Capital neld th... cacccccccescecece 59,182.000 59,182.000 64,358,000 
I a 102,934,000 102,834,000 FF a RR ae eae 75.077.000 75.077 000 80,575,000 
eee Senen® CO... couse <Sekenbeea. sknbeheees. esneunenas AU other tlabifisios......cccocencceccce 13,032,000 12,585,000 3,980,000 
Certificates and bills-....-.......--. 412,297,000 410,014,000 103,619,000 
Tee BAR. i cc cocccuscwenencns 1,830,071,000 1,807,228 000 1,687,075,000 
Total U.S. Government securities_. 704,992,000 702,479,000 169,535,000 ——SSS 
Other securities (see note)...-......--. 4,239,000 4,118,000 3,240,000 | Ratio of total reserves to deposit and 
Dent eM - cccasonchie' <auecdeddue  aacaadennnd «sackenuae Fed. Reserve note liabilities combined 52.9% 51.9% 90.4% 
Contingent ability on bilis purchased ' 
Total bills and securities (see mote)... 82%,450.000 828,414,000 223,122,000 for foreign correspondents_---------- 16,367,000 21,744,000 73,916,000 





NOTE,.—Begiuning with the statement of Oct. 17 1925, two new items were added 1a order to show separately the amouat of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption ‘All other earnings assets,’ previously Made up of Federal Intermediate Credit Bank debentures was chanzed to “Other 
geo. rities,”’ and the caption, ‘“Total earnings assets” to ‘Total bills and securities."" The latter term was adopted as a more accurate description of the total of the discounts 
$00: ptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was statedar he only items included therein; 
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Wali Street, Friday Night, July 29 1932. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 760. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 









































| 
STOCKS. } | Range for Week. Range Since Jan. 1. 
Veek Ending July 29. | for | 
i. | Lowest. | Highest. Lowest. | Highest. 
es. 

Railroads— Par. | $ per share. | $ per share. |\$ per share. $s per ae. 
Caro Clinch & Ohio.100. 100, 32 July 25 32 July 25/32 July, 69 Jan 
Central RR of N J.100 200, 42 July 26,47 July 29) 25 June 78 Jan 
CCC & &t L pref_.100, 20, 51% July 29, 51% July 29. 51% July, 56% Apr 
Cuba RR pref-_-_---- 100, 80, 8 July 29 8% July 23| 4 July 17 Mar 
Havana Elec Ry pf-_100 30, 1 July26 1 July 26; 1 July 3 Apr 
Hudson & Manh pf.100 100| 37 July 26 37. July 26 24% May) 48 Jan 
Ill Cent pref__----- 100 600, 13 July 26 15 July 29) 9% July 26% Jan 

Leased lines__..- 100) 20 23% July 27 23% July 27) 15% June 36 Jan 
Int Rys of Cent Am-_-_* 400 1% July23 1% July 25 % June 3 Jan 

Preferred__..---- 100 70, 4% July26 5% July 25) 3% June 9% Jan 
Manhat Elev guar__100 410, 26 July 27, 30% July 25; 23 June 46% Mar 
Minn St Paul & SS M| | 

Leased line__-_--- 100, 10; 8 July25 8 July25) 6% July 14 Mar 
Morris & Essex-_---- 50, 10, 40% July 23 40% July 23/ 40 July 55 Apr 
Nash Chatt & St L_100 10 13% July 29; 13% July 29; 73% May 27 Jan 
N Y & Harlem pref_ 100 220100 July 26100% July29100 July 125 Apr 
Rensselaer & Sarat_100) 20, 77% July 28 80 July 28 
Rutland RR pref---100, 100 6 July 28) ay) 

Sou Ry M & O ctfs_100 400 7 July 27 
Industrial & Miscell. 

A Products -.--_* ae 6% July 26 
Amal Leather pref_ 100) 6% July 29 
Am Ag Chem (Conn) pf * rot 4% July 27 
Amer Chain emt 500, 9% July 29) 10 
Amer Express------ 10100 July 28 
American Ice pret. -100 300, 41 July 27 
American News-_-__-- 60 15 July 27 
Amer Radiator & Stand 

Sanitary pref_-_-__100 10 75 = July 25 
Anchor Cap Corp pf--_* 200| 44 July 25 
Arch Daniels Mid pf 100 40 91% July 25 
Artloom Corp pref_.100 100, 43 «= July 29) 

Assoc D G 2d pref. .100 300 15% July 28 
DGS TOG. cco nwewce 100 1 July 25 
Austin Nichols prior A * 120, 11% July 25) 
Barker Bros pref_-__100) 120; 10 July 29) 
Budd (E G) pref. ..100 30, 3% July 27 
Burns Bros class A---- 500, 1 July 25 

Preferred_-.-...-- 160 50 4% July 23 
Chile Copper_._.--. 25) 50, 8% July 29 & 2 } 

Columbia Pict v t c__.*, 400, 7 July 25) 7% July25, 4% May 8 July 
Consol Cigar— | 

Prior pref x-warr- 100 10 30 July 28 30 July 28) 16 June 58% Jan 
Crown Cork & Seal pf_* 200 18% July 26, 19 July 26) 17% June 24 Jan 
Devoe & Raynolds— | 

lst preferred-_---100) 110 63 July 27 67% July 27) 59% June 95 Feb 
Dresser Mfg class A_.*| 700 7% July25 8 July 26) 5 July; 23 Feb 

re Te wananante *| 100 3 July 28) 3 July 28! 2% June 12% May 
Elk Horn Coal pref. .50) 30 % July 29) ¥% July 29 ¥% Jan) % Jan 
Eng Pub Serf pf (6)_.* 300 27 July 25| 30 July 28} 25 June 61% Mar 
Fash Park Assoc pf- 100) 110 2% July 2 2% July 28) 1% July) 7% Jan 
Food Machinery ----- | 200 5% July 29) 5% July 28) 3% May! 10% Feb 
Fuller Co prior pref “a 10 15 July 26,15 July 26) 2% May) 15 July 
General Cigar pref_100 20 90 July 28, 90 July 28) 75 June 101 Feb 
Gen Gas & Elec pf A(7)* 110 7% July 28 8 July 25) 5% July Feb 

Preferred A (8)-_.--- * 60 6% July 23) 8 July 25 536 July 40 Feb 
Guantanamo Sug pf 100 10 5 July28 5 July 28 June 5 July 
Inter Dept St pref--_100) 40 22 July 26, 24% July 28 13% July) 55 Jan 
eS ee Crpneam | 

Preferred_---_---- 100 600 944 July 25,16 July29; 7 May, 25 Feb 
Kelly-Springf Tire ctfs * * 3,200 % July 25) 1% July 29) 7 May 1% July 
Kresge Dept Stores- 140 1% July 29| 2% July 25) Apr' 5 Mar 
Laclede Gas coe taal 10 40 July 29 40 July 29 40 July| 48 July 
Loose-W iles Bis Ist pf 10U 10101 July 26 101 July 26) 96 July art Jan 
Mallinson & Co pref100 10 5 July 23) 5 July 23) 5 May Mar 
McLellan Stores pref100 160 10 July 26.10 July 26) 10 July 38 Mar 
Menge! Co pref___.100 90 20 July 27|' 22 July 27; 20 May 38 Jan 
Nat Distillers Prod pf40 800 28% July 25 31% July 25; 20% May 32% Feb 
Newport Industries___1 600 1% July28 2 July 26 | 1% June 2% Mar 
N Y Shipbuilding----* 200 2% July 26 2% July 26 | 1% June 6% Feb 

Preeeres....<-<-- 100 90 24% July 27 26 July29 20 June 57 Mar 
Omnibus Corp pref_100 200 64% July 28 64% July 28\ 54 June 71 Mar 
Pac Tel & Tel pref__100 120 914% July 27 92% July 26| 85% June109 Jan 
Panhandle Producing & | 

Refining pref....100 130 6 July 25 | July 28} 3% Apr 10 July 
Penn Coal & Coke. -_-_50 100 1% July28 1% July 28) 1 July 2 Apr 
Phila Co 6% pf new_-_* 600 48 July 27 49 July 28) 48 June 73 Jan 
Pierce-Arrow Co pf_100 100 16 July 28 16 July 28) 14 May 41 Jan 
Pirelli Co of Italy -_.--- 500 23% July 26 = % July 29, 21 June 31% Mar 
Procter & Gamb pf_100 240 91 % July 25 July 25, 81 July 103 Jan 
Revere Cop — Br pf- 100 90 12 July 25 13 July 25; 10 July 18% Apr 
Seott Pane?..<<cccoce 140 23 July 25,25 July 28} 18 May 42 Feb 
Shell Transp & Trad- 72 200 12 July 23°15 July 23: 8 Apr 15% Mar 





771 





























STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ending July 29. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
Indus.&Mis.(Con. )Par.| Shares. $ per share. $ per share. \|\$ per share.|$ per share. 
Sloss-Sheff St & Ir__100 200 % July 23) 7 July 28! 3% June 10 Feb 
Preferred_-__..... 1 30 10 July28/ 10 July 23 6 July, 14 Jan 
The Fair pref____.- 100 200 38 July 28| 38 July 28) 38 July) 85 Jan 
United Dyewood_-_-_100 10 1% July23) 1% July 23) % Apri 1% Mar 
U S Distrib pref____100 100 6% July 28} 6% July 28) 64 June) 6% June 
Univ Leaf Tob pref_100 60 76% July 26) 80 July 27) 70 July} 90 Mar 
Wheeling Steel pref. 100 100 29 July 29| 29 July 29} 29 July) 31% Jan 

* No par value. 

Quotations for United States Treasury Certificates of 
Indebtedness, &c. 
Int. Int. 

Maturity. Rate. | Bid. |Asked. Maturity. Rate. | Bid. Asked. 
Sept. 15 1932__.) 144%] 100%s2 | 100532 ||June 15 1935...) 3% 101 101233 
June 15 1933...) 134%| 1001832] 1001833}|Oct. 15 1932_.-| 344%] 1001933] 1002239 
Mar. * 1933...) 2% 1001632} 1002432|;Dec. 15 1932_..| 3144 %| 1012s | 101439 
peed 2 1933...) 2% 1002%32] 101433 |jAug. 1 1936-..-| 34% %| 100933] 101 

1934...] 24%] 100832 | 100%s2)/Feb. 1 1933...) 334%] 1012832] 1012633 
= 15 1932_..1 3% 1001132} 1001832};Mar. 15 1933_..| 334 %| 1012432] 1021's 
May 2 1934...13% 1012233) 102139 
































United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Daily Record of U. 8. Bond Prtces. 


First Liberty Loan High 
334% bonds of 1932-47_-_ 7: 
(First 3}4s)-.-.----- Close) 
Total sales tn $1,000 untts 
Converted 4% bonds of(High 
1932-47 (First 4s Low- 
Close 
Total sales tn $1,000 untts__- 
Converted 44% bonds(High 
of 1932-47 (Pirst 4%s){Low_| 1012233} 1012232 
Close} 1012233} 1012433 
Total sales én $1,000 untts__- 9 29 
Second converted 4%% {usw 


July 23. 


10133 
101433 
—m 


July 25. 
101533 


July 26. 


101433 

101%s2 | 101233 | 101%: 

101432 | 1014s2] 101433 
115 26 18 


July 27. 
101533 


July 28. 


101533 

101433 

101533 
226 


July 29. 


101633 

101533 

10133 
101 





sae aha oe -<-<2 --re eee -<--- ooce 


1012433 
1012233 
1012433 

35 


1012533 
1012833 
1012532 

27 


1012833 


1012533 


1012533 


101263 
1012%33] 1012433 
1012533] 1012539 

265 18 


bonds of 1932-47(First){ Low 
ae pe RIED vncncinn Close 
Total sales in $1,000 untts__- 
Fourth Liberty Loan {tow 


1022133 
1021833 
1021832 
24 
1062933 
1061243) 
1061633 
7 


103 
1022933 
1028132 


1022045 
1021733 
1021933 


46 
1061732 
1061233} 1061832 
1061232] 10622 

19 92) 
103%33 
1022533 
103432 

180 
1011433 
101433 
1011432 

194 
100'32 
993049 
994143) 100 


1023533 
1021%3 
1022433 


87 
1062033 


103 
1022839 
102#!33 

77 
1062733 
1061839 
106433 

46 
1032533 
1031533 
oo 


4% % bonds of 1933-38__{ Low. 
ao deo — Close 
otal sales in $1,000 “.-. 


ensue High 


44s, 1947-52_..--.-.... 
Toal sales ¢n $1,000 untis = 
Hig 
1944-1954... _....._- Lo 
Cc 
Total sales tn $1,000 untts__- 
Higb 
3%s, 1946-1956_.-..._. Low. 
Close 
Total sales tn $1,000 ae te 
ig 
3348, 1943-1947........ Low. 
Close 
Total sales tn $1,000 we. 
High 
3s, 1951-1955. -........ Low- 
Close 
Total sales tn $1,000 untts_-- 
High 
3%s, 1940-1943____._._ Low- 
Close 
Total sales tn $1,000 untis__-_ 
High] 100123 
3%s, 1941-43.........- Low. 
Close 
Total sales tn $1,000 untts__ 
High 
3s, 1946-1949. _..__.. Low. 
Close 
Total sales tn $1,000 untis__- 
Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 
25 4th 4 


4s, 


43 
96 ®s3 
952833 
96 433 























to 100 
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Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.49%@ 

3.50% for checks and 3.49% @3. ve by? cables. Commercial on ban 
3.49% @3.50% sixty days, 3.48%@3.49\% ninety days, 3.48% @3.49 
and grain 3 50 a Payment, 3.49% 3 50. Cotton for payment, 3.50% 
and grain 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.90 15-16 
@3.91 5-16 for short. Amsterdam bankers’ guilders were 40.18@40.21. 

Exchange for Paris on London, 89.53 week’s range, 90.72 francs high 
and 89.53 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— he Cables. 
NE ee 3.55% 3.55% 
Pr Ci wc due dhe nnnoaemeae 3.49% 3.49% 

Paris Bankers’ Francs— 

TE ee anc cacewenseccocressece 3.91 11-16 2. 91% 
Pt Ce Oe na ka dadcukaderucseone 3.90% 3.91 

Germany Bankers’ arks— 
ee Ee . caseaccnscducensaaws 3. 23.76 
Low for the week ------- =e wn enwcccsece= 23.70 23.71% 

Amsterdam Bankers’ Guilders— 

Wie Ser Ge WOE cccccecemecunssaeeune 40.25 40.26 1 


FE ae RO RRR STINE BO 40.16 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 761. 

A complete record of Curb Exchange transactions for the 
week will be found on page 788. 








CURRENT NOTICES 


—Raymond P. Peterson has become associated with Otis & Co., Inc., 
in their New York office, where he will open a municipal trading depart- 
ment, specializing in high-grade general market municipal bonds. Par- 
ticular attention will be given to municipal bonds of the larger cities in 
Ohio. Mr. Peterson was formerly associated with Rutter & Co. in New 
York and C. F. Childs & Co. in Chicago and Minneapolis. 


—Elliott W. Grimshaw and Clifford B. Reeves have been elected directors 
of J. G. White & Co., Inc., with which organization they have been asso- 
ciated for the past eight and four years, respectively. 


—Allied General Corporation has pre +e a new analysis of Marine 
is listed on the New York 


MidJand Corporation capital stock, which 
Stock Exchange. 












































Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages Page One 
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cy” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
; i ae ‘ . i ae | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS Range for Year 1932 Range for Previous 
| for NEW YORK STOCK On basts of 100-share lots Year 1931 
f oF 9 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 23. July 25. July 26. Julg 27. July 28. July 29. | Week. Lowest Highest Lowest Highest 
& per share | $ per share | $ per share | $ per share | $ per share |$ per share Shares Railroads 3 per share | $ per share ||$ per share|$ per share 
261g 26%) 27 2812! 26%, 2812) 2614 2934) 2812 33%) 30% 3514 118,200) Aten Topekc & Santa Fe..100 17%gJune 28; 94 Janil4 7914 Dec] 203% Feb 
49 49 50'g 50's) 50 5112} 50 5014) 51 5444 54le 58 4,100 ES eee 100; 35 July 9} 86 Jan18|} 275 Dec] 108% Apr 
14 14 14 14 14 1419} 14 16 16 1644) 16 18 | 4,800] Atlantic Coast Line ene 9%May 26| 411g Jan 14 25 Dec} 120 Jan 
7% = Blg 7% 812 7%, «Big 75g «Biz 8 87% 8l4 912, 38,400] Baltimore & Ohio..-.---- 3% June 1] 213, Jan 21 14 Dee 877, Feb 
107g 11 107g 12 11%, 121g} Allg 117%] 12% 13% 13ig 14%: 7,700 OT —EEaee 100 6 June 3} 41lg Jani4 25 Dee 80!3 Feb 
o37 195g} 1714 18 *17 1712} 1712 1712] 1932 25 *23 25 | 1,300| Bangor & Aroostook-.-..--- 50 9lejJune 2; 25 July 28 18 Dec 66%, Feb 
*60!2 70 *60!2 70 *6§2 70 *65 70 *65\4 70 69% 697," 10 0 Ean 100; 50 June 1) 79lg Jani5 80 Dec} 11312 Mar 
4 4 4 5 5 5lzg 5lg 6 6 9 7 8!2' 2,200; Boston & Maine_...--.-- 100 4 July 13) 14lg Jan 9 10 Dec} 66 Feb 
*3 414) *4 453i *3l2 44 314 312 4 419] *41g 419! 700 tgeniys & Queens Tr_No red 2% July 6) 10144Mar 8 61g Oct; 13% June 
*327g 37 *35 37 35%g 35%) 33 33 *331lo 39 #3319 39 200 WORNTOR....««-nen+a No 23\4June 28} 68 Mar 5 46 Dec 64%, June 
2012 21 20!2 2312} 21!2 227g) 21 224g] 22 2312} 22 23 88,500 Buys -Manb Tran vt Wena li'gsJune 8} 5014Mar 8 3llg Oct 69%, Mar 
5lig Slt2| 51% 54 5314 54%! 51% 53 53 55 54 5512 14,100 Preferred v t ¢...-.-- No par| 3l'z2June 8| 78% Mar 5 63 Dec 0414 Feb 
*3, «1 *7, #1 7g #1 1 1 ae *1i, = 18,4! 900 Brunswick Ter&Ry Sec No par lg Apr 13 2 Janis 18g Dec 91g Feb 
11%, 121g) 1214 1314) 12%, 134] 1214 131g] 12%, 134] 125g 1314! 42,800) Canadian Pacifie_...-..-.-- 25 7ig4May 31| 20353Mar 5 10% Dec| 45%, Feb 
*34 43 *34 43 39 43 *37 43 *42 65 *42 65 50| Caro Clinch & Ohic stpd_.100; 39 July 26; 70 Feb 6 72 Dec} 102 Apr 
125g 13!g} 127g 135} 125g 1344) 125g 1312] 1314 1412] 13%, 16%! 87,000) Chesapeake & Ohio__------ 25 9% July 6| 311g Jan14 2343 Dec 4613 Feb 
23g = 24g 2 214 214 23g 214 (214 21g 2% 212 253! 3,100] Chicago Great Western. _.100 I4June 2 4%3 Jan li 213 Dec 77g Feb 
512g 5leg Sig 6 6 633 Sig 6 6 7 51g 7 9.000| Preterred_........--.-- 100 212May 25) 151g Jan 22 7ig Dec; 2712 July 
114 14 1'4 14g 1%g 11!2 14g 1l2 1lg 15g lls 15g 2,300) Chicago Milw St Paul & Pac-- %June 1 314 Jan 14 11g Dec 87g Jan 
*1% 2 2 2 17g 2 2 21g 2 214 2 212' 6,000 eee 1l'gMay 26 514 Jan 13 213 Dec 15%, Feb 
35g 33% 312 37% 3% = 41g 33% = 4g 4 4%, 4'4 553’ 32,600) Chicago & North Western_100 2 May 3)j| 1253 Jan 15 5 Dec) 4513 Feb 
873 7g 82 Ble 81g 834) *812 Qle} *9 912 93g 12 | 800] Preferred__....-.---.-- 100 5 June29} 31 Jan22 131g Dec] 116 Mar 
312 Ble 312 3% 31g «414 3% = 41g 35g 4le 4\4 473 4,800) Chieago Rock Isl & Pacifie_ 100 llgMay 25| 16% Jan 22 77,3 Dec 65!2 Jan 
612 6le 6 612 7 7 644 Tle 7 8 Jig 8 | 2,500 7% preferred ........-. 100 4'44May 26| 2712 Jan 14 14 Dec} 101 Mar 
*6 712 6 6 6 6 614 #7 7 7 7ig Tig 900' 6% preferred. __...-...100 2 May25| 241g Jani4 101g Dec! 90 Jan 
*5l4 15 *6l2 15 *61g 15 *6l2 15 *7 i) 9 9 | 100, Colorado & Soasnern ._..100) 4!2June29' 17 Mar 5 713 Dec) 48 Ja? 
*212 3 3 3 *21g 3 *212 3 3 3 3 3le 600 Consol RR of Cuba pref .. 100 27gJuly 21] lig Jan 2 10 Dee} 42ig Fe? 
45 47 48 49 46%, 4834 44 48 477g 53l2 50l4 54!2° 7,500 Delaware & Hudson......100; 32 July 8| 89g Feb 13 64 Dee! 157% Fe? 
127g 127g' 1212 13% 13 1314) 12% 13%, 13% 15'4 14 1614! 6,500 Delaware Lack & Western ..50 8leJune 1} 28% Jan13 17% Dec] 102 Ja® 
*2ig 5 | *2lg 5 *25g 414! *21p 234 23%, 23 *23, 3i4\ 100 Denv & Rio Gr Weat pref_100 1ltgMay 23 9 Jani15 3ig Dec 45% Fed 
4 41g *4ig 44g 41g 43! Aig 4lq) 4ig 4%,' 43g Bly! 5, 100, Erte_ a ewae <a 2 May 3il 10 Jan 22 56 Dec 39% Fe? 
*45g 4%! 43, Sig 5 5 47g 5 5 54) 5 55g’ 5,200, First preferred... _-.- 100 25g3May 19} 131g Jan 28 6% Dec| 4513 Fe? 
314 34! 314 3le' 35g 38} Ble 3%! *23% 3%' 4 4\4' 1,600' Second preferred.......100} 2 May 25 tg Jan Li 5 Dec! 40lg Ja” 
85g «9 9 912° 87g 95g 85g 912. 87g 10% 9% It 34,800 Great Nortn~ro preferred __100 5igMay 28; 25 Janilé 1553 Dec 69% Fe? 
*1 6 *1 6 *1 6 *1 6 {| *1 3 | *1 3 ..----! Gulf Mobtle & Northern. -=100 2 May 3 8 Jani¢ 3's Dee 27% Fe? 
*3 5 *3lo 5 *3 5 *2 314! 34 314) *3 47% 106 aaa 3 June 1} 14! Jan 21 13. Dec! 75 Ja? 
*13%g 14 137%, 15 15 15!2; *15 16 | *15 16 | 15%4 16 | 2,400 Hudson & paraieeees ode 8 May3l1! 30% Janis 2614 Dec 442 FeD 
74 7'2 712 = 8lg 72 Ble) Zig Ble 8 912 812 10!2 26,700. Iifinois Central_..-...-..-. 100 4%3June 1 1814 Jan 22 9'g Dec 89 Fe? 
Ss 1% 4) 8. 641 6 £3 i SS 70 RR Seo stock certificates. ._| 4 May 5| 14'2 Jan 28 7 Dee| 61 Ja? 
55g Bg 55g GH lg 55g Gle 51g «61g; 57, 6ig' 55g 6 | 9,900 Interboro Rapid Tran v tc_ 100 2\4June 10; 145g3Mar 7 453 Dec 34 Mat, 
*4 6 614 614! 63g 63g’ #5 634! 612 Glo *5 7'4 300 Kansas City Southern ....100 2'4June 1 13'4 Jan 22 6’g Dec 45 Fe, 
*9 10 167 43 #1 j*10 14 | 135g 13%g' 144 15 j 800  Preferred.......... ----100 5 June 9] 23% Jan 18 15 Dec] 64 Fe 
*73q Bly 8 812i 8 81g 73g: Bl2 81g 94) 814 9%, 4,200, Lehigh Valley... .-. 50 5 June 8} 18 Jani2 8 Dec} 61 Jay 
13 13 1212 13 | 13 13 | 13 13%! 1334 151) 15's 15!2 3,100 Loulaviile & Nashville. _ = ..100 TigMay 26 32% Jan l4 20'4 Dec} 111 Fe, 
s s Sig 93g 814 8% s $l2} 8 834 7% 8l2 14,700 Manohat Elev modified guar 100 4 June 8) 20% Mar 8 73 Dec} 39 Fe, 
*234 3lg 3144 34] *3 5%4|  *3lg 5%4\ *3 534) *3g «5% 200 Market 8t Ry prior pref_.100 Z'aJune 2 9 Jan 26 5!g Dec 22 Fe 
Sig Ml Fg 6g] Mg og] Hig Ag I 4 gt Fg 200 Minneapolis & 8t Louts___100 ig Jan 12 3g Mar 2 lg Dec % Jaf 
*2 3 2 24 #24 3 2144 2i4' *2 3 1 Qle ig 300 Minn 8t Paul & 88 Marie_100 7gMay 13 314 Jan 16); 1 Dec Ills Fe 
31g 3! 31g 335) 312 3lg 33g 35! 31p 41s! 4 414! 5,200) Mo Kan-Texas RR ....No par 1144May 26 7% Jan 22 3%g Dee 26%, Jac 
*714 Tle 712 812 712 8lg' 88 83g 8l4 gia| 9 10°g 5,600} Preferred............-.100 3'4June 1) 21% Jan 22 10! Dec; 85 Jan 
24g «= 23 23g «= 2 ls 24 234 214 25g 25g «3 234 3 , 6,400) Missourt Pacifie_.-....... 100 ilgMay25; 11 Jan22 653 Dec 42% Feb 
43, 5331 514 57g! 5lg 6 5'4 %' 52 Giz) 6 7 | 12,100] Preferred......-...-.-. 10)| 2lgMay 26! 26 Jan 26 12 Dec} 107 Feb 
*1g 14 #1 14} *1g 14} 14 14! *1g 14} *1g 14 100; Nat Rvs of Mexico 24 pret_ 100 jg Feb 9 43 Jan 12 lg Oct lg Jan 
13 134g} 13 14%g' 1312 143g' 133 1473! 14l2 1612) 15!2 181g 158,700} New Yurk Central_._-..-- 10) 8%June 2| 36% Janis 247, Dec| 13214 Feb 
*314 4 4 4 *3 4 | 31g 419" 4 4°| Al, Alo 1,700, N Y¥ Chie & 8t Louts Co_. 100 llgMay 18 Olg Jan 12 21g Dee 88 Feb 
434 4lo Alo 5 | 41g 412g 4%, 47 5 534 5lg «5584S 2,700 ae ae -100 2 June 2 155g Jan 22 5 Dec 94 Mar 
915g 92 *921g 997g *94 997g, 100 101 | 104 104 | 101 102!2 250| N Y & Hariem..........-. 50} 82\4May 18} 125 Janil5/| 2101 Dee; 227 Feb 
83%, O14 87g 1014| 91g 97, 9 10'g 934 107s 1014 13 | 31,700! N YN A@@&@ Hartford... .. 100 6 May26; 3153 Jan 21 17 Dec 7, Feb 
21 2144} 22 25 25 25 *25 27 26 29 2778 29 | 3,500 eae 1i%g July 6) 78% Jani14 52 Dec] 1195g Fet 
6% 612 712, *6l2 Tig 612 678 7 778 6l2 7% 5.700| N Y¥ Ontario & Western _-100 35g July 12 8% Jan 22 5i4 Oot}; 13%June 
*lg Sg) 1g sg] = lg Sg! = ig Sg! = 1g 5g] 9 lg Sg! _._.__| NY Railways preft....No par 44 Aprig} 1 Feb26 ig Dec| 2 Seb 
*34 261 34 3,! *5g 7g | 84 34! 1 1 *} lly 400; Norfolk Southern_.....-.. 160 IgJune | 21g Jan 14 % Dee Big Jan 
*66 69 69 692° 69 7019! 6914 7014; 7312 7434) 72!2 80 | 4,700, Norfolk & Western.....-. 100} 57 June27| 135 Feb17 10553 Dec} 217 Feb 
71 v1 6912 6912! 7012 7012' *66 7012 *66 70! 12] *66 = 7012 170|  Breverved......-.-.-0- -100} 65 July 5| 78 Jan22 6512 Dec| 93 Mar 
1034 11!s] 107 117%! 1034 1173! 1034 115g! 107 1254) 1144 13%, 30,100) Nerthern Pacifie_........100 5laMay 26) 23% Jan 22 141g Dee 60’, Jao 
112 153] 155 5g] lp ql lp 134! 1g 194) p18 10) Pasitic Const _...-- sieeaaed 100} 1 Mari7| 153 July 25 l4June| 7 Marif 
93g «=Qle 95g 1013! 95g 10 91g 101g! 97g 11% 10%g 1212 48,200| Pennsy’vania__...........50 6leJune 1 23%_ Jan 21 1544 Dec 64 Feb 
*1 134) *1 234! *1 2%; *1 2%! *1 2 *1 he Ree Peoria & Eastern ........ 100 73 May 27 3 Janl4 lig Dec 9': Jan 
*23, 3l4 41g 419! *3lo 434] *4 Jig’ *41 5%4) *4l4 5% 100) Pere Marquette___.....-. 100: 1%June30, 13 Jani4 4 Dee 85 Feb 
612 Tle 612 7I2| 612 67s| 633 612 6l2 612) 64 614] 360| Prior preferred........ 100 3igJune 2} 19 Jani4 81g Dec] 92% Feb 
#353 «8 35g 612! = *55g 614i 4ig Aig 5 5 | 553 553 OO) « TEOIIING. ccecesccan ---100) 2!2June 1) 17% Jan 14); 5'g Dec! 80 Jan 
aoe: *7 12 *7 12 | *7 12 *7 10 {| 10 10 | 100} Pittsburgh & West Virginia 100) 8 July 22) 15 Janil li Dec} 86 Jan 
*15!2 18 18 21 21% 21% 20 21 21% 221e| 232i 25ie} 2.400] Reading. .........<-e<e--B0 9leJune lO; 42 Janlé 30 Dee O7is Feb 
*16 19 19 21 *21 24 2llg 22 243, 2434; 25 25 1,500) rae 5e@ 15 July 11 33 Jan29 28 Dec 46 ©«6Jan 
*14 17 17 17 *17!g 33 *17 35 *17 33 30 30 200 2a pretewrell......<cce«< 650; 15 May 2} 30 Jan22 27% Dec 47 Jan 
1g 1%, 14 133 ily 14g 14 lle 14 llg 14 1%g} 3,100) 8+ Louts-San Francisco __ 100 5gMay 28 6% Jan 14 3 Dec 62% Jan 
15g 15g 15g 134} 15g 2 2 21g} 2'g =2ilg 21g 21g! 3,200 ist OFetertOG... .cnncccce 100 1 May 2 9% Jan 22 4%, Dec 76 Jan 
*4 15 *4 15 *4 15 5 5 5 5 *3 5 200) St Loula Southwestern _._.100 3 May 2! lllg Jan 26 414 Dec 331, Jan 
*6 1934; *6 19%4' *6§ 1934'  *6 19%) *6 19%} *6 a |, a TT 100 9 April5| 20's Jan 26 614 Dec 60 Feb 
14 14 14 14] 3g agi #14 3g 3g 3g 3g 3g 900| Seaboard Air Line___.- No var lg Jan 2 7, Jan 28 lg Dec 14, Jap 
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; ‘ Ss 4 5le 5 ‘ 2 Als | refer - ne r 5 Jan t| 62 
> ae i a ca 3 “y 4o | 35 35 | P .800| pameine SE ownne- ose so ahiny atl oat yoo 26|| “i%June| Ole aus 
v4 1p) *4 4'2 3 36 «6-36 | *35 0-40 191g 19% 6 Preferred. .-..------ --20 4 4% F % Dec} 80% 
*4 412 leas 3¢ 36 914 20 : 100} Packing Co-- 2% Jan 4) | 8}; 54% 1g Feb 
»= ag 35 = 36 lg 1914) 1914 2 be! #7 80 eech-Nut P: 0 par 6212 July 4} 2513 
7. 4. & 1312 13% e71te 7355] | 7354 Fed 38%! 600) Belding Hem'way Sa tha ee 18% Jan 14 lot - 46'4 Mar 
1712 175s 4 18 72%| *70 73 ig | et 4 38 38 = 3% | 3%! 800 p Nat nye part We aa ee 2| 247% Feb . 1744 Dec| 70% be 
Vian TSU een 69 | 36 36. ¥ 334 3% 33 *595g 615g -._--- dix Aviation.---.-- No par ONES 24%, Feb Dec| 123% 
--- 34 | *341g 38 | 3¢ 334] *312 5g) *59%% 6153 *59% 13 209) See fewer 7'4June 28 9 60 Feb 
34 34 7 : 334 334 “4 *6013 6153) *59% 61°3_ 6% 7 | 0, Beat & Co..-. p..No par ly 1| 74 Jan 6 Dec 29 
#312 4 | *3l2 5g! *60l2 6153 + 6%3| 63 7g 9 912 17, 600) jehem Steel Curp -- 1060] 16% July 8% Jan 14 21 Nov 
phe, 6012 61s 63, 614 4 | 9 93g : 33,' 32,300! Beth “ eae 3°sJune 1 15 15 =Oct Jan 
*60!2 6158 = Glo} Glg 6% 8% — 93s| 333! 121g 1; ‘6 7% preterr No par 13} 14 Feb Dec 4 
a . 3 612 9 a 2% 13%) 1 4.900 aaa June 6 75 Aug 
Beh] Sahel Bh hal aR | atk 8 | eeeteonae oe te 2) Bie Jun 1l| 1S Deo! 8 ne 
‘2 1 112, asi 24 28 2612 6 6 . - z site te ce ee 47gJune ; r 9 Feb 
1012 11'4 24: 2712) 27 2 5 5 a 9 *6% 9 |... Preferred. - & Br__No par 31 June 1] 61%Ma \% Dec 8 Db 
61 a 8h te 8 *6% 9 | *6% 9 ~9 | 73.500! Bohn Aluminum 0 par} 31 13) & Feb 1 11g Dec) 17% Fe 
5 5 8 3g «9 ~- ----] -- 9 | 3,500 lass A...--- 1gMay 4 Jan 5 a 7613 Mar 
“4%, 0 #63 9 *6%3 2 cece! on: Qlo 9 9 Bon Amie ---No par lgMay 11 114 9 35', Deo . b 
*6%33 9 8 1 -| ---- ---- “795 87g 9 rq] *36 5ll¢\ ..--<- Beets Funes. ------08 100 2 1 43'3 Mar Dec 30% Fe 
iteaaet Bee 812 5 site| #36 Sl le + ae ~*~ eee 6| 20 July Mar 5 9 3% July 
sna. wi 1 Te 8 wae #36 512 1 *l1g 4) — se “ppp 2 3g May 26 125 ‘y Dec o 
- 7lg 71g lo] *31 Sills lg *1g + EE) ndenes ny, 10) 3%sMay : 1lg Mar 9 1 22% Mor 
#31 31'2| *31 ae #1g 14] *\g til... on 8: "2614 2733! 37,800 —_ Warner VL haa tat 4 ae 114 Mar & 74 Dee 
1 14] 1g — - _1'8/*---- 2673! 26%3 2775, "Bla 6 | 7,400 Cons Mills per| 27%June 
a sie] 23” 25%] 25% “Sal 5% 6 ian ibe Brigue’ Manufacturing -No 
*-33%, 25 °| “2a7e is oa "ts] 83g “ 41g 4%| 11,000] Briggs 
- ‘ 434° 5'8] P lp : 2 4 lo I 
434 4% ere lol *3g . | 4 414| 8 
*3, lg ee ~ 41e| 378 4'4 
#374 4 37% + 41g | | ividend. » Bxaiahu. 
{ asked prices: no sales on this day. # Ex-d! 
~ * Bid and asked price 
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cer FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN T ee : —_—s 
: 4 a PER SHARE an rae 
J STOCKS é for Year 1932 ge for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sales | dimer Coen STOCK x. ph Any vor 1981 
HANG 
ate | Mowe | om |"Seie| Ree | Ses [| — a 
ia. | ae. | oe = - $ per share | Shares | Indus. & Miscell. (Com.) Par| $ yer share , a oo, P “ —= ‘ Mais Mar 
S por share | & por share | § per share | § per share | § per share “| Mae pics setae & Satire e--Nose| uiuy i] 1° demasl| “S Deol Gaktee 
. <a mt oe es] ots “i i oi” i tool eae centered. 2.100] 19 Apr33| 5% Jen 9|| Sia Oct 130% Mar 
a sat] *] 134! #1 1%, 134 1%) *1 1% a 134 - F.. Union Gas...No par| 46 June 2| 89igMar 8 72% Dec as : 
o57 5812] 58l2 61 | 58% 60%) 58!2 62 aa” a aoe s aay Brown Shoe Co No par| 23 July : | ba . a — a re 
5 Siz) alk ga 2 26 5% oe 2) Se SS Owe B00 W0--~- ~~ 11g July 8 
“ee el aa? art] 22 aul s2 aul 2 3 '| “ate ai| 200 Bruns-Balke-Collender-No pax} 1's July 5] 3 Mar 2] is Deo! 15. Feb 
*2 214 27 3 31g 319! #214 34 34 314 31g 31g} 1,900] Bucyrus-Erie Co..---.-- 10 212May 31 81g Mar 7 4%, Dec 347g Feb 
e2ie 278| #33, 4% 4 4ig| #314 42 31g 47%) #312 Sig 700 gn gpm 35 Junel6é| 75 Feb 4 75 Dec] 114 Apr 
3% om Pes. * 3815! #25 3812| 3812 3812) 39. 39. 7 a ons a, gs _—.....; No par is Apr 9 am jon us = we A i 
~ gal | 88 “ } 7 7 3| 4 4) 73  7| 800] Budd (E G) Mfg------ rd : 
ie as] ir) ek as) ue 1) eas) a 1%) 80] Baad Whee Sooc-- ome gar] aa 2 Bis Jan 25|| 34 Dec| 16% Jap 
_— 3 *1%, 213} *1% 3 4 4 “= -s00 pie inieiniy 21gMay 28 53 Mar 
2% ia] 2% 4 | Bie 4 at Biel ae atl «78 Sul 18°39 Burroughs Add iach _- We 7] Serena fade wl ial nee 
le Bal F % «68 712 8 8 4 , 31gJune 
ju gal am aml 3a 4] 4° 4] dis 4%] is oa] al cee el Faame ia Gs idee Ol a Ded 308 ee 
suo ab] ab' AL] 12 Taal «10a 20% 12%) 222 199 “1s0) | Depanture:- <= ———2----100) 2 Jul 3] ag Mar 8|| aay] im Fob 
‘ F g 21 21 21 8 12 July is Mar 
ee ee ee al “So 1 l “Sa fooleette Gemmer @ Sine ...-6] Apr S| 1G Jeni 1 Del 6 Sudey 
3 
5g 3g! Hg Bgl Hg 4 4 . ' Se 700] Butterick Co.......--Ne par|  1%June 10 és Mar 7 J Des 4 = 
1 21 *2 21g} *21g 24} *21g 2g 212 34 Ki c 31,500| Byers & Co (A M)....No par 7 Mayi6| 19 Feb 8 ra a Feb 
214 A, 10 107%] 1012 11%| 1013 12 11 =: 11%} 11%4 1314 ’ es ae 100} 3544May 23) 61 Marl9/| 68 ct} 1067% = 
* 4 *471o 70 | *4712 65 | *4712 59 | *47l2 62 | *471g _._.] -.---- me Packing. No par 444June 1] 11% feb13 F 
"S65 Tis] 6% 6%] 6% 6%] 7 7: | 68" Bul 7% 8 | 1,800 Callahan ZinoLead....----10| ‘sJune17| 14 Jan 15 war Oct} git Mar 
P *1 1 *1 \ 8 4 8 0c--9*) ee © een een ee 
ee oe oe oe eae cae “9 gel “yal cia a ee Cee SS 
“gaia Bia] 2h i “3° ’ “3° y ts 4 “5° 7" '100| Campbell W & tty No par 2 1315 Jan 4 10% Dee as June 
*3 314] #3 1 %]| 1012 107s] 11,500] Canada Dry Ginger o 21 7 Jan| 25 Mar 
3 34 11%} 10% 1112) 101g 11% 2 8} 44, 10'sJune 2} 20 Mar 1 FS 
ae ee a ee le a 
4! 4 4 4 4 2 50} 19 June 16 ay 
*3l2 6 *3% 414 s 414 $ 21 21 | *19 30 ;1*19 #«2330 100 erred A-.....-.----- 16%June 9] 43% Jan 18 3314 Oct] 13113 Feb 
“Je, 27 | 26% 275! 2644 28%| 27% 30%| 287% B6"| +50” 54" 1300] ““Prelerted certificstes..7-100| 30 ‘May 17| 76 Jan 12/| 53, Sept| 116 Mar 
49 5213) 50 “No 4%sJune 2} 15 Jan 4 
ame BPA wae wee OO peed Me tr RL Be 26 Mar 
gee bee—jwas henge ntia peatelpe papiecment ss belts fo = ng gen ag n--No 14June21| 6 Jani4 2%, Dec} 1 e 
"Sid, 1%l “1% 1% 1%, 1%) 15g 2 *2 2% 212 3 400 po nsdn of Am.._No par i ‘May 37 3% Jan 18 Zig Dec| 1433 Mar 
“me Tt tom ae td ty a ai deers Certificates... iusune17| 7isMaris|| 733 Dec| 37% Mar 
4 *-... 1 )%--.- 1 j*-.-- 1 | ------ we 1%June17| Tig Mar 15 ec 
bd 1 j*---- 1 )%-.-- 1 * *17, 2 30} _ Preferred_........-- 7, 3 1l Dec] 25% July 
Caen . & +i5, 2 *1% «2 2 2 8 s20..No par| 7%sJune 2! 167%sJuly 1 
15% 15%] 15 15a] 15% Mout 7Bit “Stal "Bal “Stel “Sig “Sel 2'Ob0l Century Hibbon Milla-Ne perl S%June 3| 6 Jan Ol| 21 Jan ~~ 
5 5! 514 54 514 4 8 “ Seed .100 60 July 11 85 Jan 23 50 May 8) 
* *68 70 | *68 0 | *68 70 | ....-- Preferred_-..-.. each agg B3leJune 2) 215 Jan14 O7%gSept; 30g Feb 
*68 70 - % — oe 6 Giz) 6lz 712) 67% 814) 20,200 Ganee Go Feaee yen. pad 7 —_ 26| ” 8% Feb 17 24 Jan| 74 Mar 
el, 2 | #19 2 | #18 2°] #1 2°] 2° 2 im ok MR = ge get ..-100| 8 May24| 1513 Feb23|| 11 Jan| 35 Aug 
slls 4 cae B1g| *6lg 8lgl *6lg Sig] *6lg Sig) Big Bil 100 mi. oy ihm No par| ilig July 12} 281g Feb19|| 2513 Dec| 37% Feb 
gi, 13i0 13% 14°| 14° 14 | 14. 14 | 14 14%) 1412 1412! 2,500] City Ice homens ll 50 July %| 68 Jan 5|| 631g Dec| 90 Apr 
32 oe 2 bi |\*.... 50 50 50 | *51 51l2) 5il2 5lle2 an oa... ~~"No par 13 July 16 7 Jani4 314 Sept a8K Feb 
Diy "aol #2, aul 3 atl 2a 7%| 7% 8%| 7% 874| 13:600| Chesapeake Corb..___-No @sJune23| 20% Jan 14l/ 18% Decl B4ts Feb 
: F 1 3 71 4 4 ’ 1 May < 
wig 78) Tk ins] ds iz #12, 1%] 1% 175] 2% 2%] 400) Chicago Pueumat Tool-No @ par| 2tgJune17| 11% Jan22|| 6% Dec| 35. Feb 
“3” 3% 3% 4 | 3% 8%] 4 Sz] siz sis| 8 8 | ~'S0lChicago Yellow Gab..Ne par|  6l2July io| “9 Marzsl| & ‘Decl 12%Mar 
: ; 1 *8 Ble} *8 2 2 7 «= +1... enon -10 5 Junel 
Ei z evita : *] 5g 7 | #5 7 | #6 (7 a | -- 525 Chickssha ne Cotton Of nd Bh My 4 5g Dec| 33% Feb 
#21; 2%] #23 2%] 1% 275] #15, te] 27 7a] #212 2% CGueyder Core... 5 June 2} 15% Jan14|| 11% Oct] 25% Mar 
m4 7° 753 812} 8 833) 7% = 858} 81s, Ola) 844 - oT 800 City Stores new__----- IgJuly 5) 2g — 4 sit Dee aa7 Mar 
: 1 1g Bg Ss SS ‘ ent_-_-- No par| 3'4July12| 8% Jan 2 8 
e/a atl ois eT ant ak | ae 8] ot S| sal MR ae caNG Be] OME Hae | Be eras 
3 ‘ 7,| *13 ‘‘oiminaltna «.) ll une 
°90 of ¥ i 8 4 90 90 90 | *90 94 *90, Bt os B.. Coca Gola earns No par) 74igJuly 11) 120 Mar 8 9712 Oct 170 Feb 
8 Se ST Oe Be ee Se See ee Se Sel eee eee ne Ne ger) 41% July 9] $0 Mar33)| 45% Dec| SStsJune 
= Ss Se fe on “it Se 3 tate 1334 13% 5,600 Colgate-Paimoiive Pest No par = — * = = “a at se sepetent 
215 ‘ 21 214 1212 214 4 "600| 6% preferred........_- 100 une 
17° 77'| 712 77| 78° 782] *76% 82 | *70 Sete! “Sig "5%! 5,700/ Coline & Aikinan_2222Ne por| 2&May3i| 10% Mar 7|| 6s Deol ‘I7tsjune 
14 4 41g 5igl 434, Sigi 45g 5 6l2 . : June 9! 80 Marl17|| 68 Dec| 95 Aug 
% % *63 65 100] Non-voting preferred_..100] 55 . 101s Nov 
*54 60 | *54 60 | *55 ° = * o " *9 11 Colonial Beacon Oil nag par o f- | 12% 5 ad pr wen 191,June 
* 1 a A) a es Ae) es A) Oe es A eee Ir new.No par 8 
"siz 16 | “5% Gul Ste Ol] "5% Oe siz] 227 2436| 33°20! Columbian Carbon vt 6 Ne par 131:May 31| 41% Mar 9l| 32." Dec| 111% Feb 
2014 20%| 21° 21% aie Sie, Ot eal 7Bit “oul -O 1081216-486| Oetumbin Gas @ Mies. ie par] suJune 2| 16'Mar 91 11% Decl Abi Mar 
4 1 7 4 4 nusauil D 
+45." 45°) 50 50%) 50's *1% 98) % 9° 1-000] _Proterred eaten A-—;; 100 sinusitis] deuiaes Til lsemeel setpe 
ote ar) de tel Gk el cn” aes ee ee 4 y 4 
ag cit ae] ae ie ie th i aaa) cit ae) a) eg nme nel) Seeeeag| iee oe 24 Joly 
*14 15 | *14)— 15 15 15% pi lt 56! 5614 5712 5712 30 634% 1st preferred... -. i 277%, Mar 3|| 161gSept) 34 Mar 
#2 Hal “33 $8] “te tor] tet tots] 16° 17%] 17° 17%] 6,800\Comm Invest Trust...Ne per| 10%eJune 2 37% Mar 3 a 3 ie 
14 14%) 915 16 | 16 1614] 161g =" 6712 69 | 67 67 600} Conv preferred ___... Nopar| 55izJune 2 95 Marii|| 94 Dec] 106 Aug 
*62 65 | *62 65 | *63 65 A+» 6 enn? a 105 120} 64% 1st preferred__._- 100} 88 June 3) 95 Site Pep 
‘ 105 92 105 92 N 3l2May 28| 104 Mar 8 653 Dec 2 
Wie Oe he ul Ge Tal ta Tal Tt Sal 66,55el Gemeenn Een ae 2 7] a intel spel i” ae 
614 65s} «612 71g} 678714) 6% 74 lg 23g] 21g 212} 70,400, Commonw’Ith & Sou...Ne par| 153 June 8 46 Dec] 100% Mar 
‘ 1 1 2ig Qe} = 2g Dg 21g 8 series_._No 27%3June 2} 6812 Mar 11 
a5, aot] 3550 307 3614 375 = 4 | & vs o3ih oe PAK ny Fh soe Ff 2 ya = “a pen 
*3lo 8 *312 8 *312 4 a 91 81 9 814 834) 5,600) Congoleum-Nairn Inc__No par ae oe Mar 8 6% Dec| 30% Mar 
87g 87%) 8 87 814 Bs 2? gi. *gie 6%| 63, 6% 200, Congress Cigar_-__..-- @par|; 4 May = 241e Jan 8 20 Sept; 487%June 
6144 64) #5 612} *5 634) *5 S| ean 71 7 7 500; Consolicated Cigar....No par| 5 June 2 42 Decl 73 Mar 
6 614] *63, Zig) *6% 2 ; — 1 17 June 2} 60 Mar 7 
33 33 734 3012 351g 36 | 38 38 | *36 40 | *3512 40 300 mn. Pim Indus....No par} 1 June 1| 5% Janll S%June| 15 Feb 
#13 Ile) *1l4 2l2] 11g te] #13 7 wt ft ; €1 wee ee No par| 2%Junel4| 11%Mar 7|| 7% 18% Feb 
*33, 4 37%, «4 4 41] 41g 4le + ‘oe 600! Consol Gas N Y)...-- No par| 8ligJune 2} 68% Mar 8 5714 Dec] 10053 as 
381g 3914] 3912 4134] 4034 421g] 4053 4434] 43% 4614 s os ia ae No par| 72izJune 2} 95 Mar 8 Dec 3107 uly 
“8612 88'| *87% 90'| 90° 90 Sei: °6'| “b% 6%| 6  Gl2| 3:900! Consol Laund Oorp..__Ne per| 6 ‘June 71225 Ses ee 
55g «Big 512 57g 5% «6 2 8 8 73g 712,207,000, Consol Oil Corp____-_- No par 4 June sJuly 2 6 Dec| 103 Mar 
1 i 1 74 8lg] 71g 77g) 738 a ee 100} 79 Feb 6| 99!zJune 10 4 
*92 96s} 97° 98" 96 * 6, | 98, O84) 98% 95%) °07 *°;5| 11600' Consolidated Textile.._No par Maras) fe Jane FS 
~ a > ww 4 4 ‘ 3 8,  %]/ 100, Container Corp A vot_.Ne par _— 4% Dec| 3 Jan 
* 3 * 34 #58 34 #5g 34 5g 4 4 oting._.__. No par May 4 lig Jan 18 4 
i M “1 3 4° a c Pr a 42 a3 4 3,600 Continental Bak cl A..No par waver 31 7 = . & — a * . = 
*35g 37g 4 414 8 3, 7 7 7g, 2,100) Class B_.......-... 0 par 2 40 Sept] 7713 Feb 
3 *5 3 * 34 34 % 4 8 ol tin 100} 247sJune 2| 47%Mar 5 D 3 
gilt aziz} 33° 33%] #33" 34% 33° 33'| 34% 34%] 34 351 19'200 Continental Can Inc_-.No par| 1753June27| #1 Mar 8|| 30% Dec Oats Bor 
22% 22%) 22% 25% sas 75°) saat 75] “ai au] aig “atg| 700! Cont'l Diamond Fibre.Ne ees Se uae mi 
b 35 *3le 4 ! inenta) Ing_.......--- ay 
10% 10%| 10% 114] Iie a 8 8 Me MS Te a) “Sas cee Eas ae Ae ee ee 
3 3 *3 8 4 esl 57, ~«=«63e}_ «55s 634| 88,000] Continental Oll....... No une 
ae Be DD i eB pce ee 
= at 33m| 32° gis 34! 35% 343, 36%;| 39,700| Corn Product Refining... -25 24% July 6 io a ane oe agate hoe 
31lg 315g) 3134 3312) 3212 3358 3 11934 119%! 124 125 26 Preterred_-_.--..------ owes 4% Jan 16 2% Dec| 18 Feb 
OOee Maas Shits SERa) Bice thee tee oe | Oe ee al gonna No par oa a Rk a Sept] 841: Mar 
#219 234] *21g 234] *25g 234 2%, 314 2 sf 17, 1714 900| Cream of Wheat..._.. No par| 131!3June 27 ; ar 10% Nov] 198 Apr 
. 6%| 17. 17 17-1784} *171g 1734 . as 200| Crex Carpet...........-- 100} 10% Jan 5| 19's Mar 21 
+1635 19 +103 19" “Ee “Rl ue a oo Ma +308 3% = Grocley Meats Gane -._Me ger 24May 3) 413 Jan 7 21g Dec 8% Feb 
#25, 341 #23, 334] *25g 334] 25g Big] #253 334 8 od) Nodes 1| 15% Mar 5|| 18% Dec| 88% Feb 
sa a Bo May Me te Se te Me Te ee ee ee ae---- ee) ee ee oe ee 
93g 9l2| Oleg “4 3 1% i%l °1 134] 1,000) Crown Zellerbaeh----- 2 311 234 Jani4|| 20 Decl 68. Feb 
a¢ 2 SS Oe re a #1012 12 | 12, 12 | 1,400) Cructble Steel of Aimartoa..100 is atey St 40% Jan lé\| 36% Dec 108 Jan 
#21 23 | 2ity 25 | 22% 23 | #2210 os Se ee el |6(lone On Ne ser| » wasune 6 1% Jan 16 oo fe 
tal Site iSel Site ital ite ilal ®lle Ite| 300\Cate Co...” : 
si al ih “Sl “he “SS Td “Sl Se ee fee cae oe Bae 
#153 134! 153 15s] 15g 5 12 its me a. onan Rh 10} Preferred___._--._.___- 00; 31zMay 26) 11%July 27 AE > 11g Jap 
aw |w wl ewe He wl el ee el weal Bales) eee) ate 
sn . 127] 11% 12%4| #1112 11%! iis 12"| 12M 13%s| 2/400| Curtis Publishing Co... 7 imi o tr | i FR 
“10 =s11 . ‘ + * 61 5712| 5719 57!2 400|  Preferred_...-..---- 7, 5| 2% Feb 2 1 Dee 5% Feb 
a 7 | ta | a = "a ae te 7 11g 1 1\4 12,000 Coca werent wu tapaaegiege me oe 1 Mer 28 3a Feb 1 1% Dec A — 
‘ 2°| 2 2) 2 2 2. 3 1% | mh & 500 Cutler- Hammer Mig_--No par 3!g2May 23} 10 Jan 2 A 4 Bob 
*4 5 *4 5 73 «5 43, 814, *5lg Tle) 5% 6 4,600! Davison Chemical.._.. 1 May26| 514 Janis 8 ‘. | Tate Ee 
2% 2%) 2% Bis) Big 2%) Big 2%) 3B ty 3 Debenham Seourities..-8 sen] 1. June fs 1b gen 18 13% Dec| 32° Jan 
1 +11 3 *11 4 8] "2% ©. | ecosne 614 June 2 ‘ 
7? 31 he 3s 7* nsl “7g 8 pe a Bs ip eae” A age 122, Jan 1¢|| 110% Dee} 195 Feb 
“- 63 oe ‘ot ” ag ” “ 7 % % 600) Devoe & Raynolds A__No par B oe a Hp = a oo 23 * Mar 
*612 713)  *6l2 7I3| 55 : 53, 16 | 2,700| Diamond Mateh...... No par pr = 18]| 1913 Dee| 3819 Aug 
, 1b | * 1533! 415 15'2) 15's 1554) 1553 16 15% if “0 te. 25| 20!\sMayi3; 24!2Marl 2 
“Aine Bay] Sata 25") SHREW] abt BoM) SS | astt 28.) 2480) iaeiateatate: 
* Bid and asked orices «) «s\es on this day. s Bx-dividend. y Ex-dividend and ex-r w:ts. 
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Suly 24, Monday Tuesda cen at Nat tenet = A Bg 
uly 24. | July 25 sday | Wednesda for STOCKS PER 
Abisinbs July 26. July 27." nia Frtday the NEW YORK STOCK Range py my PER SHARE 
$ per share | $ per share | $ per sh uly 23. July 29. | Week EXCHANGE On baste of R: A... me Range for Previous 
11 i 7 share | $ ’ : Y 
— +14 14%] #14) 14%) © {ote 10%) 10% 10te| Ll share | Shares | Indus. & Mi oun st ian — 
2 *6G1o 7 gi 14 1473! * 4 10 7,700 scell. (Con. tohest 
2912 30%} 3014 sou] gon ari a a Nite A ai Dee et IA8....0- 2, bal © ge have | 8 om anere ie 
¢ 1 3% 3 >: 4 3212; 31 33 321 “2 7 714} 1,400! D nion Stores_..__ No 712 Jap 113% Mar 5 per share|$ per share 
Site ail oF 197%| #9" 1971 99° 19 ai << t\ a Douglas Atreratt Go ine No par 2 oY 11" Oct| “24 ADE 
5 ; * | jan hoe a une 2 
sits -1 +s: 3s) oe 0134 ooite O24] Site pate “a2, 9 100] Dose Inieraationsl—¥o pa $3, May 31 57" Feb13l| aaa One 31uJune 
39! 5 8 1 4 94 en — 4 2 
oe =asf6l07) [907 on 301g 42% 42° 44% ie fret 480| Duquesne Light Ist pret 100 -Sizuune | 1012 gan 28|| 10 gept "3 Mar 
4 4%) aa i Pe 4 4 45 lling M No ay 31 pt; 14 
zeit of) aut 28 | ois ae alt, acl*tt a] sag] ote at gliing Mil--¥6 par] 11, June 1] SieMar \6l| 21s Dec 107s Aug 
mi va | e7, aris +8712 a8” 25% 20% 2% 20%2 140,500 Eaton Mtg Co. a 99" Jan 23| 1igts Feb 77" Dec 185% Feb 
#312 4 °| #319 38 #14 87% 88 | 88 88l2i 1.6 E I du Pont de Nemour opar) 3 June 27 ak 18 108 Dec] 135 
,600 emours.._20 8 Feb19 Sept 
‘a 11% 4 4 4 | «31 3g} 1g Bg] #14 8g 6% non-votin -: 22 July 19 5% Dec| 217, 

* 3g 121 3 2 412! 41 1 100} Eit @ deb.._.. 100 59%, Feb 19 's Mar 
+) wate = 80 . orp ? s* a" = 12% 138 idle 13% 46 os ree Pon oman ooe-- No par am iw es ' ar17 bv Dec inate pe 
1lg Ilgl 13g : 1 1 11 1 70 «70 64 80 ‘ — Autolite.._...No 1 24May 9 1214 an 6 1g Dec| 1llls F 

15g} lg 13 s ls) 1 lig} 1 10|__Preferred________-_- No par) = 8l2Jun 2 Jan 6 713 Dec . 
3% 37, 7, . 15g 1% 11g 21 - 1 3,000 omens eee 61 e 1) 32% Mar 7 20 69 Feb 
2, 1434 is? at P<. 4's} 43% 48 434 sal ys 21g | 30,700! Elec SMe avin dee” tgJune 22 “— nd 16}; 96 Dee 110" _ 
2012 20%2| 21 2113 15% 164| 16° 17%/ 17% 18°] 15 20° 52.600) Electric Power & Light. No “ssune30| 4 Jan 8i| atagept| Oe July 
eee 14% i — “= _ 204 2214 ia 4 ion 17% 2.600 $6 pe mane tocecere- a4 oar ion Jury ‘ ye 9 9 Deo Pree se: 
837° gal 333° waa! “337 eee ---- eat aii igi. . ,200| Elec Storage Battery _. 0 par} 8%sJuly 8 oie 6 6Dee lee 
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*2ln 4 i 25 | #22 2714) +31 414 4 RS Spee. d Creek Coal .__._ 31} 35 Feb 1553 Dec| 80% 
*18l9 2714 “a 4 31g 312) 2 “i237 Yo"! “iit Y2"| ~ 1,100} tstan No par| 151gMay 251g Feb 19 Dec| 126 A 
3 ig! 911% 13°] i2) 2! “liz Ine........- 10 May 31 22|| 83% 1g Mar 
*3 4 aie ee 12 wel Tes par , Jan 12813 
Cd 21g' #117, 13 ee 51 a ee ee. --—<-o No uly 21] 908% Dee 
lp dh pam i 23 [3 23.) 14s) 13% 15% ig 7 ng" eg ret.-100| 30. July | 113% Jan 23 MN Deel 7 Jas 
; 2 2212 ¢ ‘ 1314] 13 P 533g 5D 1,85 & Laugh Steel pref__ 9012 Apr J 6 18 Feb 
‘ 22 | *21!2 23 | 214 1333] 12 : 2 54 5358 850} Jones B.No var 11} 1g Jan 1g Deo 
—. 12 12 131g | hr 4 54 5lle2 se ro 3712] 367. oT 30; KCP&lt eh bay 2s. a 21 014 Mar 7 Dee Mar 
+4615 48 | 48 30'| 39 40 | 35% 38% "95 99 | 9414 94% cecal many LEE da, July 23 4 Feb " % Oct] 34May 
4 36 « 2 werel meee -- DB 7g Mar 
ot oe oe ee te sose. snael +e 1,700) Kaufman tg Ty Be ee 2% 5ig Oct ar 
++} 99 9312 9312 PIP Rai TaEes ar 3lg 35g giz ‘. 2,800| Kayser = = BA Tire_No par Guten 27| 22% a 9 10 Sept 20% Feb 
"Big “Biel “"3iq “Stel “Fa% S| an Sul Bt cre ae “ho 100] 20” Jan i feel igteheor 
2 5 “aa"| ar 1e"] 500] “S% preterred-.---=---- Sep 
rH 47g Ste I's lig ae a” a 8 12 oRite i. oe Kelsey Hayes Wiel. —-No par 1 Apr 20 Jan Site on 
*7g #1 : 910} *8 12 , 40 | *25 45 +11 1%! 1,000) Ke inator Corp... ._- 953 Dec 41 Jan 
*8 12 : oe 35 *201g 40 *21 13, 15g 1% 4 . 414} 11,800) Kelv' an Co pref....... 137% Dec 2013 Jap 
*191g 35 | *20!g 1 lig lg 1\4 4 414; 1 80} Kenda) ” 113 Dec B 
Pie es fala a aia ones] emer eee 2" Bel i" i 
35 ‘ 197g} 191g 63, 7 8 4! *10 114 Rn icetin aera 55 Feb 
*18 20 19 ‘ 6% 71g 4 1/*10 11% lg 214] .....-| Kino — elpaeeeaaawe > 26% Dec Mar 
ia a ax 11 . #10, a tte Fi ote a ps 2 814 15.800 — @®) Co........-- a a aa 
a “se 214 2 ‘ *6 814 Sle 87g ’ Lp ee 7g Mar 8 
*1lg Qty si * $31 *6 814 8 812 9 < 4 500| Kress = eee ee May 31} 187% 401g Oct 
6 814 7, 8: 58 ee ae Kreuger & Toll - 0 par} 10 Jap 
*6 8 , 9 85g 87s] 24 1 *21 2 3 1g} 13,100 Groce & Bak. ..N' 25 May 31 3% Dec) 171s 
4 PO 20 | 20 20!2 *20 1g %3 Mg s 14's) 13.700] Keroger Groo & Baik_-- No bar 4 Apr l o% Ma 
1353 141g Lambert Co_-.. May 26 1% Oct ‘eb 
*18%, 20 *19%8 fs # 1g Ly 137g] 133g 14lg 1g 3373! 10,000 No par 2 2 314 July 28 Dec| 18% Fi 
*1 859 $2 1314 1312) 13% 73} 3314 337g! 33! e Bryant....-.._-- 1% Apr l July 29 5 10142 Feb 
1234 12%} 12%, 7 335g 3412] 33 337 2 “is. BA sedece —_ Rubber & Tire. _..No par 353 Apr 6 < Jan 12|| 72 Dec 8% Jab 
33-33%! 3312 3: #15, 2 | #153 2 i 34) *3'4 312] 1,000 Lehigh Portland Cement... q 2 oh y= | 
; *15g 2 2% o| *34 4 8l2 10 erred - - . .--.-_- 1 May 14 ap 9 69% Fe 
“1 2 2a 3 <3is giz on 4 2S oaiee on 1 *5014 a “1700 Lene Valley Coal....No OO had “ pa -4 :  ® Oct 34% ve 
- @ =O1 oO is *11lo 4 ° Pretertet. ......--<..-- 3012 une | 4\4 Mar 207. 
*6l4 Tig me 55 | *50 55 ee lle Ms 1lg *3 4 400 Corp (The) ...No par 6 May 26| 24% 20 51g Dec 91. Feb 
*50 = «5B 50, SE 2) lig lig] Lig 3 : ote te ee reese 0 par 13} 8 Jan 39 Oct 
~ a ae a oe! 38 87% its 1'200| Libby Owens Glass 2__Wo 7351 32tJune 2 Olu Mar &|| 40 Oct at oe 
*2 234) 4 37%| 37 3 -. 131g 1 . 1,200 & Myers Tobacco-- 341g May 31 7}; 110 Dec 261sJune 
35le 35te Se. 1234 1412 14le 13's 434 434 5 ie 5012 ctl Le ervccece 25 100 May 31 11812 Mar 8 16 Sept 34% Feb 
*1214 1234 1a 47g| *412 434| #419 4910 50. 51 50!8 cel ane eee ne 100 14 June21} 21 Mar 14 12% Dee Feb 
ais 4%) 47% 48°] 47° 49 | 48 50%! 50 51% 50 1ibts 300 Lily Tullp Gap Garp No par 4) 16% Jan 14 Dec} 383 
g ; Mp Cup 8% Apr 4 Mar 9 55'— Feb 
ye ie el tg rg gee RE + fier lee Lily Tu Works_.No par 2) 1 1312 Dee D> 
: ¢ 4l4 1512 Lima Locomot 612June Mar 8 631, Fe 
4612 4634] 46% 20 | 115 115 115 151g} *1412 1512) *14! 143g 600 ponents No par 9 May 3) 22 5 23% Dec Mar 
120 ;*115 1 412 15!2] *14%4 1512 14 1214) 1433 pre b ky No par 1} 34 Mar Dec} 99 
*110 16 | *145g 1512 sion, 133g] 115g 12 Sa 8 *73g g 4,400] Liquid Cashente. . - Ne par 13«May = 72 Feb19 Oe Oct 61, Apr 
Ws todas Wir all te (ic dol im, 13] as° 1stel ate 0) ys Bd } Enserpeee le A Re “July; @ Jap 
SA etal te sh 192 20%) 20 31's 20% Ba 98.000 erated.----¥e ger] Ikiune 3) ots Feb 17|| 20% Dee| $4» Mar 
18% 19%] 1914 20's] 2018 53 °| “51's 57.°| *54 "a4! “21g "2tg] 3,900 i tncorporaed cl ieee) 16" Mar 10|| 10 Dee! 10219 Aug 
= 58 ¥ *54 a oe om 212 Ql ais 1 4 #19 os “5 a00l I Loose Wiles sdiannnaaa 9 Magy = 0344 Mar 8 74% bia Feb 
21 214 “ ; lg 1 ys 3 314 '000| Lortilard.........-... 73'8 , Dee 
tip 1°) 13 iy} 21° 21%] 207% 22% 13% Taig! 13% mw ne hoe 100 eee a a le Sot Feb 
; ‘ 2134) 2 * 334 143g . 931g 931g ---No par 18 17% Dec 
21. 21 21 145g] 1334 143g] 1334 95 |*81 95 Louisiana Oil. __.-- 100} 8 May Mar 8 19 Mar 
, 3 ‘ poet fan” ~~ pecans 2} 23%, 4 Dee + 
13% 1414 a. , 92 02 «92 | °86 214 214) #153 2 S referred. ---—..... No par) = 8izJune 5} 5 Jan21 Dec| 52% Feh 
*86 91 92 ; 1% =2l4) 2g S10. 26 Pace nes Loutsville G & El A_._. lig Jan 20 Mar 3 10 25 b 
2 l5g 2 24 1*10 24 57, 1610} 3.000 ie linear No par 612 Jan 5 Feb 17|| 18 Dec lg Apr 
*] IM} 1g 24 | #10 24 *10 15 15 1534] 157% 411] 1,800) Ladlum Steel. -..----- No par 9%June 16) 15% Fe 22|| 60 Sept) 100% Feb 
"5 24 soe 15 143g l4le <4 4 3% 434 4 1710 100 sh pee eae ee eg par 57lgMay 3 65 July 4 12 Dec 4 Feb 
1a 34 *14%s 3% 4 4 *312 1710] #141719] *14 97 200 Maaghaaes ee ee 100 10 June 2} 181g Mar 13 50 Dec a Mar 
#212 3g 314 14 *12l0 17 | *14 97 934 934 9% re. oe 6% ae.. Pees: No par 7 June14| 601g Jan 9 2 Sept 2 Feb 
212 14 | 14 O | *9% 97% 90 | *65%4 900) Mack True ---No par| 1 3% Mar lg Oct} 27% 
"10% 10 ogg? 10 | 28% 10 "ts Total Seis Sete a dol ato Madison Sq Gardea_._No par i | I a 
*6§434 90 14 14%3 14%) | Sie 2773| 2712 2834 1 312} 1,000 Copper.....-- oo 1g Jan 6 as 11 & Mov 12% Jap 
1354 13%) 14 a8is] 35. SIN) 302 S7% “ite wl ot ee a neogees (H R) & Co._No par oe Uk lt “ 8 June 
223% 2314 23 2 6 te *234 312 *234 ay *5lo 634 o°8 7, 100) eee ee © 00-0 100 4 Apr 13 2 Jan 3 Sept Feb 
- oF 23%, 3le *5lo 6 5 *5g 8 Manati Sugar__-__ 100 4 3 Jan 5 1 12 
25g 2 Slo Slo} 6 6 31 3 ae ene Ti icscshonnet ligJune 3 15 413 Dec 3%, Feb 
lg 6 v2 ol 1 7g 2 4 1 3 8 ee ferred... -__No par 2} #7 Jan 13 Sept 
™ | Se 8 a 7 2 2 1%) ------ Mandel Bros_- --.-.-.No 5 - “Sees 3 ee 14|| ou Dec| 24% Feb 
6 aloe wel os 1%| site 1%| ets 2 “45 4%| 600 Marscaibo Oll Explore 3 Santee sil iitcsaer Dec| 10” Feb 
*ig 13s 1%] #112 1% 353 5 | #4 5 #3, 7s) _ 100 ine Midland Corp-.--- 5% May 31 ° 9 14 Feb 
a se Ss “353 5] 43% 5 — slot 6 ca Marine kwell---...No par} 53 ‘Apr2i1| 2 Jan 14|/ 912 Dec} 82% Feb 
412 419] *35 3 %) 9% : 71g «8 ‘8 1,300} Mariin-Roe Car_._No par . 6| 1313 Jan 19 Dec 3's 
rT] age P| ge al My Teg" at oS] 10] Memon Boe, Gate Be "tape 19) "Matar 3 
1 4 *6 7 Gi : 7 *12 os ng i 414 5%) | 4,900 se Le Corp....We par 
‘ej s 3 mate % 3] eet oee 
mi} et] St] ot] fy 
*lo ad 
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New York Stock Record—Continued—Page 6 777 
__— a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN, THIS: LIST, SEE SIXTH PAGE PRECEDING. _ 
E iH AR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a. RS Wor 1608 PER SHARE 
ge for Year 19. Range for Previous 
for NEW YORK STOCK On baste of 100-share lots Year 1931 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
July 23. July 25. July 26. July 27. July 28. July 29. Week. Lowest Highest Lowest Highest 
$3 rer share | $ per share| $ = — | $ fat share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par) $ af share | $ per share ||$ ver share|$ per shar 
*lllg 12 } 12 1212] 1212 1212) 1214 12%] 1234 131g] 1333 1312) 4,100) Mathieson Alkali WorksNo par June 1} 20%Marl0|| 12 Decl 311g Jap 
*92 95 | *92 95 95 95 | *92 95 | *92 95 | *92 95 20) ROG... ciieiccecnncd 100 oo% Apr13| 105 Jan13 04 12533 Mar 
*11llp 1214] 12 1214, 113%, 12 117g 12%) 12 125g} 1253 1253} 2,400) May Dept Stores__.._.._.___ 25 9loJune 30} 20 Jani3 1553 Dec| 389 Mar 
*1 2 *114° 2 * 13, 134 1% 134 2 2 *1% 21s 200) Maytag Co_.._.._... No par 1 July 13 3 Janié4 llg Dec 87, Feb 
334 34) *312 37%] 378 3% 37s] «378 37%) 878 78 700} Preferred. ....._.._ No par} 3 Apri4; 84 Jan13 & Sept] 24%; Mar 
See 20 Pasee 20. [*.--- 2S Poo. Bt *214 414] #214 414} ----_- Prior preferred... - po 34 Mar24| 35% Jan 7/} 35 Dec} 711gMar 
111g 1112! 12 124] 1212 1212) 1312 1319} 135g 14 1312 1319 900} McColl Corp. _.______ o par} 10 May3i| 21 Jani14|| 151gDee} 36 Jap 
*7 22 *7 22 *7 22 *7 22 *7 22 *7 22 | ------ McC ae Stores class A No par 7 Junels} 16 Apri8 15 Dec 51% Feb 
*8lg 12 *g 12 *8 12 *8 12 *§ 12 *8 12 | ..-.-- eae 0 par 7 June30} 19 Janil4 141g Dec 5153 Feb 
*2812 30 27 2812] 273g 30 30 «634 35 35 | *35 44% wt... Seerpeans 100} 21 June 2} 62 Febi18 54 Dec] 931g Mar 
*2lo 419 *214 410/ *219 4lo} *21g 410) *212 419} *25g 412 ------| MeGraw-Hill Publica’s No par 212May 13 7ig Jan 7 6 Dee 29 Feb 
181g 1819} 18 1819} 17%, 18%) 173, 1734) 17l2 18 1753 17%4] 3,800) MoIntyre Poreupine Mines. 5 13 May25} 18%4July 21 12 Oct 261, Mar 
3212 33%] 3314 34 | 34 35%) 34l2 35%) 3533 3714] 353%, 37 | 37,300] MeKeesport Tin Plate.No par| 28 June 2| 6214 Feb19|| 381g Oct| 1031, Apr 
2 2 2 2 2 21g 21g Qig 21g 212 214 23g) +=24,300 oo & Robbins..No par ligJune 1 5ig Feb 15 3%, Dee 17 Jap 
5 5 5 5le 5lo 534 5lg Ble 55g 6%] «6 634} 3,000 ea 50} 3igMay31| 28 Feb13 15 Decl 387% Feb 
% 86 6g 1 1 lig 14 1 11g its igi *1 11g} 2,000 Mel ellan Stores icant No par 3g July 6] 4 Mar 5 Ilg Dec} 1013 Mar 
*9 101s *91g 101g 93, 934) *93, 1012] *93, 10/s] 101g 10! 300; Melville Shoe__.._._-- No par 8 May25| 18 Jan 9 141g Dec| 34 Mar 
*] 13g} *] 133] *1 lig} *11 13, 13g 15g} ~*15g 134) 1,200) Mengel Co (The)____. No par 1 July 20 2% Jan 8 2 Sept 813 Feb 
*145g, 151g! 1453 145g! 1514, 1514) *1514 16 16 1719! *16 18 400! Metro-Goldwyn Pict oret 27 14 June 9| 22% Janl4 156 Dee 27 «Apr 
*1l7%g3 «2 17, 17g} *17%3 2 *1% «62 2 2 21g 3 900} Miami Copper. ._.. — ligJune 1 44, Jan 13 2% Sept 1053 Feb 
55g 55g 534 «6 6 612 6 63g 61g 61g 61g 63g) 24,300) Mid-Cont Petrol. ____. No per 3% Apr 9 61g Mar 8 5 Oct 16% Jan 
31g 3% 4 412 414 Als 41g 4le 45g 473 4lg 4% ,900) Midland Steel Prod..._.No par 2 June 9} 10 Janl4 7 Oct 311g Feb 
*28 30 297g 30 30 30 30 30 30 30 *30 34 1,300} 8% cum Ist pref.__..__ 100; 25 June 2} 51%Mar 9 3514 Oct 04 Feb 
*12 15 *13lo 15 13 13 *13 15 *13!g 15 *1314 #15 100} Mina-Honeywell Regu_No par| 11 June 3) 231, Jan 18 15 Dec 5813 Feb 
*) 11, 1 1 1 13 lly 15g lig 15g} *13g = s-134)_ 2,200) Minn Moline Pow Impl a par 5gJune 8 253 Jan 18 14 Dec 71g Feb 
*8 10 10 10 10%, 10%4; 11 12 12%, 13 111g 1234) 1,200 Preferred. _._...__. 5 May 27 3 July 28 61g Dec 48 Mar 
*6§ 6le]  *6 6le 6l1o 7 7 7 *7 734 7 7 | 1,000} Mohawk Carpet Milis_ ie on 5igJune 24; 10% Jan 20 7% Dec 2153 Mar 
181g 1812) 183% 193] 1912 1912) 19!2 21 21 21 20 2133! 1,900) Monsanto Chem Wks__No par| 13%3May 31] 30% Mar 8 1614 Oct 28% Aug 
57, 61g 6lg 634 614 _ 65g 63 73g 7 73 7 734 105,100) Mont Ward Co Ill Corp 7: oe 3igMay 31; 114 Mar 5 653 Dec} 2014 Feb 
30 30 30 30 *29 30 *29 30 30 30 *27 30 400) Morrel (©) & Co____.. 20 May 14| 85144 Mar 12 28 Dec 58 Fep 
¥*1g ly *l1g 14 *1g 14 *1g 14 *1g 14 14 14; 1,000) Mother Lode Coalition. No pond IgMay 20 % Jan 4 1, Sept % Feb 
*3g 1g *3 1p * 3g 1g *3g 5g #3 5g *3g Sg) ..-.-- MotoMeter Gauge&Eq No par \ Apr 22 1 Jan 9 Dec 41g Mar 
*8 814 8%, 9 *§ 9 912 1012] 10!2 11 1012 1114; 3,200) Motor Products Corp_.No par 73gJune 27} 261gMar 2 15 Oct 4753 Apr 
*25g 3 *2%, 3 3 3 3144 3lg) *3ln 4 31g 4 600] Motor Wheel-_....._.- C par 2 June 10 61g Jan 14 5 Dec 19% Feb 
*4 5lg} *41g 5g 419 45g 419 Als 43, 4% 51g 75g} 1,800) Mullins Mfg Co_.-..-.- No par| 2 June 1} 13% Jan13 84 Dec} 367% Mar 
*10 12 10 10 *10 12 * 8lo 12 *11 12 12 18 28 eferred___....-.- 0 par 5 June 1} 27 Janil3 20 Dec 721g Mar 
*8 10 *8 10 *8 10 *8 10 *8lo 10 *8 (ees Munsingwear Inc-_-_--_ No par| 10 May23| 15 Feb 25 ll Dec 8114, Jan 
3 3 3 314 3 3 *2ie 3 3 33g 3 314} 5,000) Murray Body__.....- ‘0 par 2's July 1 97g Mar 2 6 Oct 18% Mas 
a f 12 *7l4 15 *§ 15 *714 103g) *714 15 *7l4 15 | ---.-- Myers F & E Bros.._. No par 7'igsJune 30} 19 Feb13 20 Oct 4513 Mar 
10 10 10 101s} 10 1074} 10!g 1012} 1012 1173} 1114 1158} 16,000) Nash Motors Co__..-- No par 8 May 3l1| 19g Jan 14 15 Dee 4073 Mar 
*15g 214) *17g 238 1% «62 *13, 0 Ql4 2 2 *2 214 300] National Aeme stamped_.___10 1l4May 25 373 Jan 14 213 Dec 10% Mar 
Cee tie bade Stes kane scehollacee , eecwi dees papal dew Sean See Nat Air Transport ... No par 5'g Jan 5 7\g Jan 21 4 Sept]; 13 Mar 
tinn eV Sbea aeheh “ends shpel dita Sadek dnb <d00 rte aes eee Nat Bellas Hess... -..__ No par lg Mar 17 lig Jan 5 7g Dec 10 Feb 
*14 *l14 3 *33 «3 * 27 *3g 278 le DS) cen wou ees re 1gMay 25 & Feb17 3% Dec| 32 Feb 
2714 28 287g 2934] 28l2 2934] 281ls 3073} 297g 3134] 307g 324] 73,800) National Biscuit new_.-_-_- 10} 20\4July 1] 46% Mar 7 Dec a 
*111 ccmak hE wows REE canal hte mcaok  4EG. . cocsl hE, «nkel=seael 7% cum pref_...._.--.. 00| 101 May 31} 130 Feb19}} 11912 Dec) 153% pv 
8 814 814 85g 83g B34 8 7g 933 834 93g] 12,800) Nat Cash Register A w - par 6l2June 30) 1433Mar 7 7g Dec] 39% oan 
1714 1712! 1753 18 175g 183g} 175g 1853; 18 19 177g 187% 65,000) a Dairy Prod_.._..- Opar| 143gJune29| 3133Mar 8 20 Dee oo ~i 
#1g 3g #1g 3g #19 3g #1g 3g 3g 3g *: 1p 100; Nat ——— Stores No par 14June 30 1 Feb 19 lg Dec 713 ~ 
+2 5 2 5 *21, § *21, 5 *214 4 Sy 2 Pnooans PretetTea.. 2020 ccecc-e 100 2 June 23 8 Jan 2 473 Dec 60 an 
193g te 2034 221g} 20%g 2112; 20% 2133! 21!2 2233] 21 21%4| 29,600) Nat Distil Prod ctfs_..No par| 13 June 1| 24lgMar 8 16 Dec = Feb 
*4 _. aes ae 9 TE nasal eM: Ae "is © tacece Nat Enam & Stamping ---_-_100 3%g July 8 8 Jan 21 5l4 Dec yt — 
51% 52 52 54 | *55 70 | *55%4 68 | *58 65 66 66 700) National Lead.-.....-.-- 100; 45 July 8) 92 Jan 8|/ 27819 Dec Len A 
90 90 90 #8690 9014 93 92 93 93 95 9334 9512 880; Preferred A.........-- 100} 87 July 12) 125 Mariij; 111 oe ; July 
*6112 897s) *66 897g] *62 897s} *6214 897s) *65 8973] *6514 897g} ------ Preferred B__......--- 100} 61 July 7} 105 Jan13 100, ec — om d 
9 91g Yl 9 Qlo 87g 101g] 10 10%8 95g 1112) 41,800 fe ae Pr& oe bonsai M4 — 65g3June 2} 16%3Mar 8 or ing Feb 
<i waned’ cocker tanian de ee ational Radiator --___ De iadiswnckel - eae ail ck 
Se ee ee ee Re ee ee ee: Meee Preferred_-......-. PM ic idenck Gal \cugawalle we 1gSept Zig Jan 
as a. 7g > on wae Tt — “Ane. pet — ad ty “Son “ane. es: ib 
#1415 1514] 147 5 15 151 15 15 1534 1614] 161g 17%) 6,100) Nat Steel Corp__..-.--. No par) i3!2July 8} 231g Jan 8 181, Oct 581g Fe! 
aan 15! 47, - 5 515 *5lg Ble 5lg Ble 6 6 800, National Supply --.-..-.-.-- 50 3!2June 2 91, Mar : a Dec a ow tes 
1614 1614 1614 1614 1612 1812; *17!g 1812} 1812 19 18 193g 150 PEIN, « ccictcovewese 100} 13!2May 26| 34 Mar es 761¢ Mar 
*614 6le 63, 7 63%, 634, *6lg 74 = 753 61g 7 1,600; National Surety__......--- 50 4l2 July : 8} 17% Jan 14 = ec “an a 
*51g Sle} *5 5le 5lo 644 612 7 71g 714) *684 0714 700| National Tea Co-..--..- No var 3lgMay 26) 10 Mar 8 lg Dec +i Fed 
*2 3le| *2 3 3 3 3 314] *2% 3 *2 3 500; Neisner Bros-.------- No par llg Apr 26 Sip Jan 14 3 Dec oa Aer 
314 34 33g 33g 33g 33g 33g Ble 3lg 4 4 414] 6,100 Nevada Consol Copper No par 212May 31 653 Jan 14 4% Dec 
inne «ase wipes Meets Ce caccccvecO GO waciisecd sel) bisacce' oe 101gJune}; 20% Mcr 
ea en ae ee Se ee es i iadkccs wie cae /ncamas ines weal 41 June 5514 Oct 
#21, ~ 253] 23, 312] 2% 2%%| 27% 2%) 33 3%] 3 3 | 1,300 AS; SE panei par| i5sJune24| 47% Jan 18 2% Dec| 24 ven 
*47g 5 5 5 5 Sig] *47g 5 5 5 5le 6 1,700] N Y Air Brake _-..... No par| 4i4Junel3) 8 Feb 26 413 Dec} 25 Ja 
*2 ¥ 10 *2 10 *2 10 *2 10 *253 10 Fe 20 fcccase New York Dock..-..-..-.-- 100} 4 June17 7% Jan 2 74 Dec 37% Jan 
*10 35 *10 35 *10 35 *10 35 *10 35 *10 Be |b awmnate Preferred__-......- -----100} 20 Apr 9 20 Apr 9 a F Sept +4 [ae 
5g : a) 7, % (1 114 114] *1!g 112} 1,000] N Y Investors Ine---.. No par IgJune 2) 2 = a 11g — sya aaae 
7612 78 *79 92 *81 85 *81 85 83 83 85 85 40| N Y Steam $6 pref_...No par| 70 May ” . oa 14 7“ Decl 118. Apr 
*100 108 |*100 108 | 100 100 | *98 105 | *98 105 | *98 108 70 $7 lst preferred... .. No per} 90 June 1091, Mar 2 
5 7 5 47 5 7 3 1 4%, 15 6,000} Noranda Mines Ltd_..----- *| 10%May 31} 1773 Mar 15 10 Oct) 29igMay 
15 151g} 147, 15 147g 15 145g 1473} 14% 1512} 14% A ora . 4° Feb 19 26 Oct 9014 Feb 
1714 1753) 1734 18%) 18 187s] 18 197s! 1912 2014| 1912 2134] 92,400] North American Co...No par 13%June : 4 a 3|| 40!g Dec| 567 Mar 
we MA | Sais Fey Bee Fe Eid Mat] “uy “oe| “Ste “Seal S:6001 Norte Ames AVinlon-..22- 6] “itchdey all 4% Neb 1|| Se Deel Il Ape 
‘ 21 21g 21 21g 21 Bg 2%) 2% 4 23 d North Amer Aviation. ------ 
55 60 5} 59° 59°| 60. 60 |*60 65 | 65 65 65, 65 600 No Amer Edtson pret...We par me July Le 861 Jan 18 79 Deo 107%a Aug 
*33 51 * 33. 5 *33, Big] *33g 8 5lg] *3%q = 54 Ms. Gt cenmeus No erman Liloyd_.-.---- 
+17 24 #17" 24° +17 - 20 *17 24 *17 2312] *17 2 eee Northwestern Teicgraph.-.50) 15 June : | ao = a — ae 
*7g 1 #7, 1 #7, 1 #7, 1 1 1 *% 1 100] Norwalk Tire & RubberNo par % Feb bd . ” ot fn a H, ~- 
8 8l2} 8l2 91s} 8l4 9 | 8g 8%] 8l2 87%] 814 844) 38,900] Ohio Ol Co. - ....---- at A **Jan 15 % Dec| 5% Feb 
+5, *7g 1 *7%, «1 73 7g % 1 7% «8 Og 900] Oliver Farm Equip new No ~ 1g Apr 28 2 Tan Hr opel Gf ten 
*2lo 5 *3 5 *3lo 4 *3 4 37, 4 *4 5 700| Preferred A_....--- No 212May 24 613 Jan i. fe 61s Mar 
*173 212} 214 24} *17g 214) 2 2 2 2 21g ig 400} Omu!bua Corp- ------- No oer lig Jan 4 é* i Bi Dec] | 3818 Feb 
*314 5 *4 5 4 4q *414 478 43, 434) *4 434 200} Oppenheim Coll & Co__No par 3 June 7 ce Tn 3 4% Deo 73 Mar 
51g Ble 55g s55g' *5l4 = Ble 5125 55g Glg 57g «6 920) Orpheum Circuit Ine pref _ - 100 3l4 June 16 4% Jap . pl. 
2 7 , 7 Jan 8|| 161g Deo an 
1 1 10% 117 11: 12 113g 1214] 115g 121!g] 11%, 127g! 14,600) Otis Elevator.........No par 9 May3l} 22!, 
a Oi De i ee 
1%, 1% 17g 17% 1% 62 2 2 2 2 21440 2 5,200; Otia Steel .-.-.------ ontay 101 146° Jen 16 8 Dec] 691g Feb 
* *5  § 6 6! 4, 5 6 7 *45g° 7 210 Prior preferred__-.-.~---- 100 31gMay 
4 201 20%, 21 20 205 Sg 20 20 20 2053) 220 2014] 3,300; Owens-Illinois Gless Co....25| 12 June 2} 27 Feb19 20 Dec 30% Jan 
20!g 2014 0%4 . . 25| 167%J 1} 87 Feb13 2953 Oct] 54% Mar 
21% 22 | 22 22%] 22 22%| 21% 2353] 2314 23%/ 23 2412] 16,600| Pacific Gas & Electrio---_.- ae ol 41% Mar 7|| 35. Oct| 691g Mar 
30 30 30 31 30 30 3014 3112; 32 337%] 33 3512} 9,500) Pacific Ltg Corp------. No par 20% June 26 10. Jan 11 7% Dec 261, Mar 
*5lg 7 *6 914] *6 8 *6 7 *5 914] *6 Ol encwne Pacific Mills_.-.--------- 100} 3'4May : 1080 Mawr 5i| 203%. Decl 131% Mar 
#62 65 6412 65 65 6612] 66 6673) 67 68%3| 6814, 6814 505| Pactfie Telep & Teleg--. -1 58 June 3 ae Jan 11 37s Dec| 11% Feb 
17g 17 lig 2 2 21g 2 21g 2 21g} 21g 214) 50,700) Packard Motor Car..-.No par 112 July B ae — a oe 
*9 15 *8lo 11 *83, _._.] *9le 14 *834 14 ee Re Pate Pan-Amer Petr & Trans----- 5} 6. July ca ‘it Se See SeRere OE) oeremen 
*83, Qle} 91g 953! 912 101g) 10 11%) 1114 11%) 1114 11%] 1,400) Class B..-----.---..--- 5 wee ye — isll “sy geot| Wi Baar 
#314 3lo 34 Big 3144 Bl4 314 3l4 31g 41g 412 412} 1,100) Park-Tilford Ine- .---- No par 2 pr ' .* i. a 1 Dec 4% Jan 
#33 1p * 3g lo #3 lp #3 lo 3g 3g lp 12 400! Parmelee Transporta’n No par 4June 23 lig Jan 15 53 Dec 44 Feb 
%. & se 4 Ss .% 34 %4 % 1 1 11g} 1,500) Panhandle Prod & Ref. No par ts Jan R ay gi Decl 60la Bed 
23g lel 2l2 Big} 2% 3 25g 3 3 314] 31g 338] 47,500) Paramount Publix. ---- No par|_ \!2May 28 ie 3 %, Sept 24 Mar 
*5g 34 *5g 34 5g 5g 5g 53 3% 34 34 *4| 2,000 Park Utah C M_...-.------ 1 *s Apr 14 1 . Feb 17 : Dec 2% Feb 
1 *19 5g 1g 1g *1p 5g 12 Ig lg lz} 1,200 Pathe Exchange. -----. No par 4May 12 4 f+. 
2 by 2 2 2 ; a No i4June 1 6% Feb 17 1% Dec 8% July 
25g 253) *23, «3 *219 234) *21p 28% 2%, 2% 2% «3 800 Class A. .----.~-~-- el Zig J 14 9 Febi13 4ig Sept 1513 Feb 
#314 4 4 4 37, 373) *314 378 373 «6 4l4] *3lg 0 Aig 600; Patino Mines & EnterprNo par p Eid ; 4% Apr 12 3. Oct 4%, Feb 
*5g My *5g ly *5g ly *5g ly #5 1 *34 1 | __.._.| Peerless Motor Car_.......-3 4 June : 92% Fol 3 22 Oct| 4619 Feb 
*19% 20 | 20 21 | 21 21 | 20 21 | 21% 2112] 20 217%] 2,800) Penick & Ford......-. ye Perl 13 Mar3il| 84%Mar 8l| 26% Decl 44% Aug 
165g 167g! 167g 173g! 167g 1712 163g 177%] 17) 17%4) 17 174g] 25,600: Penney (J O)..-.----- No par| 13 May 2 7 byt 
; ec; 1 
*72 84 |*75 84 1*75 80 79 «679 | *76!2 7 7714 77'4| 201 Wester. <<0<cacsece 100 60 re 5 a = a mw am oe _ 
*114 lg lig 11g} Ilg 14 lig Ll lig = 148 114 15g, 1,200) Penn-Dixie Cement ...No = pF : eg te ais Dec| 29° Jan 
#31, 73g, *31g 733i *5 73g] *5 73g} *5 75g) *5 73) ---.-- Preferred. ..-------- No por Stans 1] 161gMay 17 15 Dec) 3513Mur 
*10 19 *10 19 *10 19 *10 He *10 .. *10 ate \ ¢acens Wenge? ore cme -.No eo 5012 July 8| 95. Feb 25 78 Decl 104% aug 
* 34) *5 7434) *50!g 7434) *55 34) *55 %| *55 a A ye ‘ Feb 
33 53ia| 33 5614| 5312 5614| 53!2 58%| 57% 59%| 56% 61 | 15,500} People’s G L & C (Chie) .- 100) 39 July a a) — u a aes a  ® — 
*% 91% of * 9 . es ow See ee eee SE vcpchumaqieia Ho gar, SipMay 31) 12s || se Del ee be 
4%, (5 47g 5% 4%, 5le 4% 657g 53g 584 5'g 512. 32,400) Petroleum Corp of Am_No par nd : nu a & 5% Da 25% Feb 
4%, «5 4% 5 4%, 5's) 5 5 514 64] 5%, 633! 17,100] Phelpa-Dodge Corp------- 25) 3%June ° 150 Mey] 155 June 
: 2), ‘aed ase 6hwcliesen: eden same: ¢cacl nce. <sakik nie [ere oa a oe 3u Dec| 561s Mar 
#25 30 | *27 29 | #29 30 | 2912 29%] *30 33 | 30 30 4 6% preferred. --------.. | OS Sine a7] Ste Feb 30 2% Decl 12% Mar 
219 253} 25 31g} 2% 31g) 27% 31g 315 3% obit 3% 10,400 Phila & Read C 4 i---No | 8 ea ae a shen fe hee 
#83, 9 9 9 83, 834) *8lg 9 812 ns 50% p, No par 31, Apr 25 94 Jan ¢ Ql, Dec} 14% Nov 
*3 8%) *3 834) *3 8%) *3 834) *3 72 3 10 wnnane Phillips Jones sm 100| 10° Apr26| 82. Fan 10 36. Dec| 52 Jan 
*10 14 *10 14 *10 14 *10 14 *10 14 *10 Va? (ers Phillips et ono . oo | 6lpMar 8 5 tee 16% Jap 
3 47g 47, 5ls 5% = «614 55g 6 lg 53% = 61g 5% «6 70,900) Phillips Petro! wees ' 7 28 le Dec 10% Apr 
oan 5le| *33g 5le) 512 534) 5% 7 61g 714 553 55g 860| Phoenix Hostery - - - - -- ane om Cf wend * at 4 3 ee Oct] 374 Feb 
4 e793 4 Ae 8 Oe 8 4 ee a hee hee | ee fe 
*14 1p lo lp 1g Ip lp lo lp lo lp 2 2,200 Pieroe Ol pive cnoceanae - te fe 7 July 26 81g Dec| 23% Feb 
*4 6 6 7 4 Lp Gig LR A ns Ff ‘2 7100 we, ede hoe No par IsMay 17| ‘12g July 26 tg Dec 3% Feb 
#5 1 1 a 8 i 8 , 2 = 2ae . 2 
14 4 1414 15 , L512 16 1544 16 1614 17 17!2 18 3,500| Pillsbury Flour Mills_.No par 934May 31 221g Jan 9 19% Dec 87 Mar 
* Bid 4040 asked Ofices; no sales oc tne Gay 2 Ex-dividend aad ex-rignts§ s Ex-dividead. y Ex-rights. 
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R SHARE Runge for ‘on 
PE for Year 1932 Year 193 
StOCRS one On baste of 100-share Lowest | Highest 
7, | sales y YORK BST Htghent er share 
RE, NOT PER CENT. “a MEW SCHANGE Lowest share \|8 ser sherelS per share 
>ER SHARE, the re | $ per 4 Dec 0 Jan 
>T ICES—PER tday - per sha lg Jan 1¢ Dec| 8 
estat co Mw Truly 27 | duly 28 | July 20. | Weer. & Miscell. (Con.) Par! $ ca ssl| as aon (a Boe bulb, 
HIG. : da ors July 28. Indus. & ! f Pa..--- 18 June 25 4 Fe 7g Dec 
Tuesday ly 27. Shares b Coal o 1 12 21% 15 Feb 
day 26. July hare ee eonnes Apr Jan 18 
ee Lah oe Le fd ca ee peer sia) dal is Be ome wee 
July 23. oe! hoe i 2 *20 2 Pitteb um pref... % July 40 © Jap 4s Dec D 
voy Gael es *20 (24 B14) ----—- Steel 7% ¢ --235 May 17 el & oo 
$ per share 5 51. 0 24 ¢ 314] *21e 110) Pitts h United__.._- 100} 14 3 2 Jun 3 Oct 27 “Feb 
ao as ‘taal Me a 5 | *15 22 a] eee * ees ae Feb 
ee Pe a’ as) ae” and Ge ae *1l4 Lig segs Pr aaa 5 ligzMay 2 54 Jan 15 ae ae ee 
21 21 *214 Bly on 15 15 11s) *1lg 11g 1712 20 : Pittaton ene _.--No par 1lgMay 27 1% Jan 14 Dec| 3912 > 
#214 ie *13!2 15 | 15 11g) *1%4 | 17 17 +a. ee r & Co class ob cl A_-1 a SgsMay 6 Jan 14 20% Fe 
5 - 114 16 112 4 1,800} Poo n-Am To 6| 9 4's Dec 1, Feb 
1415 ed 1513} 16 Itz) 8 31g Bly 200] Porto 7 simian No 1% July 77g July 26 5% Dec| 2612 eb 
*114 1% *135g 1712 Hy 112 re. 3 | 3 3% *3lg 4 300 Clase St Gas 7% Dret 100 3!2June 2 11 July 25 144 Dec Tis Fi 
‘ Feb 
15. - 16 *14 11g a 2ig} 2g 21p! *23, 3% i 1 Sn dip e A  gllalra 5igJune 2 253 Jan 14 1g Dec| 475 
*14 112 2 1% 21g 1 212 ra #7 1 1 412 400 dog) gasses zs %June 1 apn 14 512 711 Mar 
2g 2's] 1% I = a hl af | ene 8 4'200| Prairis f-?y. ee” 100] 25sJune 30| 42% Jan = +e 5 = 
*l7% : *%, «4 43, 4% 8 77g 1012 10%, * oe 197 June 153 Mar 3 Dec r 
- 5 | 4 5 ve sis Ss 10% 11 12 112} 600 ag ee ada No par igMay 25 Mar 30 ‘ 9612 Ma 
: oS in| a ft ee Bt 7 6% 2 Pe 55 be Gas 1 "May | «ns adie a 1021gMay 
6 834 11g 261g 2 . ay oh eagpnmndiarnactrtsen 28 July 78 2014 Aug 
834 Ig} *1 4% 5 %4 2714 1 300 red_...-- No par Mar 7 Dec} 1 
#8 *1 11g e ds 14] 24% #1 2 Prefer fae 3)| 87 92 32% Aug 
7 1 1 412 4 2414 2514 * 1g 4 220 Corp of 62 June 05s Mar 11 lg Oct! 1 
*7g *4 4l2 4. 25 le 38 53, «7 Pub Ser No par ne 2] 1°O% 10]} 11213 16013 Aug 
*3ig 5 26 | 2 3g] #14 413 6 ae ee 71t2Ju 114 Mar 118 Dee i, Aug 
34| 225 3g #27, 4 9 3714 5 preferred ee lgMay 27 Mar 65 10714 
26 26%, #14 %8 3} 3l4 3% 377 36%, 3 . 800 3 referred___... 1 9212 8) 130% 9 87% Dec 5813 Feb 
*1 3 #314 4 4 3612! 34%, 8 7, 80 8014 80% 300 6% ch nen teaanaaiedl 100} 100 — 3| 96 Mar v4 1514 Dec 3 he 
*31, 4 34 355g! 35% 78 7973| 797s 8912 *877, 941s 400! 7% p EN ET ar| 83 Jun 2} 25 Janl 4 Aug % ies 
2 % prefe {$5_No Dp le June Jan 2 Dec 11% 
3312 34 80 80 88 88 *88 105 *10014 11 100 x G El & Gas D 0 par 10 2 b 17 3, 34 017g Jan 
80 8680 88 *99 ass A igh geal N lg Fe 534 July 26 1; Dec} 1017 
saaie a | e787 | #8 OF [e105 aidtsie110 --- |*108 17a) 8,36) ata teas Betis il] tos Bes] see er 
*85 *39 7 #10 981g 1 1612 ‘ Pun he) ------------ 00| 50 157, Mar 5's Dec ig Mar 
*9312 112 *10112 11412, 10 100 | *90 1612} 16 17!g ----| ------ Pure Ot) (T plone 1 4%3May 25 Feb 19 55's 
sa ade» All 3 par 10%, 20 Dec Mar 
*10112 11412 90 00 90 161g 15% abe --- 5lg 53g 28, 0 8% preferr _...Noe 212May 26 272 Jan 12 1s Dec 60 
ee Tul 4% 18% 18 a! "Big ~ Stal "Bag ~ B% 65 = oe eer eee --“2e oe atl Gk Geil i 4 Dee 
a 2 65 800] Pur of Amer... 50] 10 1} 18% Jau 2%, Dec 12 Mar 
14 1414 winnell wal 5%, 5lg 65 63%g 65 7 714 , ee ee 3%gMay 3 7 Janil4 1g Dec 2912 b 
ae a he ‘0 63 1 7 712 614/116,000 Se eae ate No par IlgJune 1 Feb 15 8i2 Dec| 30% Fe 
4 4\g 4 58!2) ae . 612g st 5le 6g) Pm, 247% eon Preferred Ora mae No par 4% July ll ™ Mar 12 1% Dec| 90 = 
“aul i a oo 47s| dle 25°| 25. 26 ai 95s 1012 77800] Radio Kelth- nbattan.No par ZigJuly 18 a, 
44%] 44% “17” 2512 “8% 104] 10 "Bia! 3 eit] 3°00 esl ik Hoslery.---.-- joo] 7 voy o> “ll 6 sent 19% Feb 
4 1g! 2112 25 8 8% 3 3 534! «6 s| 1,600] Real Silk Hostery.-..-—- 1g Apr 4 Feb 1, Dec = 
*1612 2112 71g 9 % 3 - & Big) Big Bgl 1, ee sa"? -9s fool 1% Apr 15 3% Jan 14 6 Dec| 88 Ja 
ae dal on 8 Bis 5%] *5ig 344] Bie Big *10!2 14 “=| Rels (Robt) & Gou.7- We par] 1 ‘May 28 yr zsil 10° Decl 98 Jan 
a a 3a| 3 3% “—— — Se ee ie L nwa mt la ~~ | oe 1217 July 28 2% Dec! 10% Feb 
# 53g 534 314 314 314 11 *1012 a *1 3g! #215 44 10 leaned 100 5 Junel4 1214 Jan 8 2% 25% Feb 
3% 33g M12 12} 11 4) ¥1g ais] 216 414| 214 238! 9,100 = oe 100 1lg Apr 4| 3% 4's Dec 64. Feb 
*10!2 1112 1 \4 . 1 21g s 22, 1119! +g hpebemenemte 10 Olg Jan 14 ig Dec = 
egg eo, 4s] #24 a] 2's Ots| Big 1112 iat 1214| 90 Motor Car ==. wi inal ius 2's Dee| 13 Jan 
% wn ze ; 6S wae ial isis 1214| Mal “Tall 1000! new bile Steel Corp...Ne par! —— a a =a te sot, Mar 
17g 8 8 8 5 124) *5 3 144 1% 1g! 12,800] Repu Ae tag fr 7 3 6 Jan 4 7 Sept 1814 Mar 
a” taul @ ist “Tae Tal “Tay “Tah ol BS onl aoe en 5 Copper & Brass. oe| ‘Seguiy20| 10 haar i gee 
*5 12M 1% 1%! 1% | gt 4 4 934] 953 1012 400) Revere f amnalearsxate we rad a = 5%s Jan 14 32'2 Dec oBa Feb 
*}lo 1% 3 3% 44) 9! 93, *9 11 *114 2 100 Class Metal Co....No ar 3 Feb 0 40'4 Jan 14 69 June 7 yore 
5 33g 3% *9 9% ae | 1 . *212 3 500! Reynolds ring new__No p 2612June 3 71LigJune 13 & 6s b 
oie = 1 1 3. 3 6l2 74) 4,5 Reynolds 8p ob clase B_10 64 May 2 ly 26 10'4 Fe 
, 13g July r= 114 Nov Mar 
9 10 *5g : 3 "2% 6¢ 612 7 *3ig 4 oa —— tes Dombi cine 14 June 23 3g July 28 Dec) 41% 
+ ae “lie 8) Mls — 2 ae *3lg 4g wt Gaw hee oy ena t___No par %May 28) 3% s\| Sif Decl 26" Feb 
41g 14] 30!g | "130 il of Calif... r] 184 2} 8 Jan 3'4 Dec Feb 
*1 4, 3 614 632 an 4\g *3lo 1 3012 31 4 *65 6548 By oO ' --NO pa 4 July 12 lg Jan 14 Dec 425% 
534 Biz. ae oe Se ce an a a % © %s| 15,000 Rio Grande Ot}. ___- Ne veri 4 May 28, 61g 4|| 13 30% Feb 
« i é 5ig! eae 119) 3 Mar - Aug 
3lg 31g, 93 30 29 4 57g 651g be 7g 11g . 31g) 10,500 itter Dental NX Aes. 0 ' Apr 21 "eb 15 ¢ D 69!2 
29% o7 | 367 667s “— be 34 itl 3 - Ste 2 = = esta bee ng oO Y shares) vita July 13 is a 5 5% jon 9814 Set 
*65 *19 8 27 3 Big! #412 § 37% 600 Roya RO 301g July 4 Mar Dec; ! t 
*12 58 23g 8278 51g} *45g Hye 3 4 1753 1814} 5,60 St Joseph Lead--- 60 May26| 8 ‘Jen 15 71 Dec| 20' Feb 
214 23g) *43g 5g “< 3 3 a 175g 1814 7 8 4,000 ay © eaaaeiel 9 June 2) 94 Feb 1 3s Dec); 11's Mar 
#45 _s 3 31a = 1753| 1714 17% 8) 7 5 1g 3934' 13,500 . oe 69 ly 14 7% 13 3 65 Mar 
61g 3712 § 60 Jo red_.....- 1'4 Ju 4 Jan so De 6S Apr 
3 | 1712 1734 17% 63g 61g 919! 38le 3938 *66. 85 0 7% prefer rp_.._No par 7gMay 31 Jan 5 Oct! 20% 
1714 17% 57g 57s os 387g! 3714 3912 *66 85 81 81 21 age Arms Corp. No par May 28| 30 > 2s 51s 11 Feb 
7 f : 0} Sav il Stores__ 8 105g July 214 Dec 1 Feb 
*53, 57g, 3712 39 | 3712 69%4| 70 bs *80 81 2 863 a ee 100 65 Apr 12 % Jan 21 4 Dec) 63% 
3612 3612) 681g 69%! 6934 7812 79 80 *2 3 1%, 1%' + 30 Preferred. __- ! Del_No par 1 Apri2| 2% Jan18|| 30% 6lg Feb 
a S 7612 76% pi 312} 212 3 —altawta oa board Oil Co o ieiel tine 37% % Dec 3 eb 
‘ 1% * 834 7,900] Sea rD..--...- 97g Ju 12 68!5 
*7612 73 | 212 Qle eat 134! *112 10 10 9%, 1012 67, Seagrave Co! & Co__No par 5) 1% Jan 12 27 Dee 1% Feb 
*2 : 15g Ng 2 10 *8% 10 97g 1058 *]1 11g 100 Sears, Roebuck 1 seuy 22) 82 Jan 2 ‘4 Sept 1% Apr 
14 1% 8 812 “oe 91g' 85g a fr *ilg 12 5 : 1614' 50, _ Tovestors._..-.. 21i4June lg Jan 4 1g Dec) 1 ‘eb 
¢ ! Nat Io oe 4 2 13 31g 29!2 Fe! 
*8 10 | 8% is] 8% Ito} ly 14 15 1534! 1 ae 00| Second 1 — Onebesesseo- 1g May 5% Jan 4 Dee " 
: ---- par ne 25 8 8i4 13% Fe 
8% 87s) +11, Ils *114 14%| 141g 153, WW} *1 13g Preferr peepee No ~é IigJune : 8) 12% Mar 213 Dec = 
*114 0 Le 1353 14%! 1414 ‘ 8, *7g 28 | *25 28 i nos 9 ugha Nop 5 May 2 5 Janil4 Big Oct| 2 ar 
‘ ; . oe Inc. -__- No par ly 1 13 8 61'2M 
13le “a 3 * 84 - 2712 *25 3g *1g 3g 9 400; Servel F G) eccccce ar llg Ju 5% Jan 28 Dec 1, Jan 
34 4 : 28 2712 ¥*1g 232 253 Shattuck ( p....No Dp 17% June 13 ly Jan 18 lp Dec 10% t 
~~ 28 | *23 #1g 14 Qle 8 | 8,800! n Steel Hoo No par ly 21} 30% 28 2l2 78 Feb 
2212 *1 3g 24) 214 1 714 100) Sharo Bscaeca lligJuly Sig July 2 Dec r 
#22 31 *1 8g . 214, = ig Tig 8l4 Ig 41g barp & Dohme_ ---No par 1g Apr23) 5 ly 23 15 9% Ma 
s" sul se sis] lp 534! ets 413! #315 35| Btn 3°| ““ao0l” elt Union Oil..222-Ne Too| 18 "May 72] “a Jan S| 67 Dec Ti et 
7 8 1 4l2 : 34 *1: 1 wg ~*~ enone Ig June Mar Jec ‘ 
282 BT 2 ee ot) oe 2 | PUR me mee] gilt 4) gig] gt Be st oe 
35g! Bla “| e100 16 47 44 4212 43 200; Shuber ---- 314 Apr 7g Jan Dec| 
34 35s "14° 16 | *1212 5 434 5! agin 43 | . Law ang I cate 10 414 Jan 4 “Mar 24|| 64 Dec) 12% Jan 
1312 14 45g 475) 434 vig 8 5%; 534] 3,600, Simms eee Or eink ie to0| 79° Feb 6 y Me 8 : May = 
a 4 oY a A = 6! as -— = 5%| 3,400 Sinclair Cons O ----100 2ig Feb 8 Tiesuly Til|  Oasent] 4% Feb 
32 = 32 *14 3g 4 53g 5 Gle 5lg 5% . ----] ------ a 25 2 Jan 4) 2112 Jan ll —— 15% Feb 
*1q gl 4\4 53g] 5 5%5| 55g 57g o-- ----| ---- ee eee 5 ~ Ab pl epeeaaianta 100) 1 lg Apr18; 1 ap 11 3 21 Aug 
“4 Hr 533 Ble 55g areal ence #ene] orns “aad a 44 — 8 ny oo eben par ; * See B 108 bse 16 a’ Dec 95, Mar 
5\4 - 2---] ---- ~-| -z-- ---- , 14 2034 hula No par \4May n 19 2 
o=| oe eee Se 4\4 034' 2014 7 ee ----- 25] 54 ‘ 63 Jan If 6% Dec ig July 
a a Lee |. 414! *4 ; 2014 2 4, #1g 14 Preferred __ - COP nacec 35 June 28 234 July 29 Oct) 112!3 
Bin ~ Bio! 38g 41, 4 1g *21 «22 IgM Sig]... Vacuum f-100) 3: 12) 12% ijl 87 b 
ms : Ip 2Q1le F 8 i Socony - t pre lg Apr 5 July 1 lg Fe 
E B+ 20 20% 4 3g ost ait| *1 spe 0% 10! be aoue £& Bs Suz -r_..No = sour 27; 105 ped 19 - oe * ’ Mar 
*191g 1 sd ‘ 5 0 ‘ — ; i ; 
oe ant ef on oat saa 9% ay 38% ry "tik 124 “Si tame ieee Ta iai| Dee 115!aMay 
*3, 1 3712 1214 _ _ 1 a 6 an Cc 
9% 97) sate be ‘| 37 a. we iis: ian 103%g' 103g pod 8.900 Southern ae Mage B..¥e pal pga 4 S 4 : .. = _ 
3514 3 10lo 11% 8 1021g' 10333 103° 231g} 22 2312 '200| Souther __ SA ---100] 32 June 7; .0%Mar 2 48'3 Oct Mar 
105g 107% < 102 | 102 217 2214 . * 13g 1 | ee 8%, Mar Ble Jan 2 Dec 135, r 
3g! 102 2112! 205s 8 1 11g “'¢ > t preferred __ No par r 9) 4812 14 2 1612 Ma 
*102 ete 2114 211s . 7 112 9 *514 2 1s or Ifant&ColInc. 00|; 40 Ma 3lg Jan 9 Sept a Feb 
a. 71 tS a “35 11 | 2220-] soaneChaltanta Cotas We : 1 May 28 Jan 16 oo i 
"20, (20's *13g 6 2 9 | *4y § *35'4 38 | °3 11 | ------ ferred - - --_.- No par 4) 10 19 6 33's Feb 
é : : ‘ 35g on ie ton.... 8 May 6%, Feb 1% Dec r 
a |S "4g Gig Al 38 | *3514 a *33, 11 29 | ---- Sparke Withing Sone No par Apr 20 far 22 11% 17's Ma 
414 Ole #351, 38 *3514 Be *35g  Blg 29 voree lls, 1,000 eal Kelloge & No par So June lj 15 s p14 3 Dee 20!2 Feb 
*3514 38 | *353 11 | #35, 29 j*.... 39 "48 18% Re 833! 100 re Mfg Co_.-...-. No par| 9 sMay 31| 358 Ja 5}! 20's Dec 124 July 
25 { a _ Sei 4 agen A : Mar § Dec b 
*353 11 Ae & et a * ie , 514) 800 "preferred A. Oe ee 22\| 114% 4 Fe 
Re ee 153! 18s | on 815 lg Blgl  *5ig 2 200 -May-Stern Co_? or) S%sJune 2 11912 Jan 134 Dec 854 Mar 
-<- 3s} 138 812 51 5g 5 413° «15 0; Splege} ----NOD 10 June 2 Jan 4 1g Dec| 8 
a al & Big *7 5l4| *5ig 5 #123, 15 : 2 aoe! on ndard Brands. - No par| 110. July 20) 2 8|| 261g 647 Mar 
*7 1012 8 2 5 | * 5g 31 #123, 15 on 3 2 13 66,200! Saoieced Sage PRSR o_No par 2 June 2| 344 ana 1 290% Dec i101. Mar 
es ae 12%) 13% 1: 1g! #153 3 2% 13 |, 12% 13 | 66,200 Comm Tobacco O par) 7%8. 2) 414 Ja 1|| 40 Deo 09% Mar 
é - 12% 12 21 27g 125g 116—( Stand El Co..N 914 June lg Jan 1 Dec) 10 b 
*1212 15 | 9 2 a4 a 11% 127% eae ag] ..-..- dard Gas & No par - ly 19} 61% 15 65 4'4 Fe 
5 ‘ 2 a. s 134 12le + __/*116 a | aoe) peeeee Sot S ee... 21 July 6 Jani Dec t 
*1% 2 bg 1214! 1184 *115% ----|*11 134 4%) 36,200) Star ferred ____ 0 par 3} 7 * 106 Sep 
73 115g ite 3 1 ' 13 14% 300} Prefe _ ae 28 June 7 Jan 13 ig Dec} t 
ld OO aaa PA eres 1s 12% 13% 912 2214| 9,300! 6 cum prior D No par ne 24 8 1 Soe So 
Pe _f § P Ql» ane! Glo 4 800) $ for pref____? IgJu 9llz Jan 23's Dec| D 
*115!2 -.-.| *] 1%); 92 12 | 11 1212 1914 2038 19 33 1, $7 cum prior pre No par June 9 Mar 9} 19 Ja 
*7g (134 1g 12 ay =. 1653 1953! 1 32 32 73, 900! Investing pen ae 100) 781 2} 27'4 Mar 27| 7% Dec 52's Feb 
‘ 9 11!4 63, 1712 29le 29 373g 3738 100, Stand =xport pref__ 15'gJune 1210 July Dec 
1084 I1l2 1612 1714) 16% 29 | 29 2912 36 37 53) 1, Standard Ot] Ex if...No par Apr 7 Mar 9 36 | b 
a oi ae & sane 361s) 36 36 | 33 ol & 900; lard Ol of Calif. - --25) 7 r23| Bile ne, 26 Fe 
‘ 2! . 3314 361g) : ” 9715! 97 ‘ 200! Standa tf Kangas_- 19% Ap 13%Ju 3414 Feb 
#2428 35. 35l4 *33%4 #14 38 87 8712! if 2514} 63. Standard Ol] o w Jersey .25 rae 6 Dec| 34% Feb 
*3210 35 i. My] Mg 7 861g 87 241g 2553' 2 12 5,000) Standard Oll of Ne aS 7% Jan 22 1 Dec! 6% waves 
os, *86 8712, 86 25 | 2314 24%: 12, 12%, 12 30!4 151,400 8! i of New York. .25 “3 July 12 il4 Jan 9 1% Decl 9% 
36 53g] 237%, 2! 219 ‘ ‘ of} ‘ Mar 
8612 8612, 2314 2533] 237 1214! 12 121 285g 30 ! 29!g | Standard Oti o ) L.8..No par Ig May 21 3 Mar 5 ‘xs Dec| 40 r 
2234 231g) 2s 2 2 12 ae 2734 29% a ee | Starrett Co (The 1 A_No par July il F jan 2 16 ‘x t| 21% Ma 
se 2, 113 12 3g 293g =| ee ss .” irities ¢ Je par 53 2| 23, 43, Sep 's Mar 
1112 1 112, 28'4 29%31 283 secs <-- *4 6 | "300 Sterling Sect oo-- NOB 3!2June Jan 14 % Dec) 54'2 
2712 281g 28!4 o Sl ge “a ae 6. %, 86% red ein le preferred _- -< ‘TaMay 26 oe Mar 10 : * Oct 2S pe 
-s ae ak ae | ee ee! ee ae 700, _ Convertth ner Gpend Carp 38 Sissar 2s] 13% Jen ie 3 oe ee a 
a 2 , ly 8g #5, is , gt lew mi. 400) Stewart: a al No oe zieMay $8) isk Jas 31 7s Des able Feb 
P *1y “t *7 1 ' 1 33 Slo 7'600 Stone (The) 32 Ma 32 Mar Dee r 
*14 33 me, Lig} 3 7 | *16 17 3 3l4 814; 17,600, tudebaker Corp -.--100] 3 % Apr 13, ar 16 75 40%; Fe 
aa At 1615 1612, a as 275 i 67g 8% ite 45g' 6, "420; . Freterred.. seinen v00 + “suly 7 Tate yo 18 “. Dec > = 
eee 25g 27g 61g Ble 4 3 412 5 1g 391g! gy > popneonannaste June 34 July 28 1g Dec 
" pat 55g ~“ ¢ 8 Al, +391 a 4 #39 - HTH 32 1, a0 perheater Co (Te) --Wa pnd *. Jan 26 75 Feb . a Dee yt a « 
o% 27,1 3°34 ‘ 43lo as 32 80 tent ag all aac 14May Jan lg Dec 
37° a7| ars 30's] 30's 30 "3080 iol lot! *10 “ea 9 300 Seoerter Gel .2-- 2 90] IsJuly 31| "% Jan 19|| 1° Get 21's Mar 
‘ P 30, ‘ 85 1Qls} 1012 Superior America... __- ‘4 Mar 2 Jan 1's Dec - 
*28 311g 86 *80 1 *10 1012 34 4 400, Co of Ame No par 26 23 ll's Ols Jan 
{ *80 * 1012 5, *3 0| Sweets aye oe 1gMay 13% Mar 2 Dec . 
3 78 | *9!2 1012) #10. Sg} 1g Sg a 2 8 | 2,00 Symington. __._- No par ly 2 16 35% Ja 
fl o% 5 lpedmaea 6 July Jan | 7% Dec 
"Si 1012 5g 8g 344 3 : *24 8 aS 33) 300) Class A pb Corp._-_No par 1 May 25 is, July 28 19's — 
*o%, «4 | 83 ‘ 2ig Dlg "3 “ "Ss aed as is 300| Telautearage O ipite he Segune 38) Le wy 25l| “Tm Deel “ots 
o *17 *] 3g ~ Blo 8) s Tennessee C ++ Ate Si: 12 July 2% July 25 
*Il2 8 *1g 8 *% 1 S ; 43 300) Corporat No par 12); 2 
1 8 5, 1 3 8 3, 134 exas © TAEe lle Apr 
a, Se it an del ¢ {stl #15, 134 13% 14 | 60,500. Sen oun ies Gh ts , 
*i8 6535 614 Gle 181841 15g 14°| 133 143, 1734 18% ned Texas Pacific Coa 
eis al gis ais! 13i¢ 1418 16% 17%| 17% 4 et | 
1 2 121g! 125g 1312 17144 18 167s Qle 3 9 
+ 167s| 167% 177% 21g 234) 3 hte 
16% If : 25g 2% = le ad. » Ex-rtz 
om oe 3 this day. s Ex-dividen 
a0 sales on 
* Bid and asked prices 












































aA FOR SALES DURI 
NG THE WEEK OF STOCKS NOT RECORDED _IN THIS LIST, SEE EIGHTH PAGE PRECEDIN 
G. 
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HIGH AN 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SH 
Saturday | Monday | Tuesda : Sor NEW Range 4RE 
- : y | Wednesday | Thursda YORK STOCK for Year 1932 Range for Previow 
July 23. | July 25. | July 26. | July 27. | July 28, f thy 34. | Week eed See of eC chee tate Year 1031. 
$ per share . Lowest Highest Lowes 
4 3 oh 3 vif —_ 3 = share $ per share | $ per share |S hares | Indus. & Miscell. (C ve mi 
3? | 3 of] 33 451 #3 ° + ee 43;! 20,900| Texas Pacifie Land Trust. a . eaJune 2 S$ pe share |S Der share/S ver share 
é 25 30 |*25 29 | *25 29 | * é & | -.-.-- Thatcher Mfg oe aie “aes 612Mar 8 4% Dec| 1753 Feb 
“4°55 | *44 5 | #44 5] #4! 20 | °25 29 | *25 29 | -....- Preferred_.......... No par) 2 Apr 5) 42 Jan 16 3% D 
ee Oe ae 445 | S45] 4 5] BS inal Yen en oper| 23's Apr i9| 20° Jam3ii| Sate Decl a: ides 
*11le 11%s| #1153 117%| 117% 11% 1 1%} 18g) tg} lglg Goal Taaumenk Gal" No par} 4 Mayi7| 7 Jan12 ec} 41 Mar 
7 7s 17 12 12 12 ‘ 12: ermoid Co_._..___. N 7 533 Dec 23 Jap 
*9 1310] # ? Ky 8 12 121g 5 0 par sJune 2 5 
~ si wm ate ah de ee oe isnl ......| thee ee 5} 10, May 31 16g Mar 3|| aliz Decl ay Feb 
- GQ = - rod *5 634 500] Thompson Products Ina Bo z aJuly 1) 16%Mar 5 
ae as oP aes ae act act| cat oh | 18) Pamceaiee SRS] Steet Re] Me Sl He 
3 : é 5 | *12 30 | ----.- 2 Jan 7 : 
331, 334| 33% 35°| 35° aez| 3s 3a) 35° 36a] 36% 39°] 3:00 Tidewater Amor Oil... No par| 12 June 2| 14% Jan 8o|| 141 Dec| sats Mar 
*8 15 *8 «15 +3 the as 35!2| 35 3634) 36% 39 3,000} Preferred_ Oll...No par} 2 Apr 8}  3ig Feb 13 21 D : ae 
"43 50. | +45 50 | #43 40ul 042° 47 | #42" 60 | eaate 60. | 22a w Tide Water Oil. -~2~2 --100] 20 Feb 3] 39 July 20]/ as Get] ok Jan 
*214 9 Qlol = 2 91 916 3 J + 0 to. 2.)) See oe o June z9 Mar 7 
1G iin] iG” isl 19 eet 180 GG) tee te te ee Be Tintes Deirait Astec-- 100| 30 “Feb 9} ‘itz July 22!| 30° Dec] 83 et 
CS ee Ss Ck ras es 8 8 2l2 13 212g 1314{ 12!2 13!2) 5,500) Timken eco bee 10 2 July 6 Jan 6} 312 Dec 12 Feb 
ees DOMES Mehl PeoEbar Lbagere become S| Tomes Fredess Gelb Weel ae ee ee ee 
37%, 4 ae” hw wee oe ee be ie ner eke Class A__- Be a 2% Jan 6) 6%Mar 5 15sJune| 412 Nov 
#212 31;| *27% gil #25, oe be 4” ~4iy' “@ "4s 41,700! ‘Transamerica Corp... No tool 4 Ee 4; 9 Mar 3 6 Dec| 14 Apr 
. 2) oe oo oe 3's Sis Bu] #314 Siu *3% 412) 100! Trangue & Williams St" a a 
aeaiuc *51* 60'| 51° 51°| 50° 50°| 50% 55ic| S00] 6% pretend Gorp..No var| ltsMay 20) 44 Jauial| 3° Deo| Liat et 
2012 22 ¢ ‘ ¢ é - é 2 50'4 5 50 _ 2 98 ah 
#34 1) S Sth St OSs ee in 4 2219 700| Triee Products Gorp__No par Tosntay 31 a6 Mar ‘S]| 38% Deel gAtaune 
*31g 4 31s i) a = . 2; *1 2 | ------ Tr ise ’ y 1gMar 9 
— aa ew eR oe laa oo re 3a5| fn Ee ee es eae | Del ie" ion 
#953 10 | *10. 1119} 10 ‘ anal 1 114 1 1 1 6,200] Ulen & Co............No1z 10 2 Apr 19 653 Jan 12 5ig Dec| 24 ret 
-— mw «= a 3-2 wa al a ao ou 13 | Toeel Cer Rei Geeete| man dane! 3B ee 
18t, 185] 18t2 19 "| 18%, 19iq| isis 19s| 1s gor] a9 6%| "200| Union Bag&Paper C ONopar| 7%July 7| 23!2Mar 7|| 13% Dec| 75% Fet 
Sly 18% 1Sl2 19 | 18s 19'6) 18' 19%) 18% 204] 19% 205 124,100) Union Carbia Get de cnl well Eee a ac ee 
“12 127%| *12 12%} 12% O%s| 1012 11%] 111g 112) 11 1193) 15,100) Unton ome | ees ee ee Se Feb 
10 10%} 1014 10%| 10- i 12) 1284) 1284 1254) 12% 1278) = 500) Union a meter 25| 8 July 8| 13% Jan 7|| 11 Dec| 26% Feb 
*46 4810) 48 49° 7 ‘| 10% 1112} 10% 11%| 10% 12 |115,200| United Alroraft @'Ttan-Ne per] ‘GliManas| 16% epasl| om Decl sodas 
5 | (15l2 1 > pS ra 8% 48% rTran.No par) 612May 28) 16% Veb 17 Q’ Dec| 38% Mar 
+ ; cael Baan! ge eee een oon eseces= 50} 30'4May 13} 50 July12|| 40 Oct 6114 Aug 
No par) 11 July 6) 2812Mar 4), 18 Dec 413, Mar 
oS -iglaaadiiatadas 100; 75 July 8) 103 Mar 23 90 Dec) 122 Mar 
 e ie paging 1} O14 Mae] he Oe Hat 
5 ’ 51 3 Bg BS seg *3 Apr Jan 11 1lg Dec 1 
262 2ite| 27% 28 | 2tie 2s. 612) 644 _ 675,135,900] United Corp.--.--a2-- 5100] aisMay2i| 20° Jan ii] a0" Deel 270 Apr 
31g 319! 33% 33%! Ble 35g) #33, 3 9, 2 2 Jan 15 7lg Dec| 3114 Mar 
171 : 8 an 333 - 3le| 3lg 3%) 1, No par| 20 June 2| 38% Mar 7|| 261 
ies a8") abe ab'1 a8 oe] 8a aft) aBb aby) abt a8" oti Uod Pram OmeAe Sal otis 3] SEA 3, ee Be Bet 
1 1 147g] 143g 147) 1410 1 - . ae aerate A 4June 2 1g Mar 9 171 
#291 a - ty 15 15le 15! 161 2 Dec 67% Fev 
S24 89 | °82% 98 | “832 94 | *874 95 | $87 05 or” $6 nl ee eel ee eat ee eee 
ae ki gt il ot ki ae 44 ot ae Tima pivfetetted.-.-------No par| 70 “June 2] 94 Mar10\| 83° Deol 100% Aug 
1 ; 4 i 6 7ul 607°) 67 «| 600) Onteed Passe Deo Win ive oer| ~ 3ajaneasi li” Jana 
Pilaf hice) oe Ll iy 2. 2) ee eee! ia | Sel ee Shae 
*1612 1714] 17 1712| #1612 17 : 3514 3514] *35 38 200| Preferred a — an 2 1% Dec) 93 Apr 
18 18 | 18% 187%, * , : class A-._-No par| 27 Jan 4| 484M - 
30. 30 1 *30 31l2} 31lg 32 | 31! 3 18%] *18 1912) 500) Universal Leat T «Mar 9]| 31 Oct) 63 Apr 
. 34 35. 40 | *35 ‘ ‘obaceo No par| 11 May3l| 20 Jan 7 7 
i a. *& Go i bb . 5 48) 2 280) Universal Pictures lat pfd.100) 23 15% Oct} 4112 Apr 
ems a a ot ow we et 53 200| Universal Pipe & Rad__No June 2) 60 Jan37|/ 24 May) 571s Aug 
eoata eis 2 =e we 101s| 91; 10 | 10,100] US Pipe & F ow 2Apr 7) 1 Feb 2 lg Oct} 4 Feb 
*1 2 4 1233 #1155 1210 #115, 121 oundry-..-_.- 20/ 7i4June 2| 151g Jan 21 
BOR MOR M ces ee ee Po ie ee PR 
*4!1 * 1, 2 8 2 *1 in. itt —_«< e 41s July 28 4 
ae A a A 8  - e. e * +) "wale the Too] 4 Jan 15] _% Jan 23 ts Dec| 1% Jan 
“3412 3531 35% 36°| 36- go | eget 427) og? 428] 2"? 212] 2000] U 8 & Foreign Beour-—” We rer] issue iol ste Febisl| it Oct] isa Bet 
#14! ~ 5 ~ a 43 -- 2 Fe 7, 
th a + _ 147% 1514) 15 15's] 15 15!2] 15!2 16 3 bo Py aon wcorerecoce No par} 26 June 2} 611!2Mar11 oo bse } — 
17% 19% 1834 1955 FS oe SC '500| U 8 Hoff Mach Corp__No z 20] 10'2June 2| 25%4Mar 5|/ 1412 Dec| 50 Mar 
: S34 19%) 18% 18%] 18. 19's] 18!2 20%] 1914 20%) 44,500] U 8 Industrial orp--No par} 1% Apr29| 4 Feb19|/ 213 Dec) 12% Apr 
5 : 5 8 5 278 2% 2% 3 273 3 #23, 3 2'900! U 8 pe es Alcohol._No par| 134June 2} 31!gMar 9 20%, Oct| 773% Feb 
lean eo lest close ool ose oo eset oo | 27400] Clase A----- === Wezel Sijuneis| Taber oii Supe| is Mar 
*314 Ble 31g 3: f 5 , eee Prior ref ——<« : 2 Mar 4 De: 1573 Mar 
A | 3 3%] Big Bgl B12 3% 3% 42] 2.4001 US Realty & Impd.. Wo Ccerene se, 06 ei, Oe eae 
2 Big Blo = 37 3%, 33 33 ----NO par 2 June 2 81g Feb 13 513 D 1, 
*61, 67, 6% 71 . . *¢ 4 413| 37g 41s! 8,600) OU 8 Rubber — ae 
12 12%, 1214 oat. aM 74 63%, 73 71g 9 814 853} 5.100 ist u oh ~----No par 144June 2 6%3 Jan 14 Blg Dec| 20% Mar 
*301e 35 | #327, 35° gi2!4 12%) (1214 13t2) 13% 14 | 1412 15 2'900 UB Belting ya la 3igJune 10} 111gMar 9 6lg Dec| 361g Mar 
241, 247%] 247 3 32% 35 | *33%3 35 | 35 35 | *35 38 100 Ref & Min-..-60| 10 June 2} 19%Mar 9|| 12%aSept| 25% Nov 
6134 62%4 63° = — 265s 24%8 28 2612 2812} 2634, 2913/193,900 U 8 Steel Corp eben 31 July 6; 39 Mar 8 35 Sept] 47 Apr 
81% 62%) 63° 68 | G54 69 | 62 67%] 66% G12} O612 71%] 57,700] | Preferred...--.-------- “100 ees cei = So ina 
21, 24, Dip 25gl Ble 2%l Ble Stel 12] 5512 S712 700| U 8 Tobacoo__-.------No - 94 Dec} 150 Mar 
*: 2 2 8 314 37 3: -| 18 44) Metal. 55 June 2} 66 Apr27 7 
ae” aaa” ooh eat ae” io hes a 3 24a La'A2-2No par l1zMay 25] 10% jen ial| “Fe Decl 1 Feb 
1, gt 30 | *10 30 | --_ te SENB..----<-- 4 1g Jan 4 Dec 
aS So 3% oe oe, ay fo0| 12"June 1| 20" Jan 9i| 14°May| 28 Feb 
kl ot ll dt gl att oll ot dul 6% 2 | 1,800] Vinginia-Carolina Chem Ne par} 5\4May 31) 18% Feb10/| 11 Dec) 76% Mar 
a al a” ol as atl ae atl a and ae 1'200 6% pret s Carolina Chem No par eae Loe 1g Oct} 314 Feb 
saule 8 | 26 SEN) 3S" Git 46: 454) 40% Shia) Alto: $0) 1 Oe sara , Chey is) be 
5 F 4! 6 |*76 79 1|*76 7 00} 7% preferred... --..---- 00} 20 April2} 48% July 29||} 34 D 
144g 1413, 15 15 |] 14!g 15 | 14l2 157 9 20/ Virginia Ei & Pow 4 - 
§ 1573} 14 #16! 131 : $6 pf No par} 60 June 9| 88% Jan 22 81 D 
*9 10 9 014] *93g 10 93 onl | 97 2 a 8 720] Vulean Detinning 1001 7'4July 1 ec} 109 May 
: on an” oe dg tel eee BES -no- =~ ty 11] 20% Jan12|| 20% D 
*1lg 2 | *14 2 | *13g 2 | #13, _* .28 10 | 10° 10 | 1,400) Waldorf System No par| 7'sM 4 ° 4 Dec} 71% Feb 
3 ‘ — | fee) Sees eee oe cone 1} 19 Jan 2 17% Oct 7 
on” 13 | ests 13 | os 13 | e513 | 95% 13 | 4t2 8 | 777800 Walworth Co No par| %June27| s7% Pe 
“ 57g 1: 2 | dle & L gan meee mekeios eee A 3 Janl4 113 D 
s * | 73 «1 a Ils S ai2 5 800} Ward Bakeries class A. No par ouMay 14| 10! a Dec; 15 Feb 
#1514 1719) #1512 17%) 17 17 ne ae lls 114] 11g 14) 3,700] Ciase B Pacvped O14 Jan 13 6144 Apr} 271, Mar 
2 g 19 20 a. 16 | an lo 0 par 4May 7| 2% Jan14 lls D 8 
lig Llg llg 13 11 L a i. 2 2 800 (ee eae e ues , Jap 
*4 101 *5lg 10 #514 Rs opie 4 oan on a aie 40,100 Warner Bros See oe + . ae . a oe - 
i 2 eee No par 4 ‘ 
3 lo Hy om “ I's 112} *1 114! llg 112 13g 14g] 1,100} Warner Quinian “ et ee a ee 
ee ee 4'400| Warren Broe new.....- Room, Mere Me meu % Dec| 7% Feb 
Wa int Mn teliwm a *614 9 712 712} 9 9%! © 80 eee Se Sean par} l4May2s; 7 Febid 3% Dec| 46% Fet 
*% 2 m7 8%] *7}2 8% *73, 85s| *7% 10 | -.-_-- wate oe ----e ond * im a 17s Jen 14 12% Dec| 497%, Feb 
*93, Qo 912 Qlel 93g 930 48 8 ied. ae | 500| Webster Eisenlohr.-_._N . - 134 Dec} 82 Feb 
ne o'2 2 8 872 9 *91, 10 #9 lo r---.. o per 5gMay 4 2 Janis 4 D 
BH He 8 dla) ee) Beemer ed ee gee i Mar 
*] 7 eon 2 19%] 18 19 | 18% 2112] 204 218 300| Western Union Telegra 2 al Jan 6|| 44% Oct) 571s Feb 
HoH) Ho ita) URE His) dR HRA) aR fig) i x] 278) wee cnth one oe Gaee-g) Geis Bal ‘ant ba 
33 65°| 65° 65°| 65° 65°| 64° 64 °| Odie Odie] G4is G4ic| 120] det preterred....---- "50 1555June 29 36% Feb 19 22' Dee 107% Feb 
#35, 412! #35 412) 40g] #35 "an aan , 641;| 120] — Iet preferred “777 B01 5219. 2 4 Fe 
2 2 35g 410) 419 41 4lo 1 LOU] __ S68 DESICETOU.~..-- === a== 52iesune 2) 72% Jan20|| 60% Dec} 1191 
an : a o.. a *1012 16 | *10!2 16 | *1012 16 . *1 (15 a 2 = "a Elec Instram't.No par 22 Apr 8 914 Feb 19 6 Dec bs 3 Pe 
"31, 35 | B4t2 Bag) #31 34 | B's 32 | 34 34 | 35 35 ol wlioniinamiter a aes o gon 39), 929 Deo me ae 
*30° 40 | *37%2 40 | 40 40%] 42 42 | 44 44 | #42” 53 170| Preferred. dass A-We par, 35 Mar 27) Tell se’ pel ia se 
tte ag | & ; Nig) 4: 44 44 | *42 53!2 5 eee eens = anil}; 65 Dee) 112 
*86 . 88 | 88 89 89 8912! *8915 90 os «fa | Pale as 2 po wos preferred....-.---- 100; 20 June 2} 70 Jan 12 4913 Dec 103 Mar 
Site “RL Gas 82 8312 831s] *83 84 83 85 | #8310 85 40) 7 Penp Power pref..-.100} 89 June i0/ 110 Mari7 9314 Dec| 120 Feb 
ae el cee et le el eel ae 300) W hI ag 100} 66'2June 10| 101% Mar 28|} 88 Dec! 11312 July 
5557 4) cate a 1% 1s) *114 1%| #133 15g 15g 153 300) — rod cl A_._No par 3°gJune 25} 16!2Mar 3) 814 Dee 4413 Feb 
Rix .*. 2 rs) oo? fi5g 512 Gg 61g 619 613 614| 1,800! Wenevet Chic cee sonaae par 1 June ! 4% Mar 4) 2'g Dec 12% Mar 
8 3! 3 Btel 34 6) *5 6) *5 6 512512} 200] Wheeling Stee! Cor rodNo par} 3 June 1| 12%Mar 9); 7% Dec] 40 Mar 
| ial Siz Stz] 8% «= ONz} Mz 10 97, 10!2' 3,300! W v orp.--No pav| 5 Junel5| 6's Apr 9|| 9 Dec! 20% July 
*133, 1432] 1412 1412] #1412 14%] 141g 14%3] 14 141 Pe ae nie Moter....--.-- No var| 6%June 2} 12 Mar 5|| 7% Oct| 26% Jan 
* 3, 2 - oan - 3 12 4'2 144 200) ‘ 
sg Mig] Mg al ie aad tag teal ag tag) tae tel gl ate Rome inaction eo] “ue'ape al t'tdus all “Ow Bes] SBN pr 
4% 5 | 4% 2 | “is 2 ae | : 1 | *1g 12! 200} Preferred. este No a van f fee Der § 4s 
#13. 2310! #1315 17101 * “ 5 43, 5%s| 5's Sle! 51g 5l2| 16,000) Wileox in... Ne ond Apr 8| i% Feb 8 1 Dec| 10% Apr 
Se ee ee ee ee ee ee “| eee ee a ccav_we per] isiatens 3 ue 2 el as ae 
*6 109 *6 1 8} ob 11g} 1! 1!,} 1 Lig Llg 11g] 7, 800} will an AF (Tbe). @ par 13 2J une 2 2012 Mar 17 1714 Dec 30 Mar 
#7, I § 10 | *7) «610 | 87 «10 | #7 «10 |S 7t2 10 Reh gum waneed & ‘gsMay 26) 3 Jan 13 1% Oct} 8 Mar 
an He 73 isl *7y J Lig) #1 144} *1 iy} #10 fj "100 oe +72 eeee-= 00} 6 June 7/ 25 Jan 26 141g Oct] 456\4May 
*21. 22> ont a Sa: & Bla 3lol 3le 3%] *3lg 4 "600 —_ © Co 5n0....- 88? Oe SsJune 2} 1% Mar 14 % Oct 4 Feb 
21 22 | *22, 24 | *20) 24 | #20 24 | 22 22 #20 25 | 100] Peeea Aa------ene-nWo por] WeMay 31) th Mer 81 18 Oo ime Feb 
2712 277s) 28tz 30's] 2875 20%) 29 30%] 304 Si) 29% 311s 92, 600] Wootworth (FW) a os eee Se ee 
2° = sae 36 2! 13%} 12!2 1 131, 143 3% 15 | "hectnedgs Mar 5 Dee 
ate = Fo J 4 | Ma, 28 *203, 30 #2210 27° ongit Hs om 4 be . ee shapes 31) 33% Feb 19 15\4 Dee 106% Feo 
4g 2 714 1912! 20 20 *18 2319) *20 al ta | ae une 2} 41 Janl5 3814 Dec 95 Mar 
* s “ e dla) 6 oa ar 
31 31 | 3t si | 31° a2 | 32% 32%] 32% 33 6 66 600, we hrworred B= -°5 100 "ate Apr 8 wae Jen iél| TeDecl 37 Fee 
oe a ‘ ‘ ‘ 23 27 323%, 3° B3Ble a 2 
ast metas ey Be le Se "000 Wrigley (Wem) Jr (Det)-Wo par] 25udune 1! 67, Jan 18 45" Decl 80% Mat 
; an cn ae 2 1% 2 21 25 , alo cen Se oo een 2July 5) 10% Jan 18 
“a7, 29, | 927, 29 | 27 29 vol’? o2 | 22% 22% .-28 212] 5.500) Yellow Truck & Cosebel B10) | MYeJune 1) 16 Jan 18 oe 
— oo oe of ee oe 5 5s} 5ls 533) — 800 a ae oe) eee, Se Se 
le 7h) 77s 8%) Ylz 104) 10 10, 10. 1055, 10% 11, | 6,100) Youngsto me ee We ee] 3 itenasl 170 web 17 Des, 22 Fe 
573 574 G Z| 2 %| vi 4 wle % 1 34 100] Zenith Radi heii 4-3 6 May 23) His Geo te 12, Desi 78 Feb 
8 s| 5le 57%] «5335 Sig Slo) 53g Bg! 533-534! 11,500 a on ee yor asjune 2b Hm 7 3 Res Si, Feb 
pesuacs une : ? 
ard asked prices: no sales on this day. zEx-dividend y Ex-righ> 2 Ex-warrants Mes 6S 







































































































































































780 New York Stock pe ee: iy Rb ag and Yearly. sca 
Om Jam. 1 1909 the Bzchange method of qucttng bonds was ae & ana she — oe interest cob: ” a 1p Aveecesetadltoc sr ee 
= BONDS 23) Price Weet's | 3_.|| Rane 
BONDS. + Price Week's | 3); Range : 5 ‘ 3 Since 
: ; CK EXCHANGE —| Friday Range 0 
8TOCK EXCHANGE | = Priday Rangeor | & Since N.Y STO! ar Jan. 1. 
= ¥ Week Ended July 29. Ae July 29. Last Sale. 53 Jan. 1. Week Ended July 29. Benin July 20. Last Sale Ra ws 
Bia Ask|\.ow Htgh| No|\\low Ht 
U. &. Gevernment. Bw Ask| Low Htgh| Ne.\\Low Htob Ciblimees Queen Caen 
het Ae J D/101% Sale |101%s2 101%! 487)) 94% 101!) External # f 63se--_--..- 1959/M.M) 12% Sale | 10% = 12% = 44/) dost 
Sout so of 1989-47 pate 3D 1007 102. Ho0tessJune’ox' ~~ - - 9649110113) | Czechoslovakia (Rep of) os. ry = a = os ; A 25 - . aoe 
Sony 4% of 1932-47. .------- . 07%, 10274) Sinking fund Se ser B____195: 3g 98i2! § wly 32 \----1| am § 
Conv 44 % of 1982-47_.-----|3 D) 1012s: Sale |101#%:21012%2' 283 Sol an’ Gis lesa 40 731] a65% 90 
2d copy 434 % of 1932-47. -- 5 0/100‘ -.-.|101%ss}une'33)-.-- 1100's 195 | Desenaes S-2ene See! CO-~-- Te Al 90 flele| 77% 80% gsi) Se 90% 
Comm ine Saae— A o| 149 Sal 1732 103 | 551|} 98% 103 External g 4%48--Apr 15 1962\A O} 68 Sale | 68 70°| 73|| 447! 71. 
raiee 4 an 8 ~~ “yea7-i088 A O|1oG2, Sale {106! 107%! 3861/98 107422 | Deutache Bk Am part ctt 68-1932/M $| 85 Sale | 53% 86% 137|) 87, S65 
- ppagbeenptanin $ 1031839 Si | 344|| 94 103243] Dominican Rep Cust Ad 50 '42\M S| 441, 50 | 45 8 
Treasury 49...--.---- 1944-1954|J © 103'*s2 Sale 11022722 1037%a2/ 8 a 192180 Msi 4 3a] 391e June’32)---- 35 3650 
3 2 y 2d series 8 f 5 4s_.------- 1942 1 Sale | 39!l2 Ju 
Treasury 3%48....-.-- 1946-1956)M s 1102 Sale |100%32 1021#23) 622 891%, a A Ol 42 45 | 40 44 sil 30 45 
5 ? 87% 1002219] Ist ser 5340 of 1926__-__- 1940 2 45 8|| 30 
Treasury 3%6-------- 1943-1947) J a 99%32 Sale | 992122 100': 416 S3%e 97 AO! 4: 4334] 393 42 17 2853 44 
‘ 7 97 *ss 2d series sink fund 5 }s_ _.1940 42 4) 3944 } > 
Treasury 38... Sept 15 1951-1955|M 8) 962432 Sale | 951712 97%2 3114 arse 1006 :2 | Dresden (City) external 76..1945|MN} 4212 50 | 47 47 2|| 2434 47 
Treasury 3548 June 15 1940-194316 D100 Sale | guts 10052 1026l| 88a 1008.,] Dutch Kast Indies extl 6e...1947|3. 3] 9412 Sale | 922 95 | 10|| 7912 97% 
Treasury 3%6------- 1941-1943/M 8/100 = Sale 99833 1005s2'1026)| 88% 100%: | Dute ban Pe ae ésl| 75le o4ts 
Treasury 3}48_June 15 1946-1949/3 D) 97252 Sale | 961%s2 98422 2486)| 83 = OB 4a2 ded See BMse Mar 1988 bt 3 80%, Sale B03, 90 2}; 74!2 91 
: itt 30-year ext 5}4a____Nov 1953.M N/ 895s 90 | 90 90 | 17|| 76 90 
ay rh fi gage + nee a 92 Nov’30 Ei Salvador (Republic) 8e.-.1948|J 3] 41 Sale| 41 = 4112) | 7|| 20 6 
NY C Sits Corp .-" cs ee ey oot ga pees (Republic of) 76_.-.1967|J 3) 44 4412] 4312 44 {| 8 3212 4 J 
Spat namareaseeoorn ons | iat 1001¢ Apr’31 ~777|| [ITD IIID | Finland (Republic) exti 68..1945|M $| 51 ---| 50 July’32 --- 41 56% 
és registered - . ---------- soos > Bebedliipis oo aE - '31|____|| .... ....f External sinking fund 7s_.1950/\M 8| 60 Sale | 56 60 i9}| 42 60 
w registered -_.-.------- 1955 M N eee, See v9 a July’3 seeisian enn pear Ex 1 sink fund 6%s__1956 M §$} 5612 Sale | 5212 57 17 40's 57 
oF cmon ee SETI Noosa Sete Wee sa-|| cicz Tc] Resermal oak fond Sofeccapas|e Al 4312 Sale | 47°" 45ie! ol] 808 
44% corporate 8 oco- J anne senn] aa x a! se Finnish Mun n 6\%e A__1954 AO} 411; 4912) 45 July’32/---- 8 4 
434% corporate stock .--.1957;MN ____ ____|109 4 May’31)----]] ---- ---- in up Loa -- AO} 411, 48is| 431 4819) 5 | 40 54's 
4% corporate stock - --.-- 1958 fe ence ----[10012 ADr3l|.---]] -on- ---- Pret hee ob ote iia. sen nN] 29% Sale | 261 _29%| 30) 141g 30 
rt go eee 8} 2222 7222] 9912 “Geessi|-2221] Lizz I222] eremen Republic extl 7348..1941|8 D] 117° Sale 117) 11812! eailevaee ae 
cor w~ose wcee oon] 9 Dhj---<]] -er2 ---- os + P19! a 
Ose corporate stock... 1968 b. as oe 1064 Bee'st)---- ---- ----]| External 7a of 1924_____- 949/J DB] 11i Sale {111 112 * 8 
44% corporate stock - .--196 J ---- ----{105l2 ec’30)----|| ---- ---- ‘ 
New York State 4 }48------- 1963)M $ _.-. -.--|112  Jan’31)----}] ----  ---- ee ee the ye 3 D! 4412 Sale | 43 4510 1172! 24 dllg 
Fereign Govt. & Municipals German Republic ext! 78_...1949|A ©} 67's Sale |a651g 69 | cr 41% 73 
x ‘ ‘ ; 1 Bks j 
Agric Mtge Bank s f 68__.-- 1947|F Al 26% seg 2734 27% 1 22 34 German Prov & Communa’ on oe ova 94 14 3312 
Sinking fund 6s A--Apr 15 1945|A O) 26% 33 | 33 33 | on 4 Se iteedaee tan aone 2 oy 2 Sale | ete «391 8i| 28% 60 
Akershus (Dept) ext 56----- 1963|M 62 Sale | 60 a J ; r4 8 161 py gs Ire (U K of) 538_-1937|F Aj 10314 Sale |1031, 10453 383)|  ¥9l2 10614 
os cte > 2 4---2 3 9° 1018 3 he 4] 315% om FA 10414 July’32\----|| 0100 om 
External 6 f 70 cer B-...- | " oS oll am 18 1 944 fund loam € ope 19601980 N| #743, 75% /*a75!2 a75!2\_3||*a56 °a77% 
Rrtrnal @f favor O-----AM4S\d 4) iy 18) oie ul 2) Se AB | cage und eat ond HBB 1DBOIM N) hs F58 -aho atte cael cary 
Frenne > ; Lo ist D-----learla | 812 ate’ $14 319i 1 4 121g | Greater Prague (City) 7348-1952,M.N| 90's 92 | S912 8912 3 pe si 
- poy 323%, 3512'a3: 34.1 5 2 
External sec #f 78 20 ser 1967'A © gig Sale| 812 Sig ijl 413 14% “cia 78-1008 al 20" Sale” 71014 21, 18| 12 48 
External sec 8 f 78 84 ser--1957 A QO 812 Sale| 712 8ig 6 x z= Slate Geepublie) of Gs A Ol 67s 71 | 68 68 6\| 62 72 
Antwerp (City) external 68 .1958|J B| g79% Sale |a791z 81 | 26)| a64 = 81 Ha vate ae) Sie 71 Sh,, $5] 10l] 16% Set 
See eee | ft | ee | OO Me S | nasemes(Germeariesd Vireo 3] 31% 30°] 39° 39] 1/1 20 dts 
A"Sink funds 60 of June 1635-1 Di 3: 1g! 101|} 35 671g] Helsingfors (City) ext 6348--1960|/A O} 44's Sale | 4212 46 | 60) 34 62. 
Sink funds 68 of June 1925-1959) 3 3934 Sale | 37 4612 7 8 = Brom 6 oye 1945|3 3] 17° 21%| 20% 2 22|| 10! 25's 
oo ; med 04 <a M $ > ace 30 pr | 110 3a 68 ‘laternal cf 7s Sept 11946/J J 21 191g 2114 29| 953 25 
| aad p dagen ul Sa er NG Be “4 Mi ; “B0i2 35 | 30% 135 | 19)| 17. 735 
External 6s series B--Dee 1958/3, B| 3814 Sale | 3614 4644/88] 34% G7 | Hungarian Land M Inet 7}40 61/8 Nt) 302 oie | 30 33 | all 14m 83 
Exti a f 68 of May 1926___1960|M N 38%% Sale | 3614 46 38 pon 2 is D ieing’ 2 ef 73éa.1004|" Al 38° Gale | 37% 38 5 18l2 65 
Esti Go Gantary Werks 1961 ra asi: Bele | se, 46 87 Bais 67 | Irish Free State ext ef Se-..1960|M N| 76% Sale | 76% 76%! —1|| 469 he 
oe —— ae a) oe | oo .. 9114 Sale| 914 93 | 96]; 82 9: 
fone a eee 6S soll som se Italia Coa Canme = Gum 76437 mM r 883 , "Bole 87 July’32|----|| 80'4 100 
Public Works exti 54s--.1962|/F A| 37 Sale | 3412 43 = 7" a — a etteen ) Soctls Bl 821, 8615] 82 a 3|| 7012 84 
Aumtralia 80.71 50, July 16 1968/3, 3| 72 Sale| 71% 74 °| 361|l 46% 74 | Itallan Publie Utility extl 7e.1952|3 3] 7314 Sale | 69% —73%2| 21|| 6577 
eo ae ee ERO 14 18% 3 74 Japanese Gov 30-yr sf 6348_1954|F A| 63% Sale | 63% 6612! 235|| 5212 84 
External 5s of 1927__Sept 1957)M $| 7212 Sale 71 74 83 ls : Exti sinking 5a "1965 MN 52. Sale| 51 5334) 33 43'g 7Blg 
External g 48 of 1928_..1956|M Ni 65 Sale | 6414 67% 491)) 41 573g x ~ — En 
Austrian (Govt) 8 f 78_..--- 1943|3 D| 85 Sale| 85 92, | 62|| 62% 98 | Jugoslavia (State Mtge le al a | as ss | zoll 39 68 
Internal # f 78.---.----.- 1957)5 3} 3714 Sale | 3714 = of 8 Se teeeciie. tant Al 3s 42 | 38 38 5\| 1612 38 
48_- 3 Di 33 93 | 34 July’32/----|| 33 50 
Bavaria (Free State) 6}48_..1945)F Aj 3753 Sale | 37 3812' 22|| 22 £43 | Lower Austria (Prov) 7 }4s8_-1950 a -. as é 1041 
Belgium 25-yr extl 6 Ks____- sees m : 100, Bale 98, 101 a 4 en Lyons (City of) 15-year 68_.1934|M N| 103%; Sale |103°s 103% 5 98% 2 
External s f 6s__..--...- 612 Sale 8 534 ] be 35 5 35 104! S|} O8%r105'4 
External 30-year sf 78..-1955)3 D) 10512 Sale |10314 1053) 102)) 91% 105% a of) sez. 0. - : he . te +}, oe 7. 1815 
vag we he. loan 7¢___..1956|M N/ 1047s Sale |102 105 138 91% 105 fs ara ages 44 s..1943|M N 2ig Feb’32|---- Zig B14 
Bergen (Norway)— sstng --19 ones F — ee 
Ext sink ae 6s--Oct 15 1949/A ©} 64 70 | 66 July’32|----|| 55 66 | Mexico (US) ryt a8 1899 & a Qs “er hes : anes pene ; ‘ 
External sink fund 58_...1960)|M $| 60 80 | 70 July’32)----|| 46 =. Assenting eee we a itp May’32|_._. a 
Berlin (Germany) # f 6348_---1950|A O} 317%, Sale | 29 SIR 84.8 wa 5+) wee ers —— a 2ij}----|] Ie 5 
External s f 6e_._.Jun 15 1958)3 D| 2712 Sale | 26% 2712) 69 15 33 Assenting bm eran eens “a. er Qi 2ig) 26 eS & 
Bogota (City) extl sf 88_.-.1945/A OQ) 1512 Sale | 14 15lgi 9 6% a22 Assenting } pe ese -<--- ai 318] 216 July’32]---- 2 5 
Bolivia (Republic of) ext] 88_1947|M N 55g Sale 55g 612! 8 one A sone o 7 1910 ba des anee = "| 4% July’32i--.- 15g 4 
External secured 7s (fiat).1958/J 3) 5 Sale| 4% 5 4 21g re =_— Gene 13 tdarge) *33|3 3) 2 Zs} 3 June’32|---- 2%, 3 
External 8 f 7s (fat) ------ 1969|M S| 412 Sale| 4 434) 12 2 lz noe - assent (larg 3ty June’32|_._. 4 5 
Bordeaux (City of) 15-yr 68_ 1934 MN 1035g Sale |1035g 10378 10 98%, 10412 Milan (City, Ttaly) oxtl 6 0 1962] A A rs) “Tig Sale’ 7012 721s 135 571g 74 
Brasil (U 8 of) external 88__.1941/3 D] 21 2219! 215g 23 36 16 311g |] Minas Geraes (State) Brasil— , 08 , 29 8 1612 
Estrnalatajge of1086--19671A @] 10% Sale| 19% 21) | ate rae] External ot eyge-—-----ipaeimg S| oie nal el all Ba TF 
Te (Contral Ry) ipeal3 D| 14 Wiel 13 16%s| 32|| “12 25°"| Montevideo (City of 7e..--1962|8 D| 12° 13is| 12 13 | || la 2B 
8 (Cen 9) ~~ = — =~ -—- 2 +4 a — “igi 419'a1l1 i 14 614 25 
7 4s (coffee secur) £ (flat)_1952;A GO| 717, 7412) 735g 735g 1|| 651g =. re naraal 9 t Ly a m4 = - Pas, 8 71 | 1041| 30% 71 
eee ee eee 6 ae sd eee ee ie Apr 1958/A O] 68 Sale| 66 — 69%2| 115|| 29% 70 
Brisbane (City) sf 5s__-____- 1957\M1 8} 58%, Sale 5812 61 = a aus ie weno 414. aoe Di 1o43\F Al 7712 Sale | 771g 793] 53 70. 84 
Sinking fund gold 5s__-___- 1958/F A! 57%, Sale 5734 6114 = = oF 4 ped KA — 1944|F Al 781, 79%) 7734 7914) 17 T1lg 8412 
20-year 8 f 68__________- 1950)53 Di 6512 70 69% 71 . : sai, year e a. -2----- 1952/4 O| 77° Sale | 77 7934| 36 70 84 
Budapest (City) extl sf 68__1962|3 D 25 Sale | 25 2612) 58) 11t2 2 2 30-year externa! 68 ------- 1s DI 70 75%| 75 76 23|| 64lg 79 
Buenos Alres (City) 64482B1955|J 3 35 Sale 34 39 44 34 = 2 od . ft ye is 1903 S| 73% Sale |a72% 74 31 6314 76% 
Extormal of éseer 0-8..~ 190014 o| 38 33 33g ee ball 28 86 Municipal Bank extiat6s-1967|/J BD] 70 74 | 70% 7114 i = i 
Bahay tods ia! of ; ; ¥ 8 80 ‘ i 
erm igang) 3b Sle 32° BE | 100) 3h Br] mimosa eeu tsele a, fou 30 Bre 39 | sal Oat So 
“oath thay ee AB : ri bi { 4816 : 67 5 8|| 36% 72 
Bulgaria (Kingdom) sf 7s___1967|3 3} 20!2 2274! 2212 2312 4| 10, a4 Oriental Devel guar 68-- - --- aw s e ae rete ion oll 35. eB 
Stabi’p s tf 74s___Nov 15 1968|M WN; 243, Sale | 243, 2712 “I al4lg 41lz on ane et ee Sin oo'1 60 Juiy'sai---| 68 7% 
Caldas Dept of(Colombia)7 4s'46|3 J| 16!2 Sale| 14%, 1612) 22)| 8 20% ae, a. © - oe 
Cagnta (Doamra co So-rrdeioeola, S| sri ene | sie $3.) 138 11 63. | rename caepy eam Sipe. sia, DI te oe, | oa ail) aS Ses 
oe ee ce ee red pe , ; Ht coe oot 7 oa 86 97. Pernambuco (State of) extl 76'47/M 8! 7 Sale| 5's 7 z 4 9's 
Carlabad (Giiyy ot 802222271984 i Boe “8014 7 On 2|| 61 90. | Peru (Rep of) external 7s---1959)M $| 1012 Sale | 10 10%s| 23)) 3% i‘? 
Cauca Val (Dept) Colom 7348'46/A O| 91, 14%! 11 11 3|] 5lg 192 Nat sarnaghees pop pap phd or. . 5° Bale 3° Sle} 3|| 25— Tle 
ee ee a | as 50%4| 59)| a25!g 750% | Poland (Rep of) gold 68--.-1940)A O} 52's 54 | 53 541 4|| 44. 60% 
orm poh ag 18 1960 3 3) 42% Sale| 40 43 | 359|] 21% 45 Stabilization loan sf 78_..1947|A @} 47!2 Sale | 47 as ys Hh + a 
h 3 57 Sale| 56 rs 2 
Farm Loan 8 f 68..Oct 15 1960|A O| 4 Sale | 40 43 | 369]| 2153 o. “ ng pe OF ene eS ---e : Z a -_ .* a : 7 fo 
Farm Loan 6s ser A Apr151938/A O} 4512 Sale | 43 4512) 143 23 512] Porto Alegre (City 4 23" -1966 iJ 7° Sale : 8 2 Sle Ile 
Chile (Rep)—Ext af 7s____- 1942;M N 914 14 87g 10 5 al2 19 Extl cor os _ sania eel 8| 33° Sale | 28% 35 | 228 17 367" 
External sinking fund 6s__1960|A O 87g Sale | 712 87 36 | 318 hy womens Cisse : ) ex Bee 5] 331s Bade | 28% 3214| 164 ible 37 
Ry refertiefée  -iseils 3} 852 (0% Tis stat Ti] tg 18*| queensland (Stats) extlef7el41|A O| 85° 86l2| 85-2 57 41}) 60% 90 
Ext! sinking fund és. ~~~ 1901 M S| S12 10%! 7's Biz 10) 4. 1516] 26-year external Ge.....-- 1947|F Al 70 78 | 73 = 79%) 79)| 47° 79%4 
Ext! sinking fund 68. _.._ 196 \4 Sale 2 \4 3) ‘ 2 s| 39: 43,1 53 Rr 1411 24 58 
_Extl sinking fund 68. - . _- 1963|M N| 814 Sale | 7% 8's} 70) 3% ats Maine-Mele Deasbe 70 4. _ o| iitsalel il% 114l | 8 31 
Chile Mtge Bk 6 }4s June 30 1957|3 D) 1214 Sale| 11% 131g} 50, 4 o Grande 4. 7 -ieesld D 2" gale 7 m4| 18 412 lil 
8 f 6%s of 1926__June 30 1961|)3 D 1414 Sale | 1414 ABlg or “ . ean — — -"3986|M N 7 Gale 653 8 ‘| 41 , idle 
omae..... ADr 30 Hoel N} 1212 Sale | 1o1g 1218 3 3 15%] Externalef 7s municloan.1967|\J D| 6'2 10 | 62 6122 . 8 
aft > hasech sag Nyala ly r . 7 ¢ 9 1 
Chilean Cons Munte 7a__- -- 1960|M $ 5ig 83g s 63! 7| 212 13 | Riode id Bt sf oe -] ¢ Oe sale’ te aa 30 5 128% 
Chinese (Hukuang Ry) 58_..1951}3 Dj 1212 Sale 12 213) 14) 7 13 ee , aa 6a liad 1952|A O| 761, Sale | 75t2 73 | 95 62 79 
Christiania (Oslo) 20-yr sf 68 '54/M S| 65 90 63 June’32 ----| 63 75 nome Sv) wee ori Ge 10641 Ni 964 _..-| 9614 9612) 2] 84% 9612 
’ . | 78__.1959 FA 37 Sale 37 3778 6 28% 656 
Cologne(City)Germany 6 4s 1950|M S| 30!4 33 | 30 33 14 16 13842 |-Roumania (Monopolies) 78 - - ; 58 | 53 July'32ie-.. 39 80 
Colombia (Republic) 68....1961)3 J 26ilg Sale | 2553 =s 23) yt + pomnay ey Ag 1983 M nN 105s 12 12 Suly" ee 7 28 
a External e f 68 of 1928____1961/A 0} 255g Sale 2714 732 4 | i ; ‘au os ~ ao aae” sen7iea 3 Tis 84] 6 July’32!--.. 6 it 
Colombia Mtge Bank 64s of 1947)A O} 25 Sale | 25 27 19 181g 271, External s f 6s 0} Bar Ages «id 3] 22° Sale| 22 54 Fs 2 50 
Sinking fund 7s of 1926...1946/MN| 23% 26 | 23% 2713! 11|| 18 28 | San Paulo (State) extl a Bold J} 12% 13 | 12 July’32--..|| 8 25 
_ Sinking fund 7s of 1927...1947/F A} 25 267% 2612 27 6} 18 28'2 Rrverne! one. 3 oe M $| 101 1its| 10 1 il} 10 18 
Copenhagen (City) Se... - 1952/3 D| 72 Sale| 6912 72 | 14] 65% 7: External s f 7s Water L eee) 18 asic! Te Sie aall 7 (4P 
_ 25-yr & 4 348.-----......1953/M N) 6814 Sale | 65 69 | 28) #6 69 External tf eeerccere-- seaala O| 58° Sale | 56% ‘91> 2911 46 65 
Cordoba (City) extla ft 78_..1957|F Aj] 13. Sale 1 3 20's 13) 13 34 Seaeen 6 | 8. soe sins 7a_1942|M $| a22 Sale | 22 7 | 36|| 22 45' 
External # f 78... -Nov 15 $087) jee 0 + Bale | 23ie 4 | s, a re = Pub Whe (Gurmeny) 78°45\F A} 40 Sale | 38% 42 67|| 16!2 43 
Cordoba (Prov) Argentina 78 '42\3_ J; 25 30 | 30 30 | 5) 2 '4 xon Pul 3 sostima N| 36 Sale | 35 37 | 36|| 13 38 
Costa Rica (Repub) ext! 7s..1951;MN, 29 Sule | | 2634 291o 9} 2412 r45 Gen ref guar Ane pee J D 39 40 4619 4610 il] 27 48 
Cuba (Republic) 5s of 1904--1944/M 8} 90127 92 | 9012 Qilz 9 | 78% r96 | Saxon State cee. nst Te---18687 D| 39% 50 391° 3915 1\| Bile 42" 
External! 5s of 1914 ger A. ~ 1949) F A 9112 Sale | 86 91le 7 83 92's Sinking fun g Ms. ond 1962 MN, 36 367% 3214 37 591} 30 50 
External loan 4 4s ser C._1949'F A, 72 79 6912 July’ 33 cenatt. ae 74 Serbs Croats & Slovenes 3M Ni 31. Sale | 2834 31% 33i| 25 47 
Sinking fund 54e Jan 15 1953/3 J. 732 Sale | 71 73lg 30, 66 80 Externa) eec 72 ser B....196 . 
Public wks 5348 June 30 1945.3 D 3914 Sale | 39 40 25'| 83 40% —_ 
¢ Cash sale * At the exchange rate of $4 8445 to the € aterling. a Deferred dalivery 
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N. ¥. STOCK EXCH i233) 
Week Ended July ANGE 35 Pa Week's | 3. | me 
fereten Govt. &Muniel Mien: TE cena divtronlin Weenies ‘Sale. §3 joe N.Y. ST BONDS 3 
inode Lantowoun sare s Sete 6& ae ah Week Ended July 200 3 Preae Week’ 3 
aw (City of) extl Os. 68.1947|/F A aoe Pin 35le aoe “a -? High uly 29 Ez: July 20 Rane ~ Ss Range 
wee } 1 ° ss 
Sweden external loan oe oac peel, A 105. Sale 10aig 1) es 25'¢ 47 | Chie Burl & Q—In! Div 3 BAA wisale | 82 |) Jan. 
Switserland Govt ext 5348_-1954|M N 2312 Sale re 10'| 97 106%] lin abi 8.1940/3 3} 791 Askt|Low  HAitgh| Ne.||L 
ane toeset ie ae = @ same aoe sou, yoiall 1 ts Se em J 3 + 7m™ > Bits! Sil 73 Aton 
Eirenctin 1955\F A ls Sale |103% 1045 «| 101|] 75 92 General 4g-—-————--22-- 1949/3 3} 88 Sale 91 Jan’31|- 3 8 
——— Elec Pow sf 5%s-_-1 J GO% Sale | 60% 63. $s = 10512 ist ; ret 4 ~ ver B_ “iv? 4 8} 85 Sale A 88 26 "76 89% 
okyo Cl 1971/9. 3} 4: 643, series A ____- A 4 ‘ 
kyo City Be loan of 1912-1963 ag] 4212 46 | 43 | i | Chicago & East Til 1st 63-2. 1971/F Al &7io Sale | 87 oe ee 
regrearanl 0 § 634e ques...-188110, © aes £1 2 2 ae oo ae Gaon oth an ia tan phe a BH a ee 
-- ' > 4 eA 
Tronthjem ae te oS en 6. * “eee | oe yf 7|| 29 45g Sateen the Sebaeta ie. Seussil@e | Oo? poe | oo July’32| - 68 ODI 
Upper A y) Ist 5}8_1957|\M N 10 147s) 10 2} 92) 36 70 © Great West lst 4s. 1982|M N le| 7le & -<-|{ 41l2 70! 
E ustria (Prov) 7s 55 581 10 1! 51 Chic Ind & est Ist 46__1959)M 80 851s! 80 «9 44 6 17 2 
puzternal s £6348 June ees Bl 8. cs ss 8 | 2 ain 58 Loulav ret 68...-1947)3 3 SS See) 27 ae oe 
9er bao gala « *Q6 2 q 
ee ee 7 Ri] 2653 Sale | 265 — ----|| 16, 41 ion coma... ues i = noe oo os oe 
etin cc... ik 960|M N aa Sale | 30% 33 5,| 15% 38g lst & gen 56 series A ----1947/J 3) _- 4512! 35 June’32\---- 32 60 || 
Venetian Prov Mige Bank Te "62 MN] 362, 27 | 268 ee ee oe See DB May iveold 3 ig, Siulaa “ne ee 9 
Vienna (City of) ext! k 7a 52\4 O| 387 4 27 | 26% 2634 FA 201g 354 | Chie os & Sou 50-yr 4s pro 2 pee 2) 20 20 io! “iz “a 
Warsaw (City) extei ef 6s_.1952)MN) 491 89 | 861g 86 | 22, 343) Chm & East ist 4}4s___- 9056/3 J} -... 69 =. 21 4!| 18 = 
Yokohama (Cit ronal 78_.1958|F A| 3 2 Sale | 491-2 Bole 1) 80l2 Qlig Fad St P gen 48 A a 3D 15) 9 80 Mar’32I]- 40 
y) extl 6s___1961|3 © 3712 Sale | 35 a710 31|| 31, 64%) Ge ¢ 8ie cer B..May ie BR et sigh Paervilipiesn: 
sacs Se ee see SAM WE etl | 
Ala Gt Sou ist ¢ . 0 75 8 series E___M J} 571 | 53 June’32) ' 
lst ons A 5e....1943)9 Gen 4\s se ---May 1989)J 3712 60 | 58 July’32|---- 51 BB 
Egy yy eee 943); a Pa Chic Milw St ries F.._May 1989/3 } 60 Sale | 58 uly'32)--5-|| 57. 73 
Alleg & We ist guar 3348 i946 A ° -z-- (75 801 Sept'31)--- Conv adj aa Pac 5e__..1975|F A = 64 | 6012 p+ 21 a .<Sae 
eat 1 hn P 2 Feb’32|_-.-|| 78 83% @nk 1 i 22 Sa 2° 7 
Atte Val geo guar'e ée.-—-1043™ 8 2] AY sane] ge hie, No Went geo @’B¥40--i067|M M| 44 gic] 33) a83l) thy 
r ---- - ---- oa 2 7: nde — : 2 55g! 35 } 2 
Atch tena bh 4s____July 1995/2 J 7914 827] 811, tag — 2S eS General 48_.__.__.......1987 QF 44 46 | 40!2 45 7 rs 27% 11% 
Registered e—Gen g 48_1995,4 o a 25 214 July'32 78 89 qnat eons np pera MN “49 Gai 5912 Mar’ 31|--- o's 61 
Adjustment gold 48__July 1995 AQ} 87% Sale | 85% 8712) 185 a_i = Papen det ada pg td B37! B0te 50 33|| 36 70 
bated és teen ae > 2 = rz =-' 0 4 5 
‘a... ae Se -* ool ot ae * 86s Sinking fund deb Sa.--._1933|M 7S os pas BS 7) a7i| So. 7 
— gold 46 of 1909....1985 MN te = 774 801 23! a B41, Remeber enn -4 Ni 57 ay ry 62 31 = be 
Cony feo 1006 188 8 p} 72170 74 al ol mae ete 6}40 -_-1036 m 8 “G77 Sale 72 veb'32 ne 85 
Cony ab Sige ogee 3B 7 |) aya -|| oo Unt Sel igs May 208713 | 30% sigan | Re 
ocky Mtn Div iat 6... seanid DI “asic Goto | 5 Jan’32\--_- 4} Cc 8 ser O__Ma 2014 Sal 2334! 28/) 17 
Tenee-Ca y lst 48__ 19654 3! Sot2 Sale | 8214 32]----|| 74 Tals ‘ony 438 series A__ ¥ 2037|\J D, 20% S: © | 16 20%4| 15 57 
a m Shors 1. ist 45-1958 a 4 a 4 a2 yuly'32 a = insides iateiiaaiaiait — 15% Sale 10% ioe 133 16 16 
noxy & No “19624 8 90 Q: 6 86 | 8 7 lway gen 48 6 (1257|/| 8 3s 
th gly By Ay ggt mS 90 93 | 86 July's: 77% 89 istered 1988/5 J} 661 39 
L let 4 60l2 65 : Uly'32)-.-< Pe ane la J 2 Sale | 65 
lst 30-year 5s Hs A_.1944\)5 J 65 |1031g Feb’3 80 92% ing gold 4s Pa Ji. 5 67 4 : 
Atlan i series B____1 J 651, _...| 64 i 1 ----| 80 924) | Registered ---------- 1934'A oO! 31. Sale 71 + Nov’31)-- 53 80 
astante City et cone 42-1051 a] 0° Go| 95 NGS | 6] 60 ig” | Beoured 4 48 series A -----1962 ee 
Ganens entied — <-> a = oo, a 61% 85 | Convg 4}ia.------————- isa 2 gore ae “SE as big 
N coll gold 48__._Oct 964 D ne } 704 7 ue sd Poe 5a__Ju --<--- 151 , 6 29 107 & em, eed 
A ee PE Sal wa asl ott —seswimald BS Sle 2 ee 
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James Frank & Clear bes én...000e = — ee May'31\___ “3 on one & ed 1942)5 J os 7 - 2 H 60 727% 
nee} i totem” ““"1990/A O} “63%, ale | 43 ag |--ao| 34 70 Rake a Gos Sina w. 68 | 50 May's2 ---4! 0" 
etn. -1936/A ©} 48. Sale 51 ERE pe a 6 64 6 
xen Clty Bon pn sola 3071980 AO ~~ — 307 ot 38 oan ag Mich Cent coll gold 3 }$8-__1998 od rf 64i2 a 82l2 ae “ye "4 “531, 32. 
a 2 2 5a 144]  Registered_._...._.______ "an 7 j 8 
Laake = 40 geod 3 85% Sale | 85 eo 47) 7 63 “IN Y Chic @ BtL iste ia221987|4 0) 70" 7 0314 uw... 
Kansas City Term oid te “987|y 3] =" | 56 July'sd)....|| 96 68 “| y Chie @ Bet tat da. oe Sma ane 391g 431g! 548] 2212 747% 
Kentucky Central go 4348.1961\3 J} GO 693) 84 Aug’31/____|] ---- -... 6% gold notes_......._- 1932;A O 40 2 Bale | 23 ; 63 1414 46!e 
Kentucky & Ind Term | 2 a 8914 July’31 rose oem =o Refunding 5s | ated 4.-35 AO 3 Sale | 19%, 24 188 12!2 40 
| ahaeageebme 3 Jj ---- ----] 89° Apr’30)__-.\] ---- --- Ref 4}4s series C__.._.-- 1978 4 Hi 76 80 | 7612 July’32\_...|| 75 - 
peean 1y'92 39 §3!2 | NY Connect Ist gu 4348 A-1953/F A 78 80 | 7612 July’ 32|----|] 67% 9 
ke Erle & West let g 5e..1937|3 J] 60 68 | 50 July’32|____ 32 69 Ist guar 58 series B_____- 953) F 73 84 Dee’3l!----I] 2.2 2. 
Lake Er' 1941/5 3! 45 Sale | 45 45 2 66 76 IN Y & Erle Ist ext gold 4a__1947|M N oe: te poet 
Lake Bi & Mich ow Bi4a--1007 3D rt “8 67° May'33 at] 87 67 BF GS Boones a 3 40 9412 
-1997)3 Di 6 ‘ 4 a Fala 1 1 341 40 June’32!_._- 
oe es Senck on ste ipsa|® Al SAtg) 90%s Mar'aa}....]| Sie 90ts N Y & Greenw L gug 5s...-1946)M N) 40 = 7554 71 Mp July'32!_...]| 68% 77 
p oo og Ist gug4}48__1940/3 3 a at = = ~"46|| 2712 58 JN Y & Harlem Lee hh “aie rs 4 = “74” «=2-"] 78° July’ *32)---- 75 = =r82 
: MN 2 Sale - --]N Y Lack & W ref 444s B_-- 2 ie eg | a | ee 
Lehigh Val (Pa) cons g ..2000 N ft ear Ga Fee 19411M S| --.- _... 
caren -s-- Oe ‘ ly 6 Long Branch gen 48 -- ef O51e July’29'_..-|] __..  _- 

celal Gone 36s Doreen 2003/M Nj 4212 Sale | 4114 4212) 27 Ses 85 N ¥ @ NE Bos Term 40°--1939|A. © “433i, GO| 62° Apr’32t..2|] “se” 60 

Gsa cone Senn == 7 —- jorila o| 80° s4|so° 80 | ‘si 80° 00 [NY whetean a $1 Apr'S2\----l] 1 r87 
cone Se... ----..-... 80 0 v debenture 3 }48- Sale | 46 50 | 10) 3 
Leh V Term Ry ist gug 58__1941/A O Oe, Aueeil Me cucc nee Non-con 541A O}| 50 Bale 5 ( | 3 
M $/ .... 80 | 9514 Aug’: ; 791 Non-conv debenture 38-19 54 | 52 53 5} 410 66% 
Lebigh & N Y Isigu g 46_--1945 65 85 | 70 July’32|____]] 61 . mture 48...1955)) 3) 51 5 8 4 2\| 40 68 
RA Bp ly si fe ¥ 1962 M N vel ba 91!2 May’31)___. “95 101 —— Smseeae 49. ._1956|M N site A = = 5!) 3712 68 
om Desk omnsel een -1935|A 0} 93 95 |100 May’32)___.| Cony debenture 334s -- -- 1956 : - 7375 Pitty 7312 7573; 77}) 49% = 
ong Dock consol ¢ 68-- - - - ho 9 debenture 6s. __._-- 1 --| 6184 June’32!___|| 61% 9 
Long —— 4s 1938/3 D; 80! 88 | 88 June’32)___.| Fete °° Sa ‘a Sate ee o so'76 | 37 55 (04 
Goiried wand 48_____.__._1949|M 8 78 * “so°| 28 Was “771 g0° 95 Collateral trust 6s._..-_- ee al 48° Gals| S80 48 107 30 
a -ieleieieieien 853, 8 85 OS) --~=| 80 Debenture 46. .......--.. : | le | 5812 61 : 
Debenture gold 58__.....1934)J D 3: 79 16! 60% 8 e ; Dp} 61. Sale 2 1 3 
N| 79 Sale | 735: 9. ‘ of 1927 _.1967/J 2 an : 4)| 42 83 
ance dod dato | Zoe Srie 7 guy az|__--/ 10" a3, | eeeretayannec ot io87 "iol @} 1, Sale| on ’ 
uar ref gold 48_.---._. Re 9912 ----1100!g July’32}__-- 5 7 5 32]| 38% 5 
Louisiana & Atk lot Ganer ActgBa|). 31 20° aie|'27!"bo4l""G5l| Tote ga | Mane BEDS (sents o oeice 2 | al eS 
sor ~ ¥ 591le 73 31g uly 34} --- - a a) ae \ “ of ar’31!___. ee 
Louls & Jeff Bdge 1Ce ed s to. 988 ~4 S 89° 96 | 8s 4 88%) 2 + te 3. os eee a: & Boston 48 1942|A O| 78 “a 96 Mar3i\.--- gs- ae 
—— oar ne 221940|3 J] 80% Sale = nta'ah ve 7612 82\2|_N Y & Putnam Ist con go 40-1933) ¢ "35° Sale| 235, 25 | 13] 18 54 
ete Bed ee May’32)...- 2 84 | N Y Susq & West Ist ref 65 | 75 May’30 ~.---]) -... -. 
Registered - ---.-......- J 5 7g’ 555; 5553 52 1987 SS eee 393 
-2003}A O; 555s 6073' 555g - iO ele C008, oo ese ‘ 2019 20!2 «383i 615 4 
ist & ret be series ~~ --2003|A ol 38 Sale” 30t2 36 | 30] 40 75% General a eees 1043 N 3098 21g oe ae a 
Ist & ref 4348 series C__ ._2003/A | 87 ‘01 | 05. Dee's! ----|| ---- ----] Terminal Ist gold 5s_---- ; 3) 45 Sale | 39% 5 | 
‘ ‘ 1 B Ist ser I 4348 '46|J , 106 9}| 96%, 106% 
10-yrsecg 5s  _....- 1941/A O 0 70 | 68 June’32!_--.|| 68 S02INYWChe& k fund 6342 1950/A O| 106 Sale |106 0 4. 20's 
Paducah & Mem Div 48..1946|/F A| 6 ‘ 4 45 45 56 | Nord Ry ext’! sink fun Al 4 Sale| 4 5 1 
| 20 4973! 45 > 1 k South Ist & ref A 58.1961) F \ 15! 21} 12% 50 
St Louts Div 2d gold 38__1980/M_ 8) 84 181 Feb’32/____ 81 8 Norfo! id 58. 19411M Ni 14 1919} 15! v2 10314 
Mob & Montg ist g4348..1945/M $ 60 § | 9 31%) 33)/ 20 29% | Norfolk & South 1st go! "B4/F Al 10253 ____/10219 uly -~228 Se. Tee 
| 3034 Sale | 27 bby. R imptéext 68 34) f 31|| 783% 9212 
Atl Knoxv & Cin Div 4a, 1ps3Ma x 69 ....| 70 July he ~ ™ | Saweetsee @---lpela O| --- --| 86 Maya’. | —_. = 
, ety tales Registered - - ......-.-- “9212 Sale | 92 9212 6} 86% «9: 
Mahon Coal RR let Se-.... os RB RR 290 Suly’ 32'222|| “BO” Div'l 1st lien & gen g ecb Fa 361 "30 82 July’32---.|| 479 9212 
Manila RR (South Lines) 49.1930 Ni 50! 62 a52 July'32|---7|! 62 65 | Poeah C & C joint 4s... | l 
in edly, OE oy =" ae a Eee eee 
Manitoba 8S W Coloniza'n 58 1934 awe 8712 Aug’ ~~) Se ocke pene 
Man G B & N W let 8a..1941 3 J -.-. ---- 
r Cash sale. a Deferred delivery. 
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BONDS 23 Pr ‘pepe 
fice Week's |3_- Range — : 
N. Y. STOCK EXCHANGE, | $€| Frida 3s x 5 
Week Ende -|85 ay Range of Since N. Y. STOCK EXCH 5 Price Week's -|| Ran 
eek Ended July 29. 14 _ July 29. Last Sate. | ae Jan. 1. Week Ended July “ead Hi Pie | remy or #g ‘Sines 
_ ! . Sale 
North Cent gen & ret Se A_.1974 M 8 Bid Aak\Low Hoh! No.|iLow | Htoh —|———— noses bel Some 
Gen & ref 4% tee O74 gl 22 102 | 90% Ape sd)..--)) 99% 99% | Seaboard All Fla Ist su 68 A_193 ote Ask|Low Htgh| No|\\Low Aton 
iterth Otte iat guar @ 80... = 70 85 |104 Sept’31'--.-|| ---- ---- Certificates of Gepost. te.) «3, Se] 2 8] 6) cl Cs 
North ee AD A Si 15, 40 | 78% OceSll--— | eee ee GUNS B. 9150+-- saree ioaslw al 22 2, | 12 July’32;----\) Ia dle 
Registered. --1007/9 J} 82% Bale | 70% | Sitel 107) 3s 82% Certiticates of deposit... |" 1 1% Lig June’32)----!] 1s 2 
Gen lien ry & 1d g 8e_Jan 2047 Q 3} 76 79%) 71, Junc'a2|_.--|| 64 75% | Seaboard & Roan lat 58 extd 1931/35 Me 5-| -3is Fevad...-|| Se Me 
€ 3e_Jan 20472 F592 Sale | 57% 604} 46}; 48 63 |8& N Ala cons gu g 5s losele Al ~sz- 82'2, 90!2 Aug’3i)----)) ---- 
oak meer ae posed 73 56 Sale| 56 56 15|| 50 56 Gen cons guar 50-yr 58__-1963|A O 75 85 | 75 June’32|__--'| 75 8712 
Ret. & impt 6s series B -“Sony'3 r 5453 60 | 56le  58l2' 31| 38 76 | S80 Paccoll 4s (Cent Pac coll) 1919 65 85 {100 Nov’3l|_.--!] -..- 
mal & toe beanin O.-eerd Ge Sale | 62 See 13i| 45 90te| let 4340 (Oregon Lines) A--iorrina at 20,, Sale| 422 46 | 20.) 29° 74 
Ret & impt 5s series D.22047\3 a! 58 sale| 53 oe a a = 20 year conv 54......--- “1934|3 D ous 67 | 38 g1| “sl B87 87" 
, cons 2 2 
Mer Fao Term Co lot g 6a--1988,2 J] ---- ----|100!s June'32}-..-j] 100s 1008) Gate Si as BBM S| AS Site | tz | 0s] gh Tae 
chat eek a oi ak aanmers qniiis 8 sttspyellar oat 4 Sale] 343, 4212 102] 3 
Ohio Connect! aie b 4o_--1948,3, H 31 37 | 28 July’32)....| 28 49 San pean Toon ist 4022198010 N| “42g Sale | 34° 424 137, 289 rats 
Ohio River RE /4 at 40..-2968)5 D 85 ----| 97 Mar’3l)__..]) ---- ---- So Pac of Cal 1st con gu g 58.1937 AO 75 Sale| 74% 75 14. 597 84 
aeamah oes shee 1990,2 D) ---. 91 | 87 June32\-..; 86” G0 | So Pac Coast let on eae tony iy MM] 101 ----| 98 June’32|..--|| 98 100 
Orenen REL & Hav oom ca. 937/9 Dl sa we| 22 70 3\| 70  78%|680 Pac RR let ref 40... 1986/41 “Siz, aawl 20, 29730 ae alee 
qemarennssiguet Jair lS. we) oo | Bieta as He Rice Pe 
: : *32]___.|| 88 99 Stamped (Federal tax) 1955 ---- ----| 95lg Nov’3l 
Guar stpd cons 58------ 1946.3 3] 9414 98 94° uly’ ‘ (Federal tax)-1955)3 J caetene | Mea atceg ri 4 
---1946, y’32|_._-|] 91% 100 | Southern -=-- ----| 921g May’30)___. 
Oregon-Wash Ist & emg 3) 47312 Sale| 701g 7312|-73|| 6012 83 Ry ist cons 6 ee 3} 6712 Sale| 67° 67!2! as “507%, 8612 
a Dovel & gon 4a series A. ..1080 ~s-- <--=104 July’31|_._-|| -. 
motes cence aude Nips sae| ry isl sgl uw au] Boa emeectamie 2 SEV | 8 
2d extended gold 5s.__--1 938/3 $50 685 | 74 2 uM a 1 _ vel & gen 6 }44s_------- 1956/A O o4ie Sale 2212 23% 37,\| 15t2 67 
Paducah & Ills lat af g 4346. rr r ar’32|___-|| 7 3 Mem Div Ist g 5a_------ 1996/3 3 2 Sale} 221g 252) 77} 18 72 
5 Jif 70 90 | 93 Mar'32\___- 93 95's] 8t Louis -<z- 70 | 48 July’32}___.1) 4 
rere ncettE aE Aue oe ih ig | | Raeiemtaacume gS Bs at eco) Om 
re 7 Mob & Ohio coll # -s-- O01 Sept’31}_.__!] _ 
jeans RR ext 5348--1968,M 8/ 10314 Sale |103 . 10312 z 881201041 tr 48_...1938)M $ 25 27 | 2: Kea ae 
Paulista Ry let & ref sf 78_.1942.™ 35° 46 | 46 =" 25 2210412} Spokane Internat Ist g 5e--1955|J 3} 2212 231 3 23 4] 11lg 45 
Pa Ohio & Det lst & ref 4348 A'77|A O| 6512 68%) 65 69 1] oe et cern inand Ry lst 4}48-.-1943}3 D its i a le 
onok ail M 
Penneyivanis RR cons & 4s. 1943,08 © 90... | 90% July’32 10}| 60 78% Sunbury & Lewiston Ist 48_.1986|J 3)... ___- vs ed ----|] 60 60 
a. Shas s ‘} 90 Sale| 8712 90 | 43]| 85% 93%] enn Cent 1 ee le ae 
deme ape oiae May CHM S| BE ge) Sie Hah) al) SAN Term Am teeLimeciccipels ol 8S Oe | ae iL. 2 
General 434s series A___.1965|3 D| 737s Sale | 70 ‘737, : Ou 871 Sot come getd ry 7 aaiaaaie 1044/F A 89 | 881 ° Bsr oe =" = 
General 5a series B.__...1968/J BD} 8012 Sale | 77 Soa 87|| 50% 2] Gen refund sf g 4a______- 953|5 J) 73 . 2 86 96 
ae 2} 30|| 75412 92%) Texarkana 73, Sale| 73 73 3 
15-year secured 6 48----_- 1986| - 95 Sale po - ame 40'| 7514 1021g | Tex & N a ed int Gia A 1960 4 — Bal seo N oa 10, bik Ly 
== ------------ ~~ _--- ----| 83% Mar’31|____|| -... ----] Texas & nen -s-- 210012 Nov’31)_.__|| _... .... 
0-year eocured gold Se. .-1964 ons 69 Sale| 6712 69%) 27|{ 53 88 2d ine GetMards open) Decaoon? Di 82 8758, 83% | 83%; 3) 65 92 
en 1970) Ol 59% Sale | 51% 59%] 202] 3212 74%) Gen & ref bs ype, oy ee ie ® 29)--..!| --. --.. 
va Co gu 3348 coll tr A rea1987 M$ 60 yet 87" Nov's1 ee oe rs iat C.-2--1970 A 0 40'2 62 : 35 suly'32 i 25 70 
4 << im celie eee. chet ghee a D seinadiad y’ iia acd 1 
ome Seti srent er B-2988 . & 63% ---- al Feb'32\---- &i” Bi” | rer Pac-Mo Pac Ter 6340. _1964 M's} soz 60 | so, soul a 28 703 
-- ---- an’32,____| 85% 85%] Tol ar 2 50!4 4) 2) 4 1 
ca imrmiare. gai S| | eae) BA) "Betea Spine ea od a a 
me ----| 651g July’32|___-|) 651g 78 ain... were wee ar’32,___. 
vane tenes nly =p eietedy an 963\M.N| 7415 Sale| 711, 73%" 55% 82 | Tol Bt rt AW toate “won = «thee 8 Oe 31).---| beta 
erie & Kast = ist cons és. 1940 AO} Bite 30l2, 34 34 2{| 28 56 TotW V & Ogu 4¥4seer B--103815 os *1 2S ee 
come 46 - . -.---. 2 pr’32}___- 25g 253) Ist x we ----|100!g Oct’30 ___- 
Peoria & Pekin Un ist 5}8..1974|F A] 70 9712] 65 65 guar 48 series C---_. - M $| 85 — 
65 9 ----] 961g Apr’31)___- 
Pere Marquette lst eer A e-1 1956|J J} 44 Sale 42 47 38 30 S bay Sp we diag lat g de 1946 io... wie ee ee 
pp oe een i A 40 | 18|| 31ll2 55 | Ctfs dep stpd as to Dec 1930 
Puna Bead i ee 1980 M 8] 4112 Sale | 387, 427g 23|| 26 58 int and $570 ret of prin 
ash lst g 4s__1943 N 90 Sale 89 90 5 86 9178 | Union Pac lst RR & Id er 48.194713. 3 ad ta ---| 1538 July’32 awae 15's 7712 
oes ee e----=- 197a/F Al 78% 84 1108 Sept'S})_...) -55- ga Resistwed en So Sale} 92 9412| 74 | aB4izg 9412 
ina a ie : 77 Jan’32}. 77 1 , ae ---| 86 Apr’32)___. 
aaa ome Sota fa 8 ee Gea HE S6G| umes age &) ie) i“ aa] Be 
mindeietaeen TE Mena: Seeing eee ener 2 9 9 15,| a57! 1 
Ay De ap ofl lst 68____-- 1932|})5 Dy ___ _---1100 100 10|| 100 100 pte dn Ba -o--- June 2008}M 8} ____ _---|a89l2 July’32 can rt a 
St L.gu aise A-----191014 © Gis O5i2| 93 June's2,..-..| a02ls 96 JUN J RE & Can fen a= “1044 A BB ed Fr * BU 
Series 3 4348 guar_----_- 8 2) 931 931 1 7, o-- 2 ---- une’32)_._. 1 
aus @ acne eaiiaiia 1M IN 3655 eas 90 * June’32 ee 90” tos Utah & Nor Ist ext 4e_----- 1933|J 3; ---- ----|100 July’3l)__.. ptr sin 
aro wm se ----| 86 June’32____|} 86 90 +oSS., Saeee 
Series B 636s guar goid.-19601F 2] 7s ----| 05 Mar20 ----I] ---- ---- See reese S. -- eee ee 
naps fe eS a eee ---= == ‘eee ke Pore 
Series 2 4s guar_-_-_...-- 7,MN) 81 ----| 8114 May’32|____]] 81% 88%4 Virginia Midland gen fe, 771036 m Z 114-284) 114 June’32)___- 1m «1% 
Berles H cons guar 4s_— ——- 1960/F A| 81 _---| 80 Apr’32___-|| 80 80 | Va & Southw’'n Ist gu 5s_--200 ee BR ee ae 
Series | cons guar 4}4e.-.1963 F Al 8612 Sale| 8612 8612 i|} 84% 90 pany eh theres 3|3 J) 55 68 | 55 June’32)/___-|| 55 80 
Gartes 2 eute Guat 4250... ES = s a a 88 June "32)...|| 87 93 | Virginia Ry lst 58 series “A_21962|M N Bate Bale +A 4 a. 2 
asnarekal 1 1 cag 2 2 | 
Gen a3geontes ©. e B--e 5 pS 8912) 721g 7234 8 Bs : cai ee Sa net 1962|M Nj ---- 80 | 76 May’32/___. 50° 76% 
naples 212 72 | 58 July’32____|| 58 1 
eis Mek VS gos tam 95° | Sein s2 “60 100"| "Be'enaea oe sc isaole | SA |g Se | MA) at 8 
---- --. 27771 99° Oct’31 ~~ Il -... aoe] Deb 6s eertes B reaistered. ill 31 
pitt consol gold be--—--—- 1943|3 3) _..- ----|100% Aug’28 ____ | -<ae none Db 6s veri 8 reaitered- 103013 a}. | Seip peay'ae)_.-i| 
Pitts bat Char Ist 48--_-- 1943;,MN) 65 ----| 73 June’32 ___- | “73 73 Det & Chic ext — -1954)3 J) _--. 50 | 35 Jume’32)___. 35 35 
tte & W Va lst 4%seerA.1958|\J D) __.. 52 | 54 Mar’32____|| 45 56 Des Moines Div Ist nonctuee, 2) SS OO | Sh cere] 
lst M 4358 series B_-—- mO| “36° 40 | S3%y Foose. l]-42 68%| Omaha Div lee g Bie ciosa[a O| . 40 | 70 augsil-../ °° * 
pitt M 4360 series C_---.. 1960|A 0] 28 39 | 38 38 aS Bet See ee e.--ee Se ---- Bi See Ss ae 
SS oe is 49 cer A_.1948,3 D| 81% ----| 95% Sept’31 _.._|| -... .--- | Wabash Ry wb gp ub B bie A-1975 ee ---- | Fe... 
Providence Secur yee N = pee 71a July'31 6}; $8t2 90 net & aon 5s(Feb’32 coup) B '76|F A 3” gale 5 5" 12 312 19 
Providence Term 1st 48....1956,M 8| 75 ----| 75 June’32,___-]| 74i2 75 | Re & gen 4340 series C.--1978/A O| 74 Sale} 7 9 | 32]| 238 161 
Reading Co J | ; mS ed Pe a. BE. 1612 
‘0 Jersey Cen coli 4s'51/A ©} 6214 Sale} 62144 624) 3 1 f.-- onam smeal Te MUP Me eens) seas 
ag carer osestils S| ses Sls | tae ae) oll Bh wasn Garett ae a) ae | She Maal | a 
ref 4a cotes B-- 20005 2 7412 Sale se ‘ 7412} 12|| 55% 82 os axa ane te Bowe ~ 1 4 - = as ps ons 1}| 77% 8212 
Renase toga 6a--- suiaael « sguteil a oe ag, eee, term Marviené ist 43... 2 Apr’32/___-|| 8312 8 
oo Ist g 48------- iM] -_.. 40 | 7912 Sept’30,_._.]/ -... ..-- re ‘Batyland iat 4a---1063 A O| 5012 Sale} 5012 54% a 371 62 
a - erm Ry Ist gu 68..1952 3 J) 8253 9612] 96% Apr’32___.'| 98 9612] West N Y & Pa os ----1977|J 3} 50 Sale| 46 5212} 33'| 285. 68 
Rio rande Jupc Ist gu 68..1939 J ©] 31 60 | 85 Sept’31__..] ---. -.- Gen gold 48 € Se...-1987/5 J’ ---- 90 | 90 90 1!! a89ig 98 
o Grande Bou Ist gold 4s..1949,J J| ---- ----| 2t4June’31 __--'| _--_ =~-_] western Pac lst 6a eer A__- ISAO 78 Gelel 732 678 2 721g Ole 
pivaat 44 (Jan 1923 coupon) °40)3 f) 25° conn| gat “PGS” co=e|] cone -onr | Memes Uae tet Ga ow A.--ceee Ofte ie CU | al ae 
rande West Ist gold 48.1939 J J 62 Sale 5814 62 17 45 75 Reg 8 Se ncas< 2361 3 @g 69le 697% 6814 70 17| 65 78 
-, Intcon & coll trust 4s A--1940)A O| 39 Sale| 35° 39 | 48) 30% 56 | wheel & L E ret 4340 or A. eetls S| Si ed ao’ suty'shi... 1] oe ae 
~ Ark & Louis Ist 4}8__.1934|M 8} 30 Sale| 2414 30 30} 20 70 Refunding 58 aan ee 4. “1966|M $| 51% -.--]| 50 July’32)____|] 60 r61% 
ue anete lst gu g 48 ae 1949 i eee 45 30 May’ et ae { 30 48 RR ist p bt B__..1966 M §$& 5ll2 -<--- 9712 Aug’ 31 ee SAE 
uttans S06 cen $360.-..... 1941|3 3} 33 44%) 35 June’S2)____\) 35 47 | Wilk & East Ist dug barz219a2|9 D| 16 20 | 18% 4 cs oe 
---- 4 July’32).._. 
ne none eemebneente 0068s & 7101S 172 detrei... G6 Lee ne we. 19383 D| ---- ----| 91% Oct'3ll----|] 5. 
at Lowe & Ade Ist g 58_---- ohn Apr’3l)___-!) _... ....]| Wis Cent co-pr let oon ta." 19s0|9 5| “34° Sale| 30 ete ee 
8t Louis Iron Mt & Southern— eves Ga ae Ee arty 80% 80% | Sup & Dul div & term lat 4s °36/04 N] 1912 25 | 20 25 | is| io” 34 if 
Riv & G Div Ist g 4s___-_- 1933,M N| 51 Sale} 50 515g! 51 35% 8312 or ‘onn East Ist 4}4e--1943/3 J) ---- ----| 88% GNP S asach sccm acae 
3t L-San Fran pr lien 48 A_.1950| 3] 10 Sale| 9 1044 175! 9 34 saiiheaiiiaiitins | ‘ 
ie Bs Gin cartes A.-.--107G0 Bs Sale| Sas ll ise Tee ee eee | Sale} 17 2412, 152) 14% 41 
e Prior lien 58 series B____- i950\J J} 10 Sale|] 9% 11 | 82) Gls 42° a Straus deb 540-1943 ; | 
Bt L Peor & N W Ist gu @a..1948|3 3| -.-. 64 |105 Aug’3i/____|| -..- _...] adams Bay PP acm win 76 5} 68lg 84% 
? Ist g 48 bond ctfs_1989,MN| 60 70 | 59 60 ‘all “@zig Go” | AGrnde ine Co exu f ~868™ Sl Sait 55 | 4714 July'32)_._-|) 4714 70 
; g 48 inc bond ctfs Noy 1989/3 J} 40 60 | 40 June’32 onset 37 49% | Ajax Rubber 2 be “ee -1952 7614 7812 a77 79 | 9|}| 6612 8212 
st terminal & unifying 68.1952 53 J 29 Sale 271g 30 ll 15 55 pre & Gold asa -yr ef 88.1936 Jo 2% 14 21g June’ 32) pene” 213 6 
* Gen & Ref g 65s ser A_...1990'3 J 18 18 1| 16 18 a re Pa ad 6s A__.1925|M 8] i7i2 Sale| 14 1712) 4 8 1712 
a Poul & K CBh L Ist 4340_1941|F A| 32%2 Sale | 30% 3212) 68| 24% 60 | Albany Perf Ww => ----- 1926)M S| 15% ----| 10 June’ 32] .... 9 15 
- xO Duluth Ist con g 48__1968|3 D] ---- ----]| 73 Mar’32}_...)| 73 73 | Allegany C ‘or a ap 681948|A O| 2612 Sale| 25% 2612 4] 24 461 
aul E Gr Trk Ist 4 348.1947 i een: 981g Aug’30\_-_-|} __- Cu & orp coll tr 58_...1944/F A 17. ‘Sale jal4 17 | 165 8 4lle 
St Paul Minn & Man con 48_1933|3 3| 89 90 | 90 July’32/_.__|| 8912 97 Son ) So ~ coceerene= pea JD] 1212 Sale} 912 1212 100/) tz 40 
Isteoneal g és... -----... 1983/3 J} 93'2 9512) 95 Ag eer ae Pe oe ee 97g Sale) 74 10 | 163]) a3t2 33 
6s reduced to gold 4345...1933,3 J) 8912 90 | 90 July’32)_._.|| 55 98 | Alpine-Montan nits Gob Sa. 1SSTi 70, 74.) GSi2_ | 73ig) 17) 66 Ol 
pp newiatered —— = ow n- = FP Beaded > Hy 4: ne Beediihedl | ey Pe 37% 44%) 44 July’32/-...|| a30 Bl ; 
ext. let gold 48_-___ 1937|3 D} 65 79!2| 84 May’ 32)... a° Wii cles ae -1935)F Aj 24 29 | 23 23 2} 16 23 
ssp Melflc ext gu 4s (sterling) 1940) J 68 Sale | 68 68 S Ss eee eS 68.1933/A O} 41 49 | 48 49 4) 40 87l2 
st aul Un Dep Ist & ref 58_1972\3 J| 90 Sale| 89 90 14 87 90 | am & Foreign Pc ai 2080 AO} 70 Sale| 68% #70 | 41/) 62 80 
A & Ar Pass Ist gu g 48___.1943 5 J 5714 Sale 5lle 5714 8 44 8012 canoe Ag a Na eb 5a 2030|M 8 327, Sale 30 35 404 154 47 
Banta Fe Pres & Phen lst 63.1042 Mm 3ii85° 90 | 80. July'32!....1| 80 03° 1 Amer 1@ Chem ge ao Ss Sei 67 51} 63 75 
v Fla & West lst g 68_...1934/A 0/890 99 |107%g Sept’31)_-_-|) ___. fay 3 3 ee Oe 194g|m N| 70 Sale | 66%2 7014) 57|| 54% 7O0l2 
Sone eee 1934|A O| ---- ----!101 Oct’31|----|] [77> =77"] am Mach & Waeat es 48 1940) J} 66 = O74] 65 6614) 39)) 631g r73 
SS. V & N E let gu g 4e--1989)M N)BSO = 82 | 50 80 2|| 70%2 85 | Amer Metal 54% D we A 3 oH Jale 1038's 4108's 4|| 10214 10312 
Sbaraae tnsisegae-tags AO] 21 | 18 sardo)_l| Ba vas, |AmNanGasoetwiemas)toala 9) ii i) 2b sug aa. 3 OY 
eee ale 10|| 4% 19%] Am Sm & R Ist 30-yr 58 . 21 Wy Ss\----1 1 4 
PP ant mommy Naghenaae PE AQ 6 Gale! ¢ 6 | 4! 5” 13!| Amer Sugar Ref 6-yr 6e_-- Aos7|a. | 103% Sale Fs % 104 °| 23i| “os 100 
Adjustment S8.......O0t1949/F Aj oi 2,1 O72 3) 8) 2 12] Am Telep & Teleg conv 43_21936|m 8| 100 O° 100} “all ger doo 
eee 1959|A ©} 2% 3%) 2% i, bel aeoen eel @ te oe i, ae. «ee 9414 100!g 
Certificates of deposit... - ----| 214 ----| 114 June’ 23|--2- — -) ase... 946/J BD) 101'2 Sale 1001s 10112 vl 97% 102l¢ 
lst & cons 68 series A___-- 1945|\M S| 3's Sale| 2% | 2 61g cetae Bowcecece 1960/3 J| 96 Sale| 94% 9612 224! 91% 100% 
Py of deposit sania =a-al aie Sele 4 , ie 8 153 7 i... i9a010 190% Sale a F st 157|| 99 105% 
yr lst g 48.41933, 8 4 s June’32 -...!| -—_— ek) ee , 2 591" 95's 107 
8 20 | 35-year deb 58---------- 1965 F A| 9612 Sale| 94% 96 | 281) 91'2 100% 
Cashssle. 46 Due May. & Due August. a Deferred delivery 
———— 
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BONDS lz Price Weeks S.|| Range BONDS 123s Price Week's Ss Range 
N. Y. 8TOCK EXCHANGE 3} Friday Range or 53 Stuce N. Y. STOCK EXCHANGE | $5) Friday Range or 3s! Stuce 
Week Ended July 29. | Sa} July 29. Last Sate. | 2%!| Jan. 1. Week Ended July 29. SA] July 29. Last Sale. | S32); Jam. 1. 
b6a AskiLow  Htob nel Low Atgh | | Bea Ask|Low _ Htgb| Ne.||Low Htgh 
Am Type Found deb 68._--1940/A QO) 52 58 | 58 58 4;| 46% 97% | Federated Metals of 7s_---- 1939/3 D 60 89 | 62 July’32 —t oe. ae 
Am Wat Wks & El coll tr 58-1934, A O} 75 81 | 79/g 8112} 61)! 66 95 | Fiat debsfg 7s_----------- 1946/J J) 76 7812} 7514 7712 5} 60 6&2 
Deb g 66 series A-------- 1975|MM| 65 Sale| 5612 65 | 56)| 483 841g] Fisk Rubber ist ef 8s_----- 1941/M $| 3312 Sale | 3212 = 3312) 10;) 16 3312 
Am Writing Paper lst g 66--1947, 1) J} 231g 2812) 24 25 3|| 12 30 | Framertean Ind Dev 20-yr7+58'42/3 J) 87% 92 | 8712 90 11|| 8153 91% 
Anglo-Chilean 8 f deb 78___-1945|M 3ig 10 5 July’32}.... 1 1212 | Francisco Sug lets f7+48---1942|hM N; 16 30 | 15 July’32 wets 16 20 
Ark & Mem Bridge & Ter 58-1964 M 8) 65 78 | 75 May’32!.---|| 75 80 
Armour & Co (Ill) 1st 4¥s--1939/3 Dj) 71's Sale | 6914 711g} 90)| 5712 79 | Gannett Co deb 6s_-------- 1943;F A) 69 74 | 70 70 8| 69 76 
Armour & Co of Del 5%8---1943|3 J| 65% Sale | 64 657%} 74 45 69 Gas & El of Berg Co cons g 581949 3D 97 ee ee i ----|] 981g 9812 
Armstrong Cork conv deb 56 1940/3 Di 57% 65 5712 July’32}.--- 50 70 | Ge'senkirchen Mining 68_...1934,™4 8 46 Sale | 42 "7 25lg 4914 
Associated O11 6% gold notes 1935 M $| 100% ----|100% July’32/----|| 941g 101% | Gen Amer Investors deb 58..1952)F A) 70% 75 | 70 uly’ "32 ---z|| 67 82 
Atianta Gas L Ist 5e_------ 1947\3 D| 95 ----| 95 June’32|----|| 95 9514] Gen Baking deb sf 5%8.---1940)4 ©) 9512 Sale | 94 96 7|| 8913 96 
Ati Gulf & W 188 L coll tr 58 1959; )3 Ji 3li2 Sale | 311g 32 6 29 44 Gen Cable ist s [5s ——_ J 3} 44 Sale 41 44 18 25 5612 
Atlantic Refining deb 5s ----1937 \J S| 97i2 Sale | 96%, 98 38)! 851g 98 | Gen Electric deb g 3548_---- 942)F A) 97 98 | 95 June’32)--- -| 93 8 98l2 
Gen Elec (Germany) 7s Jan is a3 3 J} a45 Sale | 43 45 10;| 267% 65012 
Baldwin Loco Works Ist 58-.1940 MN; 89 9112) 89 91ig 4 89 101%, 2 Ge 04405. cccdccanen 940/53 DB) 39's 45 | 3753 40 6] 28 ay 
Baragua (Comp Asuc) 7 }48- 1937/3 3 6 15 5 Apr’32|..-- 5 712 20-yeur sf deb 68_._----- oa MN; 387g Sale |a34%, 38lo 95, 2253 43 
Batavian Petr guar deb 4 48 1942/3 J} 90 Sale | 84 90 | 111]! a701g 90 | Gen Mot Accept deb 6s-_---- 1937|F Aj 10214 Sale |101%, 10214) 78)| 97% 102'4 
Belding-Hemingway 68-- - -- 1 936| J J; 76 85 | 80 July’32|----|| 80 90 | Genl Petrol ists f 5a__.---- F A} 100 Sale |100 101 26)| 95% 101 
Bell Telep of Pa 5s series B_-1948, 5 Jj 102% Sale |1017% 102%) 241} 98a, 10412] Gen Pub Serv deb 5%s_---- 1939\5 3| 78 Sale | 78 78 3 7212 84 
let & ref 5s series C---_--- 1960/A ©} 10112 Sale |100’s 10112) 63]; 983% 1041 | Gen Steel Cast 5.48 with warr '49|J 3} 50 Sale | 49 50 23/| 33 61l2 
Beneficial Indus Loan deb 68 1946, M 8 a72 Sale| 70 72 13} 64 80 | Gen Theatres Equip deb 66__1940}A O 23g Sale lig 23g; 29} 1 7% 
Berlin City Elec Co deb 6 8 1951, 'J O| 44 Sale| 42% 47 | 100/| 20le 4712 Certificates of deposit._...___ asia lig 1%) = 1!l2 11g 1: 11g 4 
Deb sinking fund 6348---.1959,F A| 40% Sale | 40 44 96|| 2012 44 | Good Hope Stee’ & Irsec 78-1945}A O} 37 Sale | 32 37 47 121g 40 
Debenture 68___-------- 1955| AO} 4014 Sale |a36% 4034} 80)} 191g 40%] Goodrich (B F) Col 06 140... 1987 J S|} 71 7112) 68% 71 25) 60 80 
Berlin Elec El & Underg 6 8 1956) |A O| 321g 35 | 301g 35 40|| 2312 3612 Conv deb 66........-.-- 1945|3 D) 387% Sale | 3512 40 | 164 341, 4644 
Beth Steel let & ret 5s guar A'42MN| 82 Sale | 78 82 26|| 69 97 | Goodyear Tire & Rub ist 56.1957|M)N; 71 Sale | 68 72 | 217)| 61l2 82% 
30-year p m & imptef 66.1936'J J| $314 Sale | 82 8712] 47|| 7212 98 | Gotham Silk Hosiery deb 6s8_1936)J DB) 72 75 | 75 75 2} 72 80l2 
Bing & Bin; deb 6 4s-_----- 1950M 8, 1612 25 | 2012 July’32!----|} 13 36 | Gould Coupler Ist sf6s_...1940|)F Aj 1212 Sale | 11 12%9} 10] 11 2519 
Botany Cous Mills 6}48_---1934/A O ee, 10 714 July’32)---- 6 17% | Gt Cons E] Pow (Japan) 78..1944|F A 44 Sale | 42 44 9} 33% 69 
Bowman-Biit Hotels Ist 76-.1934.M 8) 38 Sale| 38 38 5 30 50 lst & gens ft 6%4s__------ 1950|\J J 36% 38 | 36l2 37 2\| 30 60 
B'way & 7th Ave Ist cons 58-1943 J D 2120 412) 114 May’32)-.-.}) 11g 4% | Guif States Steel deb 5>48_---1942)3 D) 34's Sale | 31 341g 8 21 38 
Certificates of deposit...-....|J3 DB,  % 3% 1 Mar’32)---.|) 1 | 
Brooklyn City RR Ist 6e....1941,5 J 56 = 8212) 5712 5712 5\| 60 66°. | Hackensack Water ist 46__.1952/J 3, 84%, 87 | 83%, July’32/----|} 781, 87 
Bklyn Edison Inc gen 56 A_.1949) jy J 101% 10314)101lg 103 20 97147105 | HansaSs Lines 6s with warr_1939)A 0, 26'4 Sale | 25% 27 10 11 28 
Gen mtge 5s series E- -1952|9 Jj 102 Sale 101% 10214) 113 9912 1027g | Harpen Mining 6s with stk purch 
Bklyn-Manb R T sec 68_--.1968 3 3| 8312 Sale | 8214 85 | 210) 68 91%] war for com stock of Amshs ‘49/3 J) 39% Sale | 39% 4112} 19) 183% 143% 
Bklyp Qu Co & Sub con gtd 5e’41|M | i 55 May’32/.-.. 55 68 Havana Elec consol g 56__..1952)F A) 1512 Sale | 15l2 15le 6 1412 25 
lot 5s stamped .._-._..--- O41\3 5, ---- 60 | 55'g Apr’32)_--- 55 55's Deb 5:4 series of 1926__.1951|M §& 34 5 3 July’32 ----| 3 8 
Brooklyr R Tr lst conv g 48 2002/3. 5) 65 ----| 9212 June’29|---_|| ___. __-_] Hoe (R) & Co lst 64ener A-1934)/A ©, 1014 S5!2) 712 July'32 sec 6'3 28 
Bklyn Union El ist g 56.-..1950,F A! 72 Sale | 68 y 23|| 60 79 | Holiand-Amer Line 6s (flat). 1947|M N| 151g 20 | 13 July’32/----|| 13 10% 
Bklyn Up Gas Ist cons g 58-.1945 MN! 103%, 104%/10412 105 10;; 100 105', | Houston Oil sink fund 5348_.1940|M N! 54 Sale | 50 55 45) 4410 70g 
Ist lien & ref 68 series A__.1947,MI N 1057s 109%4/10712 July’32|----| 103 111 Hudson Coal Ist s f Sa ser A_1962/3 D 30 Sale| 30 3212! 33 2614 44 
Cony deb g 5128 _.--.---- 1936;3 J 110 ----|147 Feb’32|.--.| 147 147 Hudson Co Gas Ist g 56-...1949/M N 10112 10212)10014 July’32 ere 98 101! 
Debenture gold 5s------- 1950\3 D, 94 95 | 9 94'g 7\| 90 99 | Humble Ol] & Refining 5s_..1937,;A O, 1014 Sale {101 102 57}, 94 10215 
Butt Gen El 4}s series B__-1981/F A! 9412 Sale | 94 95 40)} 91 9812 | 
Bush Terminal Ist 48- --- -- - 1952;A O, 59 65 | 5812 594) 6'| 54 80 | [Mnols Bell Telephone S6__.1956|3 D, 102 Sale |10112 10214] 83), g61gri04 
oY, eas 955|3 J, 3412 Sale | 3212 3453) 68'| 26 71 J Illinois Steel deb 4448_-_--- 1940,A 9} 96 Sale | 95 9673} 32)! 90% 9912 
Bush Term Bidgs 5e gu tax ex ‘'30)/A 0, 57 58 | 57 58 7)| 3514 90 | Ilseder Steel Corp mtge 68_.1948|F A) 29!2 Sale |a28 = 26)| 15% +33 
By-Prod Coke Ist 5468 A-.-1945,M N; 40 Sale | 40 40 1|| 3412 60 | Indiana Limestone Ista f6e_1941|M Ni 5 10 6 6 5|| 5 18 
Ind Nat Gas & Otl ref 5e__..1936|M N/ --.- ----| 91's Apr "32|_ | 91 96 
Cal G & E Corp unlf & ref 58_1937)M NN 102!2 _---|10214, 10214] 1/| 9914 10275} Inland Steel Ist 4%48_______ 1973}A O} 75 Sale| 6712 71 | 34/' 61 84 
Cal Pack conv deb 5s-_------ 1 J 3, 6014 Sale ja59 6012] 29)] 44912 71 lst Msf4sserB______ 1981\F A} 71 Sale| 68 71 18;| 59 82 
Cal Petroleum conv deb ef 5s1939,F A 584 Sale | 84 84 8 | 611g 84 | Interboro Metrop 4548___-- 1966|A O} ---- ----| 10 Apr’32 oe 9'2 10's 
Conv deb sf g 5}48_----- 19388;MN 83 90 | 81 July’32/----|| 64 82 Certificates of deposit._______ eS 3g Mar’32|-.~.--|} Bg 3 
Camaguey Sug Ist sf 78--..1942/A 0, 5 Sale| 2ig 5 20; 1 514] Interboro Rap Trap Ist 56_.1966|3 J| 4612 Sale | 4614 49 | 134) | 314 59 
Canada 8S L 1st & gen 68...1941,A O 26 Sale | 2114 26/3} 32'| 14 86% RE SETI 3 Jj 4612 Sale | 46) 4914! 239)| 3lle 659 
Cent Dist Tel lst 30-yr 5e_.1943 iH D 10i14 106 |102 10212 4! 99% 103% 16-200 @....-cc0-ce«<c 1932;A ©} 25'4 Sale | 2412 2714 106'| 10% 4474 
Cent Foundry istst6s May 1931\F A! 84!2 99 | 99 June’32/--_-|| 85% r99 10-year conv 7% notes_..1932)M $| 65 Sale | 65 69 82|| 44 79 
Cent Hudson G & E 5s Jan 1957;M 8/ 99% Sale | 99 99%4| 23)| 96% 10112] Interlake Iron Ist 58 B_____ 1951|M Nj 23514 Sale | 34 38 251 30 «= 60 
Cent 1! Elec & Gas Ist 58_.- 1951, F A| 66 Sale| 6412 6614; 16 54 77 Int Agric Corp lst & coll tr 5s— : 
Central Steel ist g ef 88_-.-1941.M NM, 6412 Sale | 61% 65 6) 60 97 Stamped extended to 1942____|MN| 33%3 45 | 40 July’32!_.--|; 32 46% 
Certain-teed Prod 5 4s A-.-1948, iM 8} 26% Sale | 25 2612} 66|| 231g 44%] Int Cement conv deb 56_._.1948;M N| 58/3 Sale | 56 60 59) 42 70% 
Cespedes Sugar Co Istsf7}s'390|M $| 2 12 5 July’32j.... 5 8 | Internat Hydro El deb 68___1944/A O] 35 Sale | 28 35 | 235)} 19 54 
Chesap Corp conv 58 May 15 °47.MN| 46% Sale | 39% 4612} 293|| 3412 76 | Internat Match sf deb 58__._1947|M N 5 Sale| 47 5l2g| 234) 2 621, 
Chic City & Conn Rys 5e Jan 1927|A O} ---. ----| 6l2 612 5 612 «6! Conv deb Se___._.______ 1941/3 J} @5 Sale 473 5l2) 130) 1g 64 
Ch G L & Coke Ist gu g 58_.1937|J 3) 99% 101 | 9912 100 12}| 97 102 | Inter Merc Marine sf6s____1941)A 0} 3373 Sale | 32! 3373) 19); 30 64% 
Chicago Rys ‘st 58 stpd rete 15% Internat Paper 5a ser A & B_ 1947 J Jj 4412 Sale , 39 4412) 53]// 28 56 
principal and Aug 1931 int____|F Aj 44 53 | 49% 50 13|} 31 60 Ref # f 6s series A _____.- 1955,M 8) 1612 Sale | 13 1615} 45]| 11 381g 
Childs Co deb 58. -.....-.-- 943;\A Oj; 2114 Sale | 1553 2114] 38 14 48 | Int Telep & Teleg deb g 44819523 J 2912 Sale | 26 2912) 162 147% 61 
Chile Copper Co deb 5a- ---- 1947|5 J} 41 Sale| 31 42 | 103)) 20 6012] Conv deb 448-..--.---- 1939\3 J| 3412 Sale | 2912 3412! 447)| 17% 59 
Cin G & E ist M 48 A-__--- 1968|A Oj 92 Sale| Q1l2 927g} 50}| 828 9275 ~ SS RES naiisa tie reins *. 55,F Al 32 Sale | 28% 3212} 284] 16 6§4le 
Clearfield Bit Coa! lst 48_..1940|3 J| ---- 74 | 77  Dec’30|_-__|| _.__ ___. | Investors Equity deb 58 A_.1947|3 D) 73% 75 | 74 74 31) 65 74 
Colon O1l conv deb 68-- ---- 1938\5 3} 44 Sale| 38 45 | 30]] 27 45 Deb 5s ser B with warr_..1948,A O| 75 Sale| 75 75 9} 55 75 
Colo Fuel & Ir Co gen sf 66_1943)F A} 39 42 | 4012 41 2}} 38 67 Without warrants_____ 1948,A O} 75 Sale} 75 75 2}} 65 75 
Col Indus Ist & coll 5s gu...1934)F Aj 26 38 | 25 25 2 13 65 
Columbia G & E deb 5s May 1952,M1 N| 74l2 Sale | 70%, 7412] 47|| 597% 8512] K C Pow & Lt lst 44sser B_1957 2 J] 931g ----| 9353 94 6}; 90 96 
Debentures 58-..-Apr 15 1952/A O} 7312 Sale | 70% 7312} 4211 60 85 iat OS Stee 1961|8 Aj 92%, Sale | 925g 9314) 76}; 9012 96% 
Debenture 5s----- Jap 15 1961|3 Jj} 7312 Sale | 71 7312) 56|| 58 841g] Kansas Gas & Electric 4548_1980,3 Dj 79's 80!2) 7812 80 | 21)) 7212 86 
Columbus Ry P & L 1st 48 1957|J 3) 82 8912) 83 July’32|----|| 79 92 | Karstadt (Rudolph) Ist 68..1943/MN/ 2212 Sale | 21 227%] 28]| 12 2555 
Keith (B F) Corp ist 6a_._.1946 M S| 40 Sale | 3312 44 35)} 24 63 
Commercial Credit sf 68_...1934;MN| 97 Sale | 941, 97 5|| 88 97 | Kendall Co 534s with warr._1948)M $| 47% Sale | 47 49 16|| 41 65 
Coll tr af 54% notes----- 1935|3 3} 94 Sale | 94 94 4|| 831g 94 | Keystone Telep Co Ist 5e-..19353 3} 57 61 | 62 June’32)__-_|) 62 70 
Comm’! Invest Tr deb 5}48_1949|F Aj 91 Sale | 87 92 | 53)| 79 92 | Kings County El L & P S8__1937|A O} 103% 10514/103 July’32\.---|| 98t2 10312 
Computing-Tab-Rec 6 f 68-.1941/J J} 106 Sale |106 106 5}; 104 10613] Purchase money 6a-___--_- 1997|A O} ---- ----}123 123 1161, 12312 
Conn Ry & L lst & refg4}e1951|3 J| 86 ----| 88 July’32|.-..|| 861g 88 | Kings County Elev ist g4s_.1949 F A| 63% 67 | 62 July’32)-.--|) 57 76lg 
Stamped guar 4 }4s-_-.---- 1951/5 J) 87 ----| 91 May’32|--__|| 89 92% | Kings Co Lighting ist 58_._.1954J3 3} 99 100!2) 95 July’32|_--.l| 92 98 
Consolidated Hydro-Elec Works First and ref 6:48_______- 1954) J 3} 108 110 [108 July’32|.---|) 106 1009's 
of Upper Wuertemberg 78.1956|/3 J) 40% 41%) 4053 4112} 23)} 22 4112] Kinney (GR) &Co7%4% notes’36.J Dj 33% 35/4) 30!2 July’32)----|| 425 56 
Cons Coal of Md Ist & ref 58.1950/J D 7ig Sale| 634 712 8 5% 221,| Kresge Found'n coll tr 6s__-1936. 3 D; 59 Sale | 5412 60 26!; 40 Q1l2 
Consol Gas (NY) deb 5 4s a F A} 102 Sale 10012 102 | 332|) 499 105 | Kreuger & Toll secs f 5s__..1959 M 8} 10!2 Sale | 9% 1l!2} 80 6 5912 
Debenture 4}48--------- 951'3 Dj 90 Sale| 8912 90l2} 152'| 87 96 ! 
Consumers Gas of Chic gu 5s 1936 J | 961g 100 | 95 96!2} 3] 9612 101 | Lackawanna Steel Ist 58 A_.1950M 8} 75 Sale| 75 75 14] 53 
Consumers Power Ist 56_...1952,M Nj 10012 101 {10014 101 19} 9612 102 | Laclede G-L ret & ext 5a_._.1934|A O} 81% Sale | 78 8114 19) 71 «3998 
Container Corp 1st 68--_--- 1946)3 Dj 26% 3012) 2712 2712} 3|/ 20 38712] Coll & ret 54s series C__.1953,F Aj 51 Sale| 45% 51 42|| 45 85 
15-year deb 5a with warr_.1943/3 Dj} 92 12 | Qiz2 912} 2 5 2 Coll & ret 5:48 series D__.1960,F A| 51 Sale | 45 51 30)| 443, 753 
en Telep 5a Feb 151954/F Aj} 67 7112) 69 71 9\| 501g 7214] Lautaro Nitrate Co conv 68_1954 
Corn Prod Refg 1st 25-yr ef 5e'34.M N| 103 105 |103 July’32|--.-|| 100% 103%] Without warrants......_.._. J 3} 6% Sale| 5% 612) 113) % 14tg 
Crown Cork & Seale f6s_...1947|J D)} 73's Sale | 69i2 73's) 24)| 62 84 | Lehigh C & Navef448A_.1954)3 Jj ---- 82 | 81 81 2\| 81 
Crown Willamette Paper 68.1951/3 J} 7073 Sale | 70 71 91} 56 751g] Conssink fund 4,4eserC_1954/3 J} ---- 88 | 82 82 2} 80% 90 
Crown Zellerbach deb 6s ww 1940\M 8} 5412 Sale |a54 456 | 32{] 4414 60 | Lehigh Valley Coal Ist g 58_.1953|3 J| 65!2 84 | 63 65 6|| 48 93 
Cuban Cane Prod deb 68_-.-1950/3 J) 2 233) 2 212) 4 2%} ist 40-yr gu int red t04%_1933|3 J} 50's 97's) 94 Dee’3l)----}} _..  ____ 
Cuban Dom Sugar Ist 7448.1044,MN) 3 ----| 5 Dec’3l)----|} 2 -L-- lst & refafSe_._.________ 1934)F Aj 100g Sale /100!g 100! 961, 10014 
Stpd with purch warr attached|....| 312 ----| 3 July’32/---. lst & refafSe__.________ 1944)F Aj ---- 42 | 40 Feb’32|_---|| 397% 44 
Ctfs of dep stpd and unstpd--_}-_--- 3 40 2 May’32}--.. lg 2 lst & refaf5a____.______ 1954)F Al ---- 35 | 18 July’32/._-- 18 89% 
Cumb T & T Ist & gen 5e_..1937/| 5 102 Sale |102 10214] 12]| 971g 103 lst & refsf5e_.._.______ 1964 © Al 24 42 | 24 July’32}----)| 24 43 
Del P & Ligh Ist 448.1971) 3} 90 90!2| 9012 9012} 2 9 ob fy} hd eee 1974F Ol isi Sal is) 70 “sa as 
‘ower t lst 8. 2 2 2 85 3 | Liggett & M acco 78.1 AQO 4 e 4 115 (1 
lat & ref 44(s._--..-_--- 1060/3 3] 78's 85°| 91 July'33|--.-|] 78 91 | Bee a 7ere Tobacco 7e-1Oetle al 104 Sale |103'g 104 | 11]| g6ts 1044%41 
lst mortgage 4 ae 1969/3 Jj 92 ----| 91 91 867g 92 | Loew's Inc debs f 6s___-__- i941 AO} 80 Sale| 74 80 32|| 64 90%) 
Den Gas & E! L lev * refafSe’51iM N| ---- 85 | 85 July’32/--..]| 85 9212] Lombard Elec 7s without war_'52|J BD} 665s Sale | 62% 67 17|| 53% 71 
Stamped as to Penna tax_1951/M Nj ---- 85 | 84 July’32|--..|} 82 93 With warrants__..__._______- Oe nce casei ee Mersin 3 3. 
Detroit Edison Ist coll tr 58_ 1983 3 3 101'g Sale |1011g 10153) 18}| 100!g 102 Lorillard (P) Co deb 7s__-_- 1944)A 0) 107 Sale |107 108 | 25) 16153 108 
Gen & ref 5s series A. _-_.- 1949|A O| 9714 Sale | 9 Oral 730 Gee tol fe! 8 1951/F A| 9612 Sale | 9412 97 95)|} B14 97 : 
Gen & ref 5a series B_____ 1955|3 Dj 96% Sale | 96 97 48|| 94 r104 Loulsvilie Gas & El (Ky) 58.1952|M NW} 96!'2 Sale | 96 9712) 35)} 91 100 
Gen & ref 5s series C_-_--- 1962)F Al 95!2 97 | 97 9712} 2)| 96 10253) Lower Austria Hydro El Pow— . = 
Gen & ret 4348 series D_..1961|F Aj 8953 Sale | 88i2 9053) 25)) 87 95%] Istef6}4e_...........-- 944)F Al 26%, 30 | 26% 28 2|} 20 46 
Dodge Bros conv deb 6s_...1940 MN) 7512 Sale | 73 176 192 66 86 
Dold (Jacob) Pack Ist 68._..1942/M N| 53-3 60 | 5414 July’32/--__|| 603, 5812] McCrory Stores Corp deb5%s'41|J DBD) 65 68 | 65 68's} 14)| 52 91 
Donner Stee! Ist ref 7s__... 1942'J 3} 55 Sale} 51 55 8|| 50 86l2| McKesson & Robbins deb 5%s'50,M N| 3612 Sale | 3012 3678) 235)| 25!3 60 
Duke-Price Pow Ist 6a ser A_1966 M Nj 57 Sale | 55 5814] 43|| 37l2 8112] Manati Sugar Ist sf 74e8__.1942/A O 3lg 12 512 June’32)_-_-| 3 10 
Duquesne Light let 4448 A_.1967/A O} 96%3 Sale | 9633 9753} 129]! 93l4r100 Stamped Oct 1931 coupon 1942)|A O, 3 Sale| 3 3 2 6 
Ist M g 43s series B __..1957M S$} 984 ----| 98 9914; 20)} 98 99%4 Certificates of deposit..----|---- SE cace. “epnelconcll case wou 
Manhat Ry (N Y) cons g 48-1990|A O} 3212 35 | 334 3634) 72|| 22 4312 
East Cuba Sug 15-yrefg 7348°387|M & 5 712} 6 7 2 3 7 ie ea gee x 13)3 D}) 25 30 | 28 28 lj} 12%g 35l2g 
Stamped as tos f guar---__--- eone| esem cooes & July’83}.... 5 oS Manila Elec RR & Lt sf 5e_.1953\M 8} 70 Sale| 70 70 5} 70 85 
Ed E! Ili Bklyn Ist con 48_.1939/3 J} 9712 Sale | 96% 9719} 221] 94 Mfrs Tr Co ctfa of partic in 
Ed Elec (N Y) Ist cons g 58.1995'J 3} 10734 Sale |107%4 107%] 10)| 10412 110 A | Namm & Son Ist 68_..1943,3 D} 58 66 | 60 June’32)....|| 60 83 
El Pow Corp (Germany) 64850 M 8| 40!2 Sale | 3954 4214) 41 20 4214] Marion Steam Shovelsf6s_..1947;|A O| 27 Sale | 2612 30 6|| 21 36 
lst sinking fund 6 s____. 1953'A O| 3914 Sale | 38 4134) 21 18% 41%] Market St Ry 7eser A_April 1940\Q J} 71 7212) 70 71 3'| 65lg 92 
Elk Horn Coal lst & ref 6}481931\J DB} 6 20 | 20 June’32|--__|| 20 21% | Mead Corp Ist 6s with warr-1945,M N| 34 ----| 28/2 3534] 22), 25 61 
Deb 7% notes (with warr) 1931/3 D % 65 5g June’32|--._- 5g 5g | Meridionale Elec Ist 7s A_--1957|A 0} 76 Sale| 76 76 1) 58 86 
Ernesto Breda Co Ist m 78_.1954| — Metr Ed ist & ref 5s ser C..1953/3 J| 84 Sale| 54 89 | 52!! 75 100 
With stock purchase warrants.|F A| 5212 Sale | 4812 219) 41 35 = 258 lst g 4348 series D__..--- 1968\M 8} 7312 77 ~- 7812 18) 67 85 
Metrop Wat Sew & Dr 5%48-1950/A O} 61% Sale 6312) 21]| 33lg 6312 
Federal Light & Tr Ist 5a_..1942'M 8] 57%, 7412) 5512 July’32|--..|| 53 76 | Met West Side El (Chic) 4s_.1938|F Aj ---- 1512 19% June’32 noid 1912 3834 
lst lien s f 5a stamped__..1942,M 8) 57% 60 | 5812 60 8)! 53lg 7612] Miag Mill Mach Istsf 75_..1956 3 Dj 31 Sale 31 31 3 i} 14 35 
Ist lien 6s stamped _-_-__.__ 1942'M 8} 581, 68 | 66 6712} 8|| 46 82 | Midvale St & O coll traf 6e.1936M 8) 84% Sale | 81 84%; 73)| 7312 97 
30-year deb 6sseriesB_...1954/J DB) 42 48 | 49 July’32|--..|| 41 66 y 
Cash sale. @ Doferred delivery 
—<— — — ——— —— — 





























































































































































































































3 ————— CREO See iaie 30nd Record Concluded— Page 6 785 | 
, ss ——- 
N. Y. 8TOCK EXCHANGE | & pe Week's |S .|| Range = 
Week Ended July 29 | 43 Friday Range or | $3|| Stace N ar aoe S3| pric 
° mA} July 29. Last Sale 8 . ¥Y. STOCK EXC 3 6 Week's $s. Ra 
— . . Jes. 1. Week Ended july 290" 23| Friday Rangeor | ES Since 
| e ‘ ce 
, Milw El Ry & Lt 1st 5e a alias pl24 48k Low Htob| No|\Low  Htgh Se eran 5, Lorine aocaeeaee Sl} Jan. 
ta 1971/3 J * Sale| 7612 80 | 37| 72!8 9412] RochG&El Bta Ask! Low 
Montana Power ist 58 A-.--1943|3 J Sale | 761g 79%, 43| 72 965 Ge gen mtge 5 4sserC'48/M §& 9553. High) Ne.\|Low Heeb 
Se series A_._..----- 1943|3 3/76 Sale| 75° 77 | 50| 60 96a cen mtge 440 series D-..1977|M $| --.- 78 oe peed ae 
So. & Agric— 59 Sale! 5753 59 7| 54 82%] Royal Dutch p AAS pg MN| ____ 85 a conn) 87° CaN 
w as al eg - ---- eeace 
Bo pemecasewes a) anu er | ry sayze..| ap gex|hrcemnetoe tne | SEMEN N/T Ht 
cit taiddis wails 3 “ic, cle | | OE) th lee a ey 
Gon & setet Gecarten A...1986/A Ol can oe | or cote! 51 75% Sétal Se dee he Le Ene Pe tic tel oe ee 78 
| Geb ectettoerS...tseen ©] see’ | Gat sescet--l| oes Gale leeenee $a Pr ist f-l9a7/MN| “754 85 | 73 suiy's2!--|| 70 85 
: ks Gen = ret of 460 sor ©...1955\A O +H ancmy os July "33 .---|| 631, 6314 | St Paul City Cable cons Se-- re J 3} 30 40 | 35 “y 3 fa be 85 
Gen & ref sf 5s ser D_-_-- 55|A O 0 eb’32 ----|| 60 60 G - 715 J} 50 93 5 
Morris & C 681g 6912 9312 May’31' | uaranteed 56. .___.____ 50 July’32'....|/| 60 §& 
Mortgace Bond Coaeser3.1906(4 | 40, °° | 49 *7 (""3a'| “61. 7” | Schule Co guar Oe isa3 3] 76 sate| so a6 | a7] 40 53 
Murray Body Ist 6 }s-_----- 1934/3 D 4014 .---} 4014 Mar’32 ----|]| 40l4 4014 G co Co guar 6 }48------ 1946;3 3) 25 34 a 7 79 93 
Mutual Fuel Gas let gag 58.1947|M | 93 1S 6912\ 15 | 68 9512] Gharon Steel Hoop sf 6isa.ibagl® Al 2c Sen 50 es | il] 48 82 
Bate tdalemem 8 | oS 92 | 9| 90!2 100 | Shell Pt Hoop sf 5348_-1948|F A} 28 Sale| 2 48 82 
ama Se 86 | O01, Nov'sil-..-|| -.-. ---- | Ghell Union Of af Ged ec 2ci9a7iM@ NN] Sie Gale 76 20. 134] Zo% 82 
Nm at atresia yop ae PB a 
Nat Acme Ist 8 f 68___----- J} 45 47 | 434 45 | 10] 30% 50 Shinyetsu El Pow lst 6348_-1952|J D Bog BE 81's} 108|) 47 81" 
Nat Dairy Prod ee hice. _aeeel D) 53 80 | 54 July’32-___!| 54 4 $0 Shubert Theatre 6s_June 15 1942/3 D * Gale 41 41 gi} 32 59% 
seas Radiator deb 6%s_. ~=71947 F rt +8 .y 88 | 347| 7ll2 95l2] Siemens & Halske s f 7 llg' 741g May’32).... 1% r4lg 
1 lst coll 5a____---- 56 A 2 17 5 8 22 ef 7s_._.1935)3 J| 60! “ 
Newark Consol! Gas cons feli9s8 J D snes peed & 741g) 104) 60 80 guns 5 Ben Sf 64e..--_... 1951)M $ 5255 Sale bat $7 ol = i. 
tall toad eG lst 4s__-1960/A O ‘ o 9853 oe ____|| 95 100 | Silesia A anay Bon ehn 68_1949/F A] 873, 90 | 87 2 = | af ss 
berry (J J) Co5¥4% notes’40/A O 7 : 9 | 51) 77 96%) su 8.---1946/F A} 35 3612 351 | oe 
New Eng Tel & Tei 5¢ A 64 73% 65 65 | 4) 53!2 Blt eaian-Am Corp coli 70..19411F Al 29 Sale| 23° 209° 101] 30 ana 
let g 4 348 series ae > 102'2 Sale )10215 102%) 31 9714 sant Sinclair Cong Off 15-yr 7¢..-1937|M 8 oz oe | a 10 20 = 41g 
New Ori Pub Serv Ist 58 A--1952)A O 6!2 Sale|} 9613 9673 45| 91 99 | st len 6 4s series B__-_- 1938|3 D| 88% Sale 3_| 128) 725, 932 
First & ref 5s series B_...1955|3 D 60 Sale 59le 61 50| 46l2 82 > vere Crude O11 5 4s ser A_1938|/3 J) 101%, Sale seat 887s 98|| 68 90 
N ¥ Dock 60-year Ist ¢ 4g--1955|2, Bi 60% Sale| So'2 0%) 44) 45% 80% enh A ble 9| “9s Sale |'o7* ‘os: 43) 91% 101% 
Serial 5% notes---... oa ; 53 | 6| 45 68 |Smith (A O) Corp ist 634a.. 1939) Ze Si 1 o* 2 
Mt, re ne eo 45 68 | Smith (A O) Corp ist 6 }4s--1933|M LP ee. 
let lien & ret 6s series B “aula @l sexe Geka tae”. Glee Sh 7. A | Ww A ee Ipaaim B| 81 Sale| 0° Simi Till 66 BO" 
st lien & ref 5 : 19811 s Sale 103 104% 24 1 ° el Ist sf 5s" _" 89 
w Yount iia'e Bow g6et0aa 8] 1952 su T0ue Mae) 7201047 | went ell Vel at & ref beetgbale Al 103 Sale 101” 1022) 130) tty 10m 
rchase poo gold 4s 1949 F A a. 6 2 105!2 13] 100% 107 {8 ower 68 A-.1947/J 3} 71 Sale a 103% 
NY LE & W Coal & RR 5340'42.M 9514 Sale | 95 9514, 27| 87a 96! tand Ol of N.J deb a Deo id 40\F Al 10214 Sale 102 7373/10) 65, 9812 
NYLE Doc 6°42 N| ____ 100 | 80 June’: 8 951: | Stand Ol! of N Y deb 4}8_- 4 Sale 102% 10273, 143)) 98411027 
NY Lie W Dock amo ée'43' 4) ---- "09 [100 June's ~~~" | 22. 22. | Sugne betas VY deb 4iée--1961lJ | 91% Sale 0% 92 | 113i] g2° 99% 
Certificates of Geposit...__-'--- ~1l2 ----| 43% Apr’32'-___ | 43% 63% a bp! 7s--1942|M $| 3 "a a 7 zl A 
0-year ad} ine Se---—Jan 1043.4 @| --- ---- 40 Dec'31'-...| ---- ---- | Syracuse Ltg. Seka aaa Bl wre ea yt 
N Y Rys Corp Inc 68_--Jan 1965) han “——~ 14 July’31'_---!] _--- _--- | Tenn Coal Ir in tex 95 1| 95 103 
Prior lien 68 series A_._--_- 1965 3 J 327, 58 13g 13g 3) Bg 21, Tenn Gun on & RR gen 5819515 J 9512 97 9514 July’32' 
N ¥ & Rich Gas let 6s A_-1051 M N ee a Re Sa i Ny lee ok BP B ‘os (73.1 30 63" 
te Rys Ist cons 4 }4s_1962 M N ; ° 3g 2'| 85% 98 | Texas Corp conv deb be... 947/53 D) 94 Sale} 921 941 § 
Certificates of deposit (MM) Sis Ste] Siz Sle 13] Me exas Corp conv deb 68....1944/A | 87% Sale| 84 2) 17\| 85% 102 
so ertitioates of deposit... 5. 6 OS . 2| Third Ave Ry let ref 4s___- \ 463|| 7112 &8! 
pt Bachna ‘an if scams yeah NM} Sis 6a] 6% on 7 : 9 AG} ine 5s tax-ex N Y Jan 1960 A 3) Ble fra, 46% 3 ‘| 40) 33 50l2 
NY Steam ist 25-yr Os ser A 1047 MN] 103. 163%|10235 103% _.|| 2 __51tonacee Prods GN J) 6340. __a0aaIM ie ase 92 [80089 | all ge on 
Ist mortgage 58_-- $O47/88 Bi] 108, 102%G102% «103%, 7] 90% 108 Tobacco Prods (N J) 634s. --2022]M N| 94% Sale | 91 95 oy oo. 
ae ed Soe Sale] 941; 9512) 6| 904 98 ‘oho Electric Power Ist 78_1955|M 8| 467s 46 i a oe 
oi Vee saan Sick Ee) oie dete lanes tool tefl GK ee bey Sy ae tk os et aie 
= aa Trap Rock ist 6e....... 19463 D —* oy a 102% 167,| 95's 10214 sepneen Oa rs ino ta... 1000 D| 37 Sale} 35 37!3| 72 | 26 62 
REisecrmaitias f/f fl Hl ee [eemaorereuees © lB Ble 
NotideutwsoheLioyd 20-77 ef 6e47/M W| 349 Sale la3i Q4's' 19.) 864 97, | Trumbull Steel lst of 6s---1940/M W| 46 mia e#lailsa 2 
Nor Amer Cem deb 6348 A_-1940|M 8 Sale ja31/ 3575) 55) 16% B87 wenty-third St Ry ret 5a..1962|9 J, ---- 68 | 10  Feb'33 = 2 © 
Masth Amer Co a> -- $} 15 Sale] 13% 15 | 1) 8 | Tyrol Hydro-Elec Pow 7348 1955|M N| 38 4 ‘ eb'32 _.._|| 10 16 
No am tedinos Geb Gener Aise7i@a 8| O07 74iel a7 T5Ie nse Seer e--------- 5a|F a; 30% 40 | 33 16a oo 
Deb 5s ser B___Aug 16 1963\F | 74 7512 11] 659 as 
Dob be tories GoacNoe 18 1960.M | 74 Sale| fos 74 A By he od 
wom cg mime d) 2 EE) A) i) ge eee ccc mam sae lh BE ee 
| J 11\| 90% 101 lunEL&P iI) lecabied Ni 10143 Sx 2 
lot @ ret 6-9r 68 eer B..1941 Bg ae oom ill 89 0% Un EL & P (ill) ist @ 5}40 A Ipea[s 3| 100° eles «6 art a ee 
By RR fe Ba a en Be nion Elev Ry (Chic) 68-.--1945)A @) 21 Sale) 21 21 | 2) 6c 
ee ea bate aerial sey 66 late es | ail ate Dalen ei soy on k_ May loaa|f | 97!2 Sale| 97  9742' 10]! Oats 101 
Onto Public Bervice 740 & “Tool : 564 =: ato 63 31 4l's 65 2 why — ser C_._Feb 1935j|A O; 93 9434] Q2le 94 2 " aa 5 
a0 & vet Toei B.......196 5 92 5 73 106 warr_._-Apr 1945|J D! 78 Sale| 76 ¢ 2 
Old Ben Coal Ist 66_....... 1044 7 s 3 Sale 90 90 2 71 ian, —— Biscuit of Am deb 68 1942/M N 9612 Sale | 8812 4 be 66 80 
Ontario Power N F ist 6s__-1943|F 91g 13%) 6 July’32--.1| 6 20 Drug 25-year 5e-.--1953/M S| 78 Sale| 73!2 788 -/- = 
Ontario Power Serv ist 58-19 A} 95 96 | 964 96 all 3 96 lug unter is L lst g 48----1934)) J) 274 29 | 28 2 38) “Il 3° % 
Ontario Transmission let te. 1960 a _ 55 Sale 5lle 60 185 21 64 U 8 Rubber lst & ref 58 ser A 1947 3 J 38 Sale 36 41 1 22 40 
Ontario Transmission 196 68-1945/M N| 91% 9512) SSi2 July'32 -..-|] 80 95 aT og FE Tile 5 Se 
Otis Stee! Ist M 6s ser A__--1941|M 2 os Sale| 677% 68 al Ge fist Roeeeee Corp 6348 A 1951 3 D| 30's Sale | 28 31 lj} 72 S6ts 
wo ---- 25 Sale| 17 25 | 47/1 15 60 pe Sel aloes 1]3 D| 30!2 Sale} 28 31 = i Pte 
0 g ¢ 6 8 
Pacitc Gas Eigen & ret e.10431, | 101% Sale 10012 101": 30)| 94% 10 Sink HosoAiea7|\3 3} 29% Sale| 25 —-30'2 232|1 jot, 32° 
Pacific Tel & Tel ist Be... — ry , 9412 Sale | 94 9553 2311 738 4 on United Steel Wks of Burbach- 
Ref mtge 5s series A... _1952\M N aig 103%4'1031g 10334! 12!| 697 103% nts ny og A f7s_..-1951|A O, 79 ----| 72 July'32 " 
Panam PorCovorCahcony 6a°40\2, O| 31 Sale| 22 435 | sal] “vis aga” niversal Pipe & Rad deb 6 1936|3 DB) ---- 19'2 20 Dee'31 ___- .. = 
Certificates of deposit. _ - als, Sut “os oe Veak Lt -& Tras lst &e ret oe cela So 2. 2 a ee ~---|| 2212 “37% 
Para Ble coy 1 eae OF <--- s 3 ro x ‘ v2 4 
mount-B'way let 6}48--105i/3 3| 41'2 Sale | 304 45 "| 43]| 34 a | Oent Tower & Lage ; ref S0-1944i4 O| Ooi aale| 70: 722 Oall oo oF 
Paramount aus Se 2 Sale | 2 2714! 101 oo ca Elec L & P Ist sf 5e_1950|3 Jj ---- 105! Sits 
Park-Lex ia oman ite fern FA) 22% Sale| 1712 22%4' 125 2. 55 Utica Gas & Elec ref & ext 5s 1957/J ! 9978 = . 100 fa? Le ----|} 97 
Certificates of d #-1953|3 3] 10% 13%) 11 July'32 -.-.|] 10° Util Power & Light 534e-..-1947|3 D| 27!2 Sale yee --cai| O8is 108% 
4 ee nt ese west ck Meee “ Qo 2% Deb 5s with warrants 1959\F 243, ‘ r+ 2712 58]) 12lg 49 
Parmeiee Trans Geb Ge_---_- 1944/A O 1 eterna ee Shar ae A < Galo] 20 = 0%, 319) 10 EN 
Sess eek ou te aoe oe cee - os! ie et 100" maul we ee ee ee 
Penp-Dixie Cement Ist 66 A.1941/M $ Sale | 52 55 2} 49 80l2 Vanadium Corp of Am cony 58"41|A O 42% Sale| 40 44 ' 44 
anya ge te L Ist 4348-1981 AO 36 Bale a3 3s | 6|, 24 43% Mem yt der + apiece lei . "i a aay = . “Y 10 
eop Gas L & C Ist cons 66 “1943/\A O| 104 : | 86 73 89% | Vv CDOS ~ oo m= = ~ wane) -zr- or] 1% July’32 0a t 
Refunding gol -- ‘ 107 10312 104 } 4\| 3 ictor Fuel Ist ef 56._----- 1953\J J 10 14 1 eae | 1% 1% 
god Gern-n---loa7|M | 032 Sale |/91i¢ | “asi 12]| "Bo “oTIe| Va tron Coal & Coke lot ¢s 19401 ; O42, Sale Jas "95 "al 8D 85m 
pane eeeered ----------------|M S$) ---- 2] 96 Apr a2 ----|| 98 98 | vaRra& Coke Ist ga 1949|M 8| 38 65 | 45 July’32 ___- | & 
Phila Elec Co lst & ret 4348.1967|MN) 99%; Sale ls y & Pow Ist & ref Se..-1034)J J; 99 Sale) O8i2 90% 23)) 96! 100" 
st & ref 48_____- oe 8 3, 19 1 8 
Pilla & Rendtag G & iret 61973] a fe aol ee 91 | 7 +e Walworth deb 634s with warr1035|4 0} 11% 13, | 13 13 1 
Cony deb 6e.__........ 1949|M 8 me aale 555g 555g 1 52 69 1 Without warrants.-.-.------ A@QO 10%4! 111g June’32 +4 22 
aces femal dak bide. "taaels Dl O8%s Gale 36 43 | 33]| 29 53 st sinking fund 68 series A 1945)A © 14% 16%| 14¢¢ 1453!" 773 : = 
Pilisbury Fl’r Mills 20-yr 68. 667g Sale | 61!2 69 | 103]! 45 Warner Bros Pict deb 68_-..1939|M $| 22 Sale 16) 221 10% 28 
Pilebury FI'r Mills 20-yr 60-1943}A ©) 93'2 065 | 924 9313, 45 82 | Warner Co Ist 66 with warr-1944/A O| ---- 3% . 34s oo & 
y 7s....1952;5M N} 90 100 | 92 92 all 78 Po Dy warrants ----------- AO} ---- 56l2 os June’32° . = p 
Pocab Co: . arner-Quinlan Co deb 68--1939|M 21 Sal Pom 6612 
Port Arthur Can & DK 6s Ai 57|3 3} 65 7312] 80 Mar’32..-..'| 80 89 Warner Sugar Refin 1st oe 219413 BS 100 i02 | 9 Sole an 4); al4 = 32 
let M 68 series B 1953|)F A! 5312 Sale | 497 53 71| 49% 80 Warner Sugar Corp Ist 78.-1939|3 J| ---- 7%, 7!2 May’32 2}| 9712 103 
Port Gen Elec Ist 4 34s ser C_ A ee 53 2|| 53° 53 Stamped July 1931 coupon ‘39/3 J} 3 _5 | 6 Feb’ on: 2 
Portiard Gen Elec Ist 5¢ 1985 7 yr + he Bele | 47 49 1117/1 38 65% | Weare Co deb 68----- 1o41\m 8} 40 Sale| 35 we 2 a 
aN ee ee ceanvéaisesl? 3] a2'¢ Gale] io 22's] 17|| fan Gane Ferree et Somer et fa., 198010" 3| 100, 101% 100' 100's| || 96m x01 
Postal Teleg & Cable coll 58 221g Sale | 19 221g] 17\| 14% 421 Westchester Ltg Se stpd gtd 1950|J DB) 103!2 Sale |103!2 104 95% 101 '2 
Fioene cash ceiess) a| its Sale| St, Son! Hs] 2 Se] Wine demerger oe A iti 8 foi sue inns sni 1a} 190 toes 
Pub Serv E! = ae 4) 72 4 Apr’32 -..- series E----------- 1963\M 8} 10112 Sale 1 34! 
con ie eal +> ade pet 434606713 . 97 Sale| 96% 99%!" "45 | 99, A lat sec 6a serice G.._-2--1956|S Dj} 10012 Sale a ry tt 10} 9413 102 
BP Ot itecvnnanenos 1971|A O 96 Sale| 96 97 | 20]| 91 98% Western Electric deb 5e.---1944|A O| 93'2 Sale| 9112 = 93!2, 173! 96 102 
Punta Alegre Sugar deb 78_. 91 Sale| 91 9214; 19]| 83 Western Union coll trust 6¢.1938|3 J) 61 61%) 56! 61 | 26 89 10212 
Pure Oll sf 54% notes r2219808 Zi atzA.) fie Jang2 Se Sy ee 7 Funding & real eet ¢ 448. oo ime} 60 Sale| 56° 61 oo 3 oN 
yp le Agee 10%8 312! 6914 72 32) year 6%4-.-.----------- 1936|F A| 66% Sale | 5 367 
t5}4% notes. -—-------19401M 8) G0% Sale| 65° 70 137|| 80l2 78 | 5-year gold be--------- 1936|F Al Oy * Sale| 49 58'| Toll $0 96 
Puri erles are lle Sale | 54 62 20} 51 79 wens Os ortwnees = 1960|M 8) 571g Sale | 4912 57's| 62} rr Hd 
Radio-Keith-Or ower 68.1953/3 J| 262 Sale| 24 271s 3) 12 
5... day @e & com mx. 1037 MN; 70 7212 54 54 | Wheeling Steel Corp Ist 548 194 | 57 Sal rh, 9 we a 
} g a Gle ia « 
ap Py fh Sale| 65! 71's si| 58 Ode] Let & ret 440 series Ae 18SIA O| 45% Sale oo int aif & 
Re w ou aie l 50. « vy 
sani asieSSoetenistle o} is aus) fo, ital $3] Ze | wmmpereone name 
Revere Cop & B 0 July 1948|M Jj 4414 Sale| 4114 ry 7\ 29 61 With stock purch warrants...-|M | 10253 Sale 10112 10253, 17 ‘ 
tt et AA -July B} 441s 45 | 44g 47] 10] 44 White Sew Mach 6s with warr 36/3 J| 164 ---- 416% 16% || 961g 10253 
Rhine-Rubr Water Lape 4 J) 36 3673 32 37 47\| 141 rf Without warrants. ..-.--- "lg Ji 19. Sale 1614 20 4) se Blg a16%4 
Rhine-Westphalia E) Pr -1963|3 J} 28 Sale| 24 2810, 67] 12 8 Partic s f deb 68-------- 1940/Mm™!| 19 Sale 171 19 7| 74 20 
vest uae 7e_. -1960 ne N| 48 Sale| 43 48 | 9| 28 Fl Wickwire Spencer St’! lst 78 1935|3 J| liz ---- gic Feb'32 13'|  8ig 20 
Cons M 68 of 1928. __- N} 42% Sale| 40'2 42% 111|| 21 45 . Ctf dep Chase Nat Bank...|----| 1'4 ----| lis June’23 oes | 
Con M 6s of 1930 with i 1988/0 A} 42 Sale| 40 43 | 113 18% 44 78 (Nov 1927 coup on) Jan 1935|M N 133 3 ais June’33).. llg lg 
Richfield Otl of Calif 68 War 1955/A 0} 41% Sale| 40 424 197| 18% 44 Ct dep Chase Nat Bank..|MN) 1's 2 | 1% July'32)--- = = 
Seo Sermeoris ee O| eB Hs HEE Re lemme ractea gah |e al ae 
“ocr 20'4 34 4 2 943 ¢ , So 1s ref aie v2 
ee ee read | 2" Behe 20" 24% 19 ff 4d yrs f 68. 1941/A 0} 74 Sale| 74 76 | 14/| 6414 8512 
‘ ou . ‘ 
r Cashsale. a Det wangnows Shoes & i a 4 2 . = 60 61 | oil 44 72 
, eterred delivery. @ Union Oil 5¢ series © 1935 sold on Jan. 5, $1.06 61 Sale 58l2 61 | 59! 45 £72 
. $1,000 at 73 “deferre’ delivery.” : 
—= 
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786 Financial Chronicle | July 30 1932 
P Frida | Sales | 
Boston Stock Exchange.—Record of transactions at | Last | Week's Range| for Range Stnee Jan. 1. 
: : . 7 4 Sale of Prices. | Week. 
the Boston Stock rage ie < e. to July 29, both in-|  geocks (concluded) Par.|Prive. |Low.  Htsh.| Shares.| Low. High. 
*1US1V ( f s: 
; clusive, compiled from official sales list me a gr 
Friday Sales CAO a ack penn ° 1% % 61%! ~+=8,700 % June) 2% Jap 
Last |Week’s Range| for Range Since Jan. 1. Preferred = 11% 13% 450 7% June} 21 Jan 
Sale of Prices. Week. —— Continental Steel com_-_.* 3 3 3 100 1% June 3 July 
Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. ee Ge. Locum en 6 3% 2% 3%] 3,200 2 June 84% Jan 
ati Crane Co com ----....- | eee 2% 3% 600 2% June} 13 Jan 
Railroad— pe ee 109} 21 20% 22 130} 15 June) 64 Jan 
Boston & Albany--.-.--- 100} 82 80% 84% 178} 50% July} 130 Jan | De Mets Inc ptd w w____- _¢ re 3 3 100 3 July; 10 Jan 
Boston Elevated------ 100} 70%) 70% 71 303} &€9 June! 76% Jan | El Household Util Corp-.10/__..-- 3 3% 250 2% May 8 Jan 
Boston & Maine— Empire Gas & Fuel Co— 
ON Ee ee ae 5 7 98 5 July 7 July 644% preferred__-.- 100} 20 15 20 200} 15 £4July| 42 Jan 
Preferred stamped-.--- 9 8 9% 71 8 July} 15 Jan | Foote Bros (G & M) Co -_5}]____-- \% 4 200 Ye Feb &%& Feb 
ist 080 Gb A GG. o20ccal-oso<e 6 9 261 3 July} 26 Jan | Great Lakes Aircraft “A” .*|______ Y% YY 50 y% July 2% Jan 
Ist pref cl B stpd----100]------ “f 10% 160 5 June; 24 Jan | Great Lakes D & D..---- ° 8 7% 9 1,350 5% June} 13'4 Jao 
Ist pref cl C stpd-_.--100}-.---- 8 11% 45 3 June} 32 Jan | Grigsby Grunow Co com_*j____-- % %\ 2, Apr 1% Jan 
1st pref cl D stpd_---100]------ ? wg 10} 5% June] 50 Jan | Hal) Printing Cocom._10| 4%| 3% 4% 550] 3% July| 11% Jao 
Prior pref stpd...-..--. 27 17% 27 248} 12 June} 62 Jan | Hormel & Co com A..._.*| 1134) I1 11% 200} 11 May] 15 Jan 
Boston & Providence--100}------ 116 115 38} 100 July} 135 Feb | Houdatile-Hershey Corp — 
East Mass St Ry Ist pf---_.]------ 24% 2% é 1% July 6 Jan EG eae / 4% 4% 50 3% July} 11% Mar 
Maine Central_.......--- 9% 9% 9% 25 9% July 9% July | ae _ ae 1% «1% 500 1 May 4 Mar 
N YN H & Hartford--100}------ 8% 10% 795 6 June} 31% Jan | Interstate Power $7 pref_*|_...-- 27% 27% 50| 27% July} 27% July 
morthers BE (ON FA)... <selocs--< 60 60 5} 60 July} 60 July | Iron Fireman Mfg v t c_.*|_.---- 3 3 100 2% May 5 Jan 
Norwich & Worc pref..100] 60 60 78% 140} 60 #£July| 100 Feb | Katz Drug Cocommon.__1}_----- 15 16 150} 10 July} 22% Mar 
Pt COOMNOY .. occa na = | eS 60 64 43} 45 June] 100 Jan | Ken-Rad Tube & L’p com * 5% % % 50 % Apr, 1% Jan 
Pennsylvania RR------ 50] 11% 9% 12%| 1,309] 63¢ June] 23% Jan | Keystone St & Wire com_*|-_---- 4 4 150} 3 Apr 6 Jan) 
Vermont & Mass_...-- eR 68 68 15} 63 July} 68 July | LaSalle Ext Univ com__10}__---- ¥ % 50 % Mar 1 Feb 
Libby McNeill com... . Es 1% 1%} 2,000 % May 4% Jan 
Miscellaneous— Lindsay Light com.-._..10 1% 1% «42% 880 1% July; 10% Jan 
Amer Continental Corp--- 2% 2% 2% 100 14 Apr 6% Feb | Lynch Corp. com_..-.._. *| 13%) 11% 13%] 1,200] 10% July; 18} Feb 
Amer Pneumatic Ser pf-_-.-]------ 1% 1% 5] 85c¢ May 3 Jan | Manhattan-Dearborn com* PRES i 2% 2% 50 2 July 4% Jan 
34 proletread...........-- 1% 1% 1% 5 1% June 2% Feb | Marshall Field com_____. 5% 3% 5% 900 3 July} 13 Jau 
Amer Tel & Tel_---.-- 100} 89%] 76% 89%| 10,0591 70% July| 135% Feb cWilliams Dredging -- * be ci 4 4 500: 3 May! 10% Jan 
Amoskeag Mfg Co----.--.]------ 2% 3 35 1% May 44% Feb | Merch & Mfrs Sec A com._* 1% 1% 1% 200 1% May 6 Jan 
Bigeiow Sanford Carpet--.* 7% 7% 8% 232| 6 June/ 22 #£=Mar | Metrop Ind Co allot ctfs__*/._____ 10% 10% 50} 10% July} 16 Jan 
Boston Personal Prop----- 74% 7% 7% 45 5% July} 12% Feb | Mickelberry’s Food Prod-1 4% 4 4% 650 3 July 6% Mar 
Brown Co pref.....---.--.- 44% 4 5 164 2 June 94% Jan | Middle West Utt'new _* \% y% %1 6,150 % Apr 7 Jan 
Brown Durrel Co com-_--_-.]|------ 5% 5% 40 1 May 5% July | Midland United common-*}_____- % % 100 % July 6% Jan 
East Gas & Fuel Assn— Midiand Utilities Co— 
Commog. 5. neenee 6 6 1% 896] 2% May| 10 Feb 6% prior lien____--- ae 4 5 40| 2 May} 45 Jan 
4%% prior pref_---. 100} 57%) 57 58 309} 35 June} 64 Jan 7% prior lien_...... 100 7 4 7 530 3 Apr} 50 Jan 
6% cum pref_.-.--- 100] 44%} 40 46% 666 June} 70 Jan 6% preferred A__.-- ee 1 1 10 1 July; 40 Jan 
Eastern S S Lines comInc* 7% 6% 7% 720 5 May] 10 Feb 7% preferred A_.._- ae 2 2 30 2 June} 48% Jan 
| ae Ses Ae 20% 22 150} 18 June] 36% Jan | Miller & Hart conv pfd..* 8 8 8 50 6% May| 10% Mar 
Edison Elee Illum----- 100} 153 145 157% 339] 119 June} 205 Mar | Modine Mfg common__-_-_* 6% 5 6% 400 4144 June} 12 Jan 
Employers Group Assn---- 5% 4 5% 510 3 June} ii Jan | Monroe Chemical com_-.*/____-- 2 2 50 1 July 4% Feb 
General Capital Corp----.]------ 12 13 115} 10 June} 20% Mar | Musk Motor Specconv A.*}_____- 3% 6 «3% 10 3% May] 10 Feb 
Georgian Corp pref_-_---- - 2 2 2 500 2 Apr 8% Feb | Nat'l Elec. Pow. A com. “ ed ws % % 150 % July; 12 Jan 
Gillette Safety Razor-.-..*|------ 16% 18%] 1,582) 10% Jan| 24% Mar | Nas Secur Inv Co com---.*/_____- \% \Y% 150 % July 2 Jan 
Hathway Baking (B)_---- 1% 1% 1% 210 1% July 6 Jan @&% preferred__..__.100}_____- 23 23 50} 23 July} 45 Jan 
Hygrade-Sylvania com-_..| 13 13 13 21) 10 June} 24% Jan | National-Standard com. --=* ee 9 10% 300 74% June| 20% Jan 
{i aa 55 55 10} 48 May| 75% Jan | Noblitt-Sparks Ind com. 10 10 11% 350 10 Mar| 15% Mar 
North American Car com “3 3% 34% 3% 150 2% Apr 6 Jan 
i Internat Hydro Elec Co-_-._|-.---- 4% 6% 608 2% June} 10% Mar! No Amer Lt & Prcom-_-.*}______ 5% 5% 4% Apr| 24 Jan 
Libby McNeil & Libby---- 1% 1% 1% 100 % July 3% Feb | Northwest Bancorpcom 8%) 131% 9% 13% 450 9 July; 21% Jan 
Loew's Theatres..-..--- 25 7% 7 1% 33 7 June 8% May | Nor West Util7% pfd_.100)_____- 84% 8% 10 2 May! 55 Jan 
Mass Utilities Assoc v t c_* 1% 1% 1% 440 1% June 2% =dJan | Oshkosh Overall conv pf.*} 12 12 12 150} 12 July; 16 Jan 
Mergenthaler Linotype = a arieiieintal 21 25 230} 19% July| 53 Jan | Perfect Circle (The) Co--*|------ 16% 17 200}; 13 June} 27 Mar 
National Leather -----.-..10]/-.---- 12%ec 15¢ 30 5c Jan} 35c Feb | Pines Winterfront com__.5 2 1% 2 200 1 May 64% Jan 
National Service Co____-- |------ 40c 40c 50| 30c May 1 Jan | Pub Serv of Nor Ili— 
New England Equity__---| 10 10 10 10} 10 June; 18 Jan ye rere *| 34%] 29% 34%] 1,750! 22 July} 125 Jan 
New Eng Tel & Tel-_--- ae 78 69 78 792| 65% July} 116 Jan a. aes ae 29 30% 450} 27 July} 115 Feb| 
Pacific Mills_---------- 7% 6 8 507 3 May! 11 Jan 6% preferred....--.- ee 56% 57 50| 493% June} 104% Jan 
Reece Buttonhole Maahlog 8 5 8 125 4 June 9% Jan 7% preferred... ..-. 100} 63%! 61 63% 10} 55 July} 114 Jan 
Shawmut Assn tr ctfs-_- 6 5 6 700 3% June 7% Mar | Quaker Oats Co— 
Stone & Webster--_----- _* 5% 8 969 4% July} 15% Mar Re atime * 81 79 81 640| 50% June} 103 Mar 
Swift & Co new.......-.. 11% 12%] 1,845 7 jJune}| 20 Apr a eS 101 102 70| 95 June; 107% Mar 
TTomimeton Ce....-cec«< 24 274%} 1,643] 22 June} 32 Jan | Railroad Shares com-.--.- - * % % % 50 ¥% June 1% Jan 
Union Twist Drill_------- 0 10 1l 155 7% May| 13 Jan | Rath Packing com__--- es 17 17 150} 13 June} 17% Feb 
United Founders com- ---_* 1% % 621% 617 ¥% July 2% Jan | Raytheon Mfgcom-_-..-.-..* 1% 1% 1% 100 Apr Jan 
U 8 Shoe Mach Corp-_-..25}) 30 27% 30%) 3,729} 22% June} 40% Mar | Ryerson & Son com__.-- _ See 5% 6 150 5% May| 10 Jan 
Preterrea ..<.-.<.-<. | es 30 30 78| 23% June| 32 Feb | Sally Frocks Inccom...-- , ae 4 oA 150 H July % Jan 
U S Elec Power Corp-_-.---}..---- % % 50 % Apr 1% Jan | Seaboard Util Shares __--.*/...... y% % 150 May 1% Jan 
Waltham Watch.._.----.- 6 6 6 10} 75e Nov} 17 Jan | Signode Steel Strap pfd -30|..---- 5 5 10 44, May 8 Jan 
Premermea ........<-~<-- 12%] 10 12% 145 8 June} 12} Feb | Southern Union Gas com_*}___ ... 1 1% 200 4 May 24% Mar 
Prior preferred __--~-~- 100} 35¢ 20ce 35c 36} 10c May} 35c July | Standard Dredge conv pf -*|_----- 1% 1% 150 1 Apr 3% Jan 
Warren Bros Co new----.* 4% 3% 4%! 1,095 1% May 7 Feb | Swift International.....15}) 19 18% 19%] 6,450 94 May] 25% Mar 
wt fo eae 25] 11%} 11% 12%] 3,900 7 May] 19 £=Mar 
Mining— Thompson (J R) com_.-.25}_.-.-- 10% 10% 100 8% July} 15% Mar 
Copper Range--------- 25 2 1% 2 740 1% Apr 3% Jan | United Gas Corp com.__-_*/_._.-- 1 1 % June 2 Jan 
Isle Royale Copper---- - | | ES: % 1 300 % July 2% Jan | USGypsum......-..-- eee 14% 15%] 1,100) 10% June} 25 $=Mar 
eee 35c 35c 35c 60| 30c Apr} 40c Jan Preserred. .......<.« 100} 95 95 95 60} 85 June; 114 Feb 
Mohawk Mining------. a i: 11% 12 145 9 May| 18% Feb | US Radio & Telev com..* 7 6% 8%| 1,950 5 Mar] 12% Jan 
LORE BUt8O..ccccnvence 29¢ 22c 30¢ 2,900} 15¢ June] 60c Jan | Util& Ind Corpcom_-.--- * 1% % 1%] 1,200 % Jan 1% Jan 
Pond Creek Pocahontas._-_]_____- 4 4 145} 4 June} 8% Jan Convertible preferred..*| 414 2% 4%] 1,900} 2 July} 11% Feb 
Quincy Mining_......__-- 1 % 1 815 ¥% May 2% Jan | Util Pow & Lt com n-v_.*|____-- % 41% 250 % May 2% Jan 
Utah Apex Mining_____- 5} 40c 40c 45c 266] 40c Apri 60c Feb | Vortex Cup com___.-.-- * 8 6% 8 700 5% June} 144% Jan 
Utah Metal & Tunnel_---1] 25c 20ce 26¢c 700} 20c June} 45c Feb CRN nS ot tae! * 18 16 18 600} 14 June} 23% Jan 
Walgreen Co com... .-- * 9 9 9% 750 8% Apr) 11% Jan 
Bonds— Ward (Mont) & CoA_._..*}| 41%] 35% 42 1.460} 22 July| 73 Jan 
Amoskeag Mfg Co 68.1948] 42 40 42 {$11,000} 40 June} 65% Mar | Willliams Oil-O-Matcom-_*|_____- 2% 2% 450| 2% July) 3% Feb 
Chicago Junction 4s..1940}_.-.-- 80 80 14,000} 75 June} 85 Apr | Wisconsin Bank Shs com.10 2% 2 2%\| 2,800 2 Apr 4 Jan|k 
Divaneashasecessoe 1940} 86%] 85 86%) 7,000} 81 June} 95 Jan | Zenith Radio common-..*/_...% % % 650 4% May 1% Jan 
East Mass St Ry 6s D_1948}]______ 29% 30 2,000} 23 Feb] 33% Apr 
New Eng Tel & Tel 5s_1932|__-__- 100% 100%] 8,000] 99% Jan| 100% June Bonds— 
* No par value. Chicago City Ry 5s._..1927} 4234] 42% 45 $2,000} 34% Apr) 45 Jan 
Coemmenten ot ame Oe ARPES. 4 i -- 3,000} 3344 June} 49 - 
1 eae i Chicago Rys Ist 5s. ...1927/_..--- 495 0 10,000} 35 Apr} 50 an 
Chicago Stock Exchange.-—Record of transactions at Callies of assum. i | Gel ed al as Cal eee 
Chicago Stock Exchange, July 23 to July 29, both in-| _ 5sseries B__..-.--- 1927} 8 7 8 | 2,000] 43% Mar| 8 July 
. : d arm ° Insull Util Inv 6s_..-- 1940 1% 1% 1%} 31,000 % May| 384 Jap 
clusive, compiled from official sales lists: Metr W S Elev 48_-__- 1938]-...-- 10% 1234| 4,000] 1035 July| 37 Mar 
Friday Sales * No par value. z Ex-dividend. y Ex-rights. 
Last |Week'’s Range ‘or Range Since Jan. 1. : 
Sale | of Prices. Week. ? Toronto Stock Exchange.—Record of transactions at 
Stethe~- Par. |Price. |Low. Htgh.| Shares.) Low. Btoh. the Toronto Stock Exchange, July 23 to July 29, both in- 
Abbott Laboratories com _* 22% 22% 50] 18% June] 31% Jan — : ss : : 
abate Taberetartes com ve a3 33 oft] 13% tye tM ges clusive, compiled from official sales lists: 
Adams (J D) Mfg com... .* 7 7 10 54% June] 12 Jan Friday Sales 
Amer Equities common-_* 1% = #«21% 50 1% June 2% Jan Last |Week's Range| for Range Since Jan. 1. 
Amer Pub Serv Co pref 100 7 7 30 4% July} 50 Jan Sale of Prices. Week. 
Art Metal Wks com_.--.- * 1% 1% 100 1% July 2% Jan Stocks— Par.) Price.|Low. High.) Shares. Low, High. 
Assoc Tel Utilcommon. .- .* 1% 1% 100 1 June}; 12% Jan 
Bastian-Blessing com-...* 4 + 300 2 May 8 Feb | Abitibi Pr & Paper com_--_* 1 % 1 835 % July 34% Mar 
Bendix Aviation com____* 5% 7%! 3,200 4% May| 18% Jan 6% preferred.....--. SSS 3 3% 45 2 June} 10 £=Mar 
Blums Inc conv pref.---. - ° 3% «63% 3 3% May 4% Feb | Beatty Broscom_....-.-- Wl eecese 5 5 275 3% July} 10% Apr 
Borg-Warner Corp com 10 4% «66 11,950 3% May! 12% Mar | Bell Telephone_----.---. 100} 88%! 80 89 788; 75 June] 119 Feb 
7% preferred....... SR 56 57 50} 50% May; 80 Jan | Brantford Cord Ist pf-..25]/...--- 18 18 40; 17% Jan; 20 Mar 
Brach & Sons com..-..-..- _. eee 4% 4% 50 4% July 7% Jan | Brazilian T L & Prcom-_-.-* 9% 9% 10%] 3,195 7% May| 14% Mar 
Brown Fence & W cl A..*/__.... 5% 65% 100 5% June 8% Feb | BC Packers com... .---.- * 1% 1% 1% 100 1 May 1% Feb 
Bruce Co (E L) com....*/_.---- 4% 4% 150 2 June} 14 ee 2 ee Bc wasisneneses *| 20%| 20% 20% 65| 15% June} 24% Mar 
Butler Brotners___. _..- 20 1% 1% 1s] «#1,250 1 May 2% Jan | Building Products A.--_-- *| 12%) 12% 13 300; 10 July| 20 Mar 
Cent [illinois Sec Co com __*}__-._.. Uy Bm 200 ¥Y% June 14 Jan | Burt, F N Cocom-...... 25| 2534) 234% 26 325} 17 May| 32 Jan 
Central Ili P 8 pref _.. *| 33 32 35 220} 15 May| 69% Jan | Canada Bread com-_.---- * 2% 2% 2% 60 1% July 3 Apr 
Central Ind Pow pref-..100/_..--- 20 20 10} 20 July} 50 Jan B preferred. .-.---.. oO ee ae 20 20 30) 20 July} 25 Jan 
Cent 8 W Utsu com new__* 1% 1 1% 450 % May 6% Feb} Canada Cement com----- ,, ae 5 6 510 2% July 7 Mar 
EE a <a S 9% 10 30 4 May; 44 Jan | *| 37%) 36 39 119} 20% June] 66 Jan 
Prior lien Preferred....*| 19 13% 19 80 8 June} 55 Jan | Can Steamship pref--... 100 4% 4% 4% 160 1% June 7 Mar 
Chain Belt Co common..*}]____-- 9 10 7 Apr| 14 Apr | Can Wire & Cable A.....*/-..--- 30 30 30] 284% June} 52 Jan 
Cherry Burrell com ._.... . See 5 5 30} 5 July} 10 Jan | Canadian Canners conv pf * 5% 5% 5% 90} 3% July} 9 #£=Apr 
Chicago Elec Mfg A_...- , Ss 3% 3% 20 2 Jan 4 Mar | Canadian Car & Fdry-- = 5% 5% ««5) 15 2% May 7% Jan 
Chicago Investors com_.* |___... 1 1%} 14,400 % June} 2% Jan OS See eee ee 15 15% 120} 11% June} 15% Mar 
Convertible preferred . .*}_...-- 10% 11% 350 9% July| 17% Jan | Can Dredg. & Dock awe 13 13 13% 480 7 (June; 17 Mar 
Chicago Yellow Cab cap..* eae 7% 8% 200 $5 July} 13 Mar | Can Gen Elec pref. -.---. 50} 52 52 52% 25} 52 July} 59 #=Mar 
Cities Service Co com __ 3% 2% 4%] 29,650 1 May| 6% Jan | Canadian Oil com----.-- *| 11%! 10% 11% 391 7 June} 13 Mar 
Coleman Lamp & St com. ° sai 5 5 50 4% May 54% Jan a ee 85 85 25) 84 #£=July| 98 Feb 
Commonwealth Edison 100! 6434! 57% 65 5,950' 48% June’ 122 Jan | Canadian Pacific Ry-...25| 14%] 13% 15%1 7,280 8% May! 22% Mar | 
— 
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at Philadelphia Stock Exchange, July 23 to July 29, both 
inclusive, compiled from official sales lists: 
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Volume 135 Financial Chronicle 
Friday Sales Friday Sales 
o— ~~ W A Range Since Jan, 1. Last Week’s Range} for Range Since Jan. 1. 
q " of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.) Price. 6 High. Shares Low. High. 
Coekshutt Plow com--..-- * 7 6 7%| 2,620 3% June 7% July | United Gas Imp com new *| 16 14 16 22,100 9% June} 21% Jul | 
Conduits Co com--.------ 3 % % 15 1 Apr 3% Jan | Victory Insurance Co-_-_- 10 om 1% hi 400 Io July Bi Jan 
ene“ mee oo --*| 5% 4% 5% - 3% fa 4 _ wine i RR | ES 2 3 210) 1% June} 5% Mar 

onsolida ndustries-.*}.....- 1 y an y Jersey & Seashore RR 50|---__-- 
Cons Food Products com.*|_----- % “Il 1,325 July} 1 Mar it 50 allah es: — 3 ee oe 
mae meueway , he Smelting 3... A us” 59 1,233 a June ona — Pa Bonds— 

onsumers Gas..----- 65 5 165 13 May an ell Telephone 5s-_--__ EPA da wes 101% 1017 2,000} 101 June} 101% Jul 
Dominion Stores, com..--*| 16%| 16% 17 330} 13 June} 20 #£xMar | Elec & Peoples tr ctfs 4s '45|_-___-- 22° 22° $1000 16 June 20° Feb 
Ford Co of Canada A----* 8% 7% 8%| 2,970! 5% June| 16%{ Mar | Penna Pow & Lt 4%s_1981|____-_- 83 =83 3,000} 61 June} 8734 Mar 
General Steel Wares com_*}------ 1% 1% 50 % July 2% Feb | Peoples Pass tr ctfs 4s_1943|-_--_-- 22% 22 1,000} 22% July| 35 Feb 
Goodyear T & Rub pref 100} 86 84% 87 56} 70 June}; 9334 Mar | Phila El (Pa) Ist 414s ser’67]-_----- 99% 99%] 1,000) 93 Feb) 99% July 
Gypsum, Lime & Alabas--_* 3% 3 3% 825 2 June 5 Feb Oo ee ae 102 103%] 18.100} 100 Feb| 104 Apr 
Hinde & Dauche Paper---*!]------ 1% 1% 50| 1 May| 2 Mar Ist lien & ref 5s_____ 1960] - --- -- 102. 103%} 1,100} 10144 Apr} 103% July 
Intl Milling 1st pref----100}------ 90 90 10} 90 July} 97 Mar | Phila El Pr Co 544s___1972|__-__- 102% 102%} 4,000] 98 June] 104 Apr 
Intl Nickel common. - - -- i 7 6% 7%%| 19,225 4 June} 11 Jan | York Rys Ist 5s_____- 1067. ke 80 80 3.000! 80 July’ 90 Jan 
Intl Utilities A. --.------ nonses 3% 3% 35| 2 June| 834 Mar | —*No par value 
oe, of Can com. --* 2% 23% 2% % 2% —_ os _— ; : 

ee ae ee 60 60 5| 60 u ‘e * : 
Laura Secor Gandy com.*| 3534 32 36 278 > 59 Apr Pittsburgh Stock Exchange.—Record of transactions 
oblaw Groceterias A-.--*| 1034} 10 10% ,846 9 June 4 Jan i 

- Sepmhaembire be maaan oe ; Sel “al 6 al oe el Pittsburgh Stock Exchange, July 23 to July 29, both 
Maple Leaf Milling pref 100} - ----- 15 15 10| 8 July} 20% Jan | inclusive, compiled from official sales lists: 

Massey-Harris com - _---- 4% 4 5 2,841 24% May 5 July 
Moore Corp com_-.----_-- eee 5% 67 310 4% June} 10 Jan Friday ales 

ESS ae Fer ea 100} 65 63 65 30} 63 July; 93 Jan Last |Week's Range| Jor Range Since Jan. 1. 

ee 100; 70 69 70 15| 69 July| 97 Jan Sale of Prices. Week. |— 

Muirheads Cafeterias com *}------ 1 1 100 x July 2 Feb Stocks— Par.| Price. |Low.  High.| Shares. Low. Bigh. 
Page-Hersey Tubes com_.*; 52 48 53 570| 35 June} 66 Jan . 

Photo Engravers & Elect.*| 12%) 12 12% 35 9 June} 19344 Mar | Aluminum Goods Mfzg_--—_*|__---- 9 9 50 9 July} 10% Jan 
Pressed Metals com- ---. “ 6% 6 6% 95 5 July} 10 #£=Mar | Ark Nat Gas Corp pref-__10 2% 2 234 600 2 July 5% Feb 
Simpson's Ltd pref---- 100} 16%| 13 16% 330} 12 July; 55% Jan | Blaw-KnoxCo_________-_ ee fee 4% 5% 522 3% June 83% Mar 
Standard Chemical com--*|------ 4% 4% 30 4 Jan 5 Mar |} Columbia Gas & Elec____*| “10% 7% 10%) 2,448 4% June] 16 Mar 
Standard Steel Conscom_ * 3 2 3 255 14% May 3% Mar | Devonian Ojl__________ 0 6 5% «66 160 4 Mar 7 May 
Steel Co of Canada com__*} 1934} 18 19% 554) 10% June} 23% Mar | Hab-Walk Ref com_-_-___-_ = 7% 9% 75 7 $=jJune| 14 Jan 

Ge . —— a 25 26 51} 20 June} 29 Jan | Independent Brew-_.__-_ 50 ie ae - 3 27 2 Jan 3% July 
Walkers, Hiram com-_---- * 4% 4% 4%)| 2,070 2% Apr 5% Mar . . ae" " apres 3 3 15 2 Jan 3 Jan 

oo eee * 9% 9% 9%] 2.471 9 June} 12 Feb | Jones & Laugh’n St’l pf oe "Si 37 40 40| 37 July} 80 Jan 

Hai a — & Coke pf 100 45 35, 45 w = 30 — 61 Jan 

— ne Star Gas_________- 4 65 . 3 une 9 
Commerce.......-.-«- 100} 14744} 141 149 70| 121 July} 191 Jan | Mesta Machine_________ Pp ve 3: 8 " pes 6 "i May 1934 Few 
OE eee 100} 140 135 141 121] 125 July} 194 Jan | Pittsburgh Brewing--__-_- oS 4 4 15 3% Jan 6 Jan 
ea 100} 148 139 148 50| 130 July| 193 Feb Preferred___________ Spee Se 8 8 15 6 Feb 9% Apr 
EE Mi=<---- 178 185 32} 150 June} 225 Jap | Pittsburgh Plate Glass_.25| 15 12% 15 573} 12% June| 20 Mar 
el 100; 245 245 247 3| 238 June} 274 Jan } Pitts Screw & Bolt Corp__* 2% 2% 2% 740 2% June 4 Jan 
Se 100; 143 143 146 69} 120 May; 149 Mar § Plymouth Oil Co_______- 5 1% 6% 7%] 3,420 6 Apr 7% Jan 
Se ee 156 160% 55) 125 June} 193 Feb § Shamrock Oil & Gas_____ * 1% 1 1% 225 1 Mar 1% Jan 

esdiilk iow amen, stig | H% | tial tay, Merl Be zee 
a estinghouse Air Brake..*|} 13 1 3 999 Jan 6 Feb 
Canada yermonens - B dis 20 a - -_ s = —_ ee x . Womans Elec & Mfg.-50| 22%] 19% 23% 512| 16 June o78 Mar 
conomic Invest------- §0]-.---- y ay Yorthington B ss Se: 
National Trust........100|-.---- 175 175 5| 175 July| 255 Jan — a ee 
Toronto General Trusts 100 150 140 = 150 17} 140 July| 210 Feb Unlisted — 
re General Motors Corp---_10)------ 9 10 537 7% July| 10 July 
So al rege baal sib ; = Gulf Oll Corp. - -—— =. OD cesses 33° 33 600| 2454 June] 33° July 
— nar evelop- ---25)------ 5¢ 5c 7 5c May 5e July 
_ toronto Cur cord of transactions at the Toronto | jone‘Star Gas 6°, pret_100\.22 22 45. 45 15| 42 July| 50 June 
Curb, June 23 to July 29, both inclusive, compiled from | Pennslyvania RR_--__- toa 9% 11%] 58] 6% June| 11% July 
official sales lists: Penn road Corp vt c_--_-- * 2 1% 2 583 % June 2 Apr 
Standard Oil (N J)___-- | a 28 29% 240} 22% June} 29% July 
Friday Sales United States Steel_.._100/--.--- 24% 28%] 1,593) 21% July} 29 June 
Last |Week's Range| for Range Since Jan. 1. Western Pub Serv v t e-__*!_------ 3% 4%| 2,727 2% June 5 Feb 
Sale 0. Prices. Week. ” No par value. 

Stocks— Par.| Price. |\Low High.| Shares. Low. High. 

Canada Bud Brew Ve area 7 , 84 275 6 gree 3 jan ore — Exchange.— Record . hegre: at 
anada Malting Co._-.-- *)| 11% 4 4, 5 % July 34 Mar evela in- 

Canada Vinegarscom....*| 13%] 13% 13% 70 9% May| 16 Mar ‘ ” toc Exchange, vuly 23 to Ju y . oth in 

Canadian Wineries. -- --- scene 2 2 10| 1 May| 2% Jan| Clusive, compiled from official sales lists. 

Can Wire Bound Boxes A * 5 5 5 25 4% July 7% Jan 

Distillers Corp Seagrams .* 5% 5 6%} 1,040 3% Apr 6% Jan Friday Sales 

Dominion Bridge-_-_-..-.--- 16%} 16% 18 360 9 June} 18 July Last |Week’s Range| for Range Since Jan. 1. 

Dom Motors of Canada i Ne ae asta 1% 2 152 1% July 5 Feb Sale of Prices. Week. 

Dom Pow & Trans stubs--_* 6 5 6 225 4 Mar 7% Jan Stocks— Par.|Price.|Low. High.| Shares. Low High. 

English Elec of Canada A .*}____-- 8 8 5 8 July} 19 Feb 

Goodyear T & Rubcom..*| 65 64 65 65| 38 June} 82 Mar | Aetna Rubbercommon--.*|__-__- 1% «61% 75 1% July 3 Jan 

Hamilton Bridge com - - -_* 5 5 5% 185 2 Apr 7 Feb |} Allen Industries com_---- * 5% 5% 5% 100 5 Mar 7 Jan 

Preferred__....----- ~~ ae 48 50 60} 48 July! 52 #£July | City Ice & Fuel__-_....- *| 14 14 14% 460} 12% July} 28 Feb 
Humberstone Shoe com-_-*/|_.-_-- 15 15 5} 15 July} 21% Jan | Clev Elec Illum 6% pf-.100}_--_-- 964% 96% 5| 91% Apr| 103% Jan 
Imperial Tobacco ord ---_5 8 8 8 783 6 June 8% Jan | Cleveland Ry com___-- eee 41 41 5) 38 Apr| 41 Jan 
Montreal LH & P Cons__*| 33 31% 34% 972; 21 June} 35 Jan Certifs of deposit._..100)_.- -- 41 41 49| 35 Apr| 41 Jan 
National Breweries com__*| 17%} 17% 18% 140} 14 July} 18% July | Cleve & Sandusky Brew 100 44% 44 4% 25 2% Jan 6 July 
Power Corp of Can com-_-_*|..--_-- 8 8% 20 6 June} 10 July | Cliffs Corp vtc____-.--- 4 4 4 10 4 July 9% Jan H 
Robert Simpson pref- - -100/.-_---- 69 69 5) 62 May! 77 £4xMay | Dow Chemical common--*}_.-.-- 25 27 30| 21% July| 36 Feb 
Robinson Cons Cone-- .-.- * 7% 7% 7% 20 7% July; 12 Jan | Firestone T & R6% pf "igo Se BH 49 49% 55) 45 July| 56% Feb 
Service Stations com A-__*}_.---- 3 4 531 3 July 7 Jan | General T & Reommon.25| 23 18 25 30; 18 July}; 49% Jan 
Shawinigan Water & Pr__*|-.-.---- 124% 13 220 7% May| 33 Feb 6% pref series A__..100| 30 30 30 22); 30 July} 60 Jan 
Stand Pay & Mat’lscom-_-_*/__---- 1% 2% 190 1% May 3 Jan | Goodyear T & R com___-_*}_----- 10 11% 545 5% May| 18% Mar 

Peete .......<..-- a 29% 29% 80| 25 June; 46 Mar | Halle Bros Co____-_---- a 4 4 50 4 May 7 Jan 
Toronto Elevators com .__*}------ 10 10 25 7 July} 13 °#£xMar | Interlake Steamship com .*|--.---- 14 14 60 91% May! 26 Jan 
United Fuel Invest pref 100 5 5 8 15 1% June; 15 Jan | Kaynee common._-_-_-_-_- Be 6 6 10 4% July| 15 Feb 
CL a a 2 2 25 1 July 33% Jan | Kelley Island L & Trcom.*}__-.-- 12 12 7 8 May| 15 Jan 

| Mohawk Rubber com_.--_*}_----- 1% 1% 100 1 Jan 2% Jan 

Oils— National Refining com - -25 4 4 4% 652 3% July 8% Feb 
British American Oil__-...*| 10 1 | 9% 10%! 8,910 84% June| 11% Mar | National Tile common_--.*|------ 14% 1% 100 1% June 3% Feb 
Crown Dominion Oil Co__*|__---- i g 214 300i: 2 July! 3 =Jan/| Ohio Brass B...........*|....-- 6% 5% 465) 5% July} 13 Jan 
Imperial Oil Ltd__-_----- * 9%| 8% 10 7,393 7% June} 10% Mar Preferred... --2-<< i00 es Se 40 48 65, 40 July} 59 May 
International Petroleum --* 11% 11% 11% 1,705 9% June} 11 4 July | Packer Corp common.---_*/}.----- 10 10 15 4 July; 10 July 
McColl Frontenac Oilcom*} 10 94 10%) 1,035 7 Apr; 10% July | RepublicStamp & En__--*; 21 18 21 263) 14 July} 31 Feb 

Preferred.........-- 190).....-- | 58 6014 | 10; 58 July! 60% ; July | Seiberling Rubber com__--.* 2 1% 62 390 1 May 4% Jan 
North Star Oilcom------ 5 1%| 13 1% | 510} 1% July 214 Jan Preterred............ a 10 10 100 5 May| 22 Jan 
Supertest Petroleum ord__*/}..---- |; 15% 164| 350) 9% June) 18% Jan} Selby Shoe common----.- ee 7% 7% 10 7 =jJune} 10% Jan 
Union Natural Gas Co.__*!_____- ' 8% 4 248) 1% June 5 July | Sherwin-Williams com- -25 21 20 21 80; 19% July} 35 Jan 

* No par value. AA preferred. -...--.-.*|------ 75 75% 30; 75 July| 100% Jan 

— ( Bonds— 
Philadelphia Stock Exchange.—Record of transactions en cas ach ttn ad) 06 - «ine sso oe ae 





* No par value. 






































Friday — Cincinnati Stock Exchange.—Record of transactions 
hast ete Sones J, \__ Banas Swe Jem. 3. at Cincinnati Stock Exchange, July 23 to July 29, both 
Stocks— Par.| Price.|Low. High.| Shares.) Low. High. inclusive, compiled from official sales lists: 
American Stores--------- : ee 27% 27% 100} 20 June} 36% Feb | Friday Sales 
BellTel Co of Pa pref-..100| 107%} 104% 107% 260| 96% May) 113 Mar Last |Week’s Range\ for Range Since Jan, 1. 
Budd (E G) Mfg Co.-.--- _, ees % % 100 % Apr 2% Jan Sale of Prices. Week. 
Budd Wheel Co. .------- _, Sees 1% 1% 200 1 June 4% Jan Stocks— Par.| Price.\Low. Htgh.\ Shares. Low. High. 
Cambri IWOR....<cccece Ee antateces a 33% 33% 20| 32% May; 38 Feb 
Camden Fire Insurance_50;------ 10% i1 100 8 July} 14% Jan | Aluminum Industries_...*)------ 3% 3% 30; 30% June 4 June 
Consol Traction of N J_100]..---- 18 18 100} 18 July}; 22 Feb | Am Laundry Mach com .20} 12 10 12 513 8% May| 17 Jan 
Electric Storage Battery 100) _ -- - - - 20% 22% 205] 12% June| 33% Feb | Am Rolling Mill com...25 7 5% 7 135 34% May| 13% Mar 
Fire Association. ------- 10 5% 4% 5% 900 % June} 9% Jan | Am Thermos Bottle A.-.*|------ 14% 1% a 1 June} 3% Feb 
SL ee See 14% 15 200} 14% July; 15 July | Champ Coated Spl pref 100) 70 70 70 70 May) 95 Jan 

Horn & Hard (Phila) com *}__--.-- 77% 77% 20| 74 June} 150 Apr | Cin Gas & Elec ee.-. 76 70 76 137 62 July} 90% Jan 
Horn & Hard (N Y) com.-.*| 20 20 20% 200; 15 June) 34 Apr | Cin Street Ry.......--- 6 4 6 810 4 July} 17% Jan 
Insurance Coof N A_--.10| 27 24 27 500} 19 June} 40 AD? |. Olin & Gan Dilincececvs rm 564%) 50% 56% 171} 49 June] 69 Jan 
Lehigh Coal & Nav-.-.---- * 8% 6% 9%} 4,100 5% June} 14% Jan | City Ice & Fuel-.-------- ee 134% 14% 80} 12 July| 28 Mar 
Lehigh Valley.--------- Siecears 7% 1% 50} 5% June} 17% Jan | Crosley Radio A-------- *| 3%) 3 3% 110} 244 Apr, 4% Jan 
Pennroad Corp v t c----- _, SEAS 1% 2%) 6,100 1 June 3% Jan | fagle-Picher Lead com. .20 3 3 3 150 3 June 5% Feb 
Pennsylvania RR-.-.-.--- 9% 11%] 5,500 6% June] 22% Jan | Fyr Fyter A__---------- 4 4 4 150 4 July 4 July 
Penna Salt Mfg-.-.----- eee 29% 29% 50} 19% June) 36 Jan | Hobart Mfg_.---------- _ Se 11 11 10| 10 June; 24% Jan 
Phila Electric of Pa$%5 pref*| 91 90% 92 110} 86 June}; 98% Mar) Kroger common..-.--.---- *| 144) 13 14% 548} 10 May] 18% Mar 
Phila Elec Pow pref----- 25| 28 27% 28 900} 22% June| 38% Feb | procter & Gamble new...*| 2644| 244 27 1,718} 20 June) 42% Jan 
Phila Rap Trans 7% pf- -50 5% 5% 5% 50 4% June} 18 Jan 5% preferred. --.-.-.-- RE 90 91% 111} 90 - June} 97 Mar 
Phila & Rd Coal & Iron.-.-.*/|.----- 2% 3% 170 1% June 5% Feb | pure Oil 6% pref_----- 100; 46 44 46 11} 40 May} 50 Jan 
Philadelphia Traction. 60 20%| 20% 21 250} 13 June] 28% Jan| y § Playing Card__---- 10} 12 Hi. . 38 301} 10 June| 24 Jan 
A RE ey 21% 22 15] 19 June} 42% Mar! ys Print & Lith com_...*|------ 1g) (1k 7 1 June} 5 Feb 
Shreve El Dorado Pipe L 35 1% 1% 1% 300 % Apr 3 Jan |‘ preferred___._------- 50 5% 5% BK 20 4 July! 10 Jan 
Tacony-Palmyra Bridge--*|_----- 29% 30 115} 25 June} 35% Apr | 
Union Traction...-....-. 9% 8% 9%! 1,000 7% July! 17% Jan ‘*No par value. 
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Baltimore Stock Exchange.—Record of transactions at 
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Baltimore Stock Exchange, Jul 
elusive, compiled from official sales lists: 


Financial Chronicle 
San Francisco Stock Exchange.—See page 763. 


23 to July 29, both in- 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\| Shares Low, High. 
Appalachian Corp-..-...--- 4 +74 100} 10c June} 50c Feb 
Arundel Corporation. .-.- *| 18 16 18 992; 14 July} 26% Mar 
Atlantic C Line (Conn) . .50/..-.--- 16 16 28} 11 May| 32 Feb 
Black & Decker com--.--- * 2% 24% 2% 189 1 Mar 4% Jan 

ETT HE SES 4% 4% 16 3 Apr 6 Mar 
Ches & PotTel of Balt pf100} -_.--- 110% 111 23) 10944 July) 116% Feb 
Commercial Credit pf B .25)....-- 14 14 10; 11 June Jan 

A eee 15% 15% 100} 12% July}; 15% July 
Consol Gas, E L & Pow..*| 55 45 55 575| 39 June} 68% Mar 

6% pref ser D_..---- 100} 104 103% 104 41' 103 June} 111% Jan 

54%% pref wiser E..100}) 98%} 98% 98% 13} 97 May} 107 Jan 

5% preferred_...-.- 93 93 10} 92% June} 100 Jan 
Consolidation Coal_...100| 20c 20¢ Y% 100} 20c July| 75c Feb 
Eastern Rolling Mill- --.-- 1 1% 408 1 May 4% Feb 
Fidelity & Guar Fire. ~~. -.10/..-.-- 7 8% 30 7 jJune| 15 Jan 
Fidelity & Deposit_--- -.- _ ae 33 33 12} 28% May! 85% Jan 
Finance Cg of Am class A.-|-.---- 3 3 155 3 Apr 7% Mar 
Finance — a 4 4 213 4 July 6 Mar 
Houston Oil preferred - - - - - 4 2% 4 2,300 2 June 4 July 
Mfrs Finance com v t-- -25/...--- 1 1 25| 75e July 8 Feb 

lst preferred _....-.-.- Misevans 10 10% 53 7% jJan| 10% Mar 
Maryland Cas Co. ...-.-.-.- 4% 3% OB 2,610 2% June 8% Jan 
Merch & Miners Transp. -_*}....-- 18 18 43) 18 July}; 21 Feb 
Mt Vern Woodb’y Mills pf -}.-.---- 12 12 10; 12 July; 12 July 
New Amsterdam CasIns__| 14 13 14% 622; 12 Apr} 21% Jan 
Penna Water & Power....*| 43%) 40 44 170} 34 June} 53% Jan 
United Rys & Electric-. .50)-.---- 35ce 35¢ 200; 30c May 1% Mar 
U 2 vieenty & Guar new .10 5% 3% 6%! 1,753 2% May 6% July 

nds— 
Baltimore City Bonds— 

4s conduit_--.-.--.- a 97 97 $200) 92 Jan| 97 # July 

4s sewerage impt--.1961)..---- 97 97 700} 90 Feb| 9834. May 
Monon Vall Tr Ist 58. .1942/_...-- 54 54 1,000} 48 May} 54 July 
United Ry & El fund 581936) _.---- 4% 5 3,000 3 June} 12 Jan 

2 eres Co 14% 14%] 1,000}; 13 July} 30 Jan 

| See | ERS 14% 14%} 12,000; 10 June} 18% May 

ES Se 1% 1%! 1,000 1% June 2 May 








* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, July 23 to 
clusive, compiled from official sales lists: 


July 29, both in- 























Friday, Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. —_—_ 

Stocks— Par.| Price.|Low.  H1tgh.| Shares Low. High. 

Miscellaneous Stocks 
Brown Shoe common_._.*| 27%} 25 27% 145} 24 July! 364 Mar 
Burkart Mfg pref-_-_------ _, 4 4 50 4 July 6 Feb 
Emerson Electric pref__100)_.__-- 60 60 5} 60 July; 70 Feb 
Hamilton-Brown Shoe__25 2% 24% 2% 365 2 June 3 Mar 
Hydr Pressed Brick pf-100|_____-_ 4 4 135 3% Apr 8 Jan 
International Shoe com._..*}| 23%| 22% 23% 60} 20% July) 43% Jan 

oo aes 101 101 10; 99% July! 105 Mar 
Johnson-S-S Shoe.__--.-- See 13 13 25) 12% July; 15 #£=June 
Mo Portland Cement-- -.25}_...-- 5% 5% 90 5 July; 15 Feb 
National Candy common .*}____.- 4 4, 130 3% May 9 Mar 
Rice-Stix Dry Gdscom_._ -_*}_..__- 2 2% 60 2 July Mar 
S’western Bell Tel pref -100)_.__-- 101% 103% 120; 100 June} 115 Mar 
Wagner Electric com __ 100 6 4 6 886 4% July 9% Feb 

Street Railway Bonds 
United Rys 4s___.-.-.. = 28% 28%! $2,000i 28 June! 40 Jan 








July 30 1932 








Los Angeles Stock Exchange. 
at the Los Angeles Stock Exchange, 


—Record of transactions 
July 23 to July 29, 


both inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Bolsa Chica Oil A------ 10} 2%) 2 2%| 1,400] 1% Apr) 4 Jan 
Broadway Dept St pref100}------ 35 86 35 40| 30 July} 55 Jan 
California Packing Corp *|------ 7 4 600; 7 July; 9% Jan 
Citizens National Bank.20}---..-- s 9% 500 6 May| 15% Jan 
Claude Neon Elec Prod--_*}_.---- 37 37 100} 35 June} 55 Jan 
Comm Discount com.--25, 6%| 5% 6% 500} 3% June| 10% Mar 
Douglas Aircraft Inc- -.-- , eee 6% 6% 300 5% June| 13% Feb 
Emseo Derrick & Eq Co*}.-..--- 3 3 100 3 Jan 3% Feb 
Globe Grain & Mill com_25]-_.---- 7% 7% 500; 7% July| 9% Feb 
Goodyear T & Rub pref100/__---- 67 67 8} 62 Apr| 77 Jan 
Goodyear Textile pref_100|_----- 30 30 123} 21 July| 57% Mar 
Hal Roach 8% pref----- See 3% 3% 100 3 May 4. Jan 
Hancock Oil com A_-.-- 25, 7%| 6% 7%| 1,300) 4% May| 7% July 
Internat Re-insur Corp.10} 8 8 8 200i; 8 July} 25 Mar 
Los Angeles Gas & El pf100}------ 89% 20| 66 May| 100 Jan 
Mortgage Guarantee Col00| 12%] 12 12% 50} 10 June} 115 Jan 
Pacific Finance Corp com10}------ 4% 4% 100 34% June 7% Jan 

Ss ee 7% 7% 100| 6% Jan| 7% Feb 
Pacific Gas & Elec com_.25| 24 22 24% 900! 17 June| 37 Feb 

1st preferred------ 2-25) 22 2s 300| 20 May| 26 Jan 

5%% preferred_-.--.-- ae 20% 20% 100} 20% July} 22% Mar 
Pacific Lighting com-....*|_.-.--- 31% 31% 100} 21% May| 40% Feb 

6% preferred_--..-_-- *| 83%] 81 83% 45| 79 May| 98 Jan 
Pacific Mutual Life Ins_10| 27%] 26% 27% 200} 25 May| 39 Mar 
Pacific Public Service com*} 1% 1% 1% 100; 1 May| .2% Mar 

lst preferred__--.--.-- *| 9%] 9 9% 900; 5% June| 13° Mar 
Pacific Tel & Tel pref--100}------ 91% 91% 10| 87 May| 91% July 
Pacific Western Oil Co_.-*}_-.--- 3% 4%] 1,100| 3 June} 6% Jan 
Republic Petroleum Co_10 1% 1% 1% 100 % Jan 1% Feb 
Republic Supply Co-_-_--*|_-.--- 5 5 100 5 May 5 May 
Richfield Oil Co com-_--_* % % 1} 2,000 % June 14 July 

ye 25 % % %\| 3,400 % June % Mar 
Rio Grande Oil com_...25} 2%| 2% 3 5,500} 1% May; 3 July 
| San Joaquin L & P— 

7% prior pref--.--..-- 100} 88 85 884% 973| 64 June} 108 Jan 

6% prior preferred--100]------ 78% 79 32| 57 June| 94 Feb 
Secur First Nat Bk of LA25| 44%} 40 44%| 1,650| 36% June| 65 Mar 
Shell Union Oil Co com_25}------ 4% 4% 400 2% Apr 4% July 
Signal Oil & Gas A------ 2 2% 200; 1% Apr) 5% Mar 
So Calif Edison com_...25| 23%] 20% 2334] 5,300) 16% June 32% Feb 

7% preferred....-.-.- 25) 25 24% 25 1,400} 21% May| 27% Jan 

6% preferred.._....-.25} 22%] 21% 22% 500! 18% May| 25 Mar 

54% preferred.--..-25|------ 20 20 100} 17% June} 23 Jan 
So Counties Gas 6% pref 26]. ----- 76% 76% 5| 75 July; 92 Feb 
Southern Pacific Co.--100| 13 9% 13 1,800 6% June} 37 Jan 
Standard Oil of Calif-._..*| 24%] 23 25%| 11,500) 1534 June| 27 Feb 
Taylor Milling Corp.-.-.-*}/..---- 54% 5% 100 4 May 8 Jan 
Title Ins & Trust Co-.-.-25}) 21%] 21% 21% 305| 21% July| 55 Jan 
Trans-America Corp-.-..-* 4% 3% 4%] 15,800 2% Jan 6 Feb 
Union Oil of Calif------ 25 9% 9 10 6,200 7 July 12% Jan 
Union Bank & Trust Col00} 11%] 10% 11%} 10,000 7% July! 13% Jan 
Van De Kamps com---_-- _ eae 5% 5% 600 4 June! 11 Mar 











*No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exenange Securities Market, July 23 to July 29, 


both inclusive, compiled from sales lists: 





* No par value. 
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Frida, Sales 
e - : " Last |Week’s Range| for Range Since Jan. 1. 
Milwaukee Grain & Stock Exchange.—Following is | Sale | of Prices. | Week. |— 

the record of transactions at the Milwaukee Grain & Stock , _ Stec*s- Par.| Price.|Low. High.) Shares.) Low. Htsh. 
Exchange, July 23 to July 29, both inclusive, compiled | Aamiraity Alaska Gold_--1|_.-_-- 8e 8c 500| 6c July| 23¢ Feb 
from official sales lists: Bancamerica Blair_-_---- -  __es 1% 1% 100 % June 24 Mar 
Fuel Oil Motors_.....-- 10 K% K% %1 7,900 4% June 4 Feb 
Friday Sales Golden Cycle__.......- 10 83% 8% 8% 600 8 June} 11% Jan 
Last |Week's Range| for Range Since Jan. 1. Huron Holding c-d__---- 1 % % 400 4 May 1% Mar 
Sale of Prices. Week Int’! Rustless Iron______- 1} 19¢ l6ce 2le 6,500} 15¢ June} 42c Feb 
Stocks— Par.|Price. |\Low. High.| Shares. Low. High. Kildun Mining......---- ee ats 1.55 1.85 800} 1.30 July} 3.00 Apr 
Bucyrus Erie_..--.--.-- | ae 2% 3% 200 1% June 4% Mar | Leverage Fixed Tr Shs__-_-|_----- 45ce 60c 600} 45c July} 75c Feb 
Carnation Co-----.-...- _ 10 10 50 9 July} 19 Jan | Macassa Mines_-_-.--_---- 1} 19¢ 18c 22c | 31,000} 12c May| 37c Mar 
Firemen’s Insurance----_ 5 5% 5% «66 60 4% July} 11% Jan | Mid Continent Pub Ser A.*/______ 3 4% 800 3 June] 13% Jan 
Harnischfeger -_......-- * 3% 3% «63% 90 3% July 5 ar | Nat Bellas Hess new-___-- ieee 2 2 300 2 July 2 July 
Hecla Mining.---.-.-- 25ce] 3 2% 3 400} 2 July} 5 Jan | North American Trust 1953|_.-_-- 1.32 1.32 200} 1.32 July} 2.60 Jan 
Modine Mfg --.-.--.--.- * 6% 5% 6% 100 5 June 9% Mar | Petroleum Conversion-- 5 2 1% 2 1,000 1 June 3% Feb 
N W Nat Insurance- -_-- | Se: 61 61 10} 55 June] 61 July | Railways______.._...._- * 5% 4% 5% 900 2 June 8% Apr 
Old Line Life Ins_-----. | RS 10% 10% 275} 10% July} 20 #$=Mar | Seaboard Surety__-.-.. | ee 5% «625% 100 5% June 8% Apr 
Wisconsin Bankshares-.10} 2%| 2 2%] 1,808} 2 June| 4 Jan | Shamrock Oil & Gas____. | 1%] 1% 1% 100 % Feb) 1% July 
Wisconsin Investment B_.*|_.___- % 200 % July 1 Jan | Shortwave & Television__1 %% % %| 2,900 % May; 2 Jan 
Bonds arena 2G. eesti 1 90e 90c ‘ 100} 90c July 4 = 
a festern Television % % ,000 % June J an 
Beloit W G & E 5s..-.1937'____.- 95 95 $2.000' 95 July' 98 Feb | Zenda Gold Mines___-_-_-- 15c 15¢. 106 5e Feb’ 24c Apr 





* No par value. 





* No par value, 








New York Curb Exchange—Weekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (July 23 1932) and ending the present Friday (July 29 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


Record 


it is compiled entirely 


















































Friday Sales Frida Sales 
Week Ended July 29. Last |Week's Range| for Range Stnce Jan. 1, fd Weeks. Range for Range Since Jan. 1. 
: e Sale of Prices. | Week. Sale of Prices. Week. 
Stocks— Par.| Price.|Low.  High.\hares Low. High. Stocks (Continued) Price. |Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Atlas Utilities Cor * 544 7 
é li s Corp com_- 5 5 5%! 10,100 4% Ja lg M 
Agta Ansco eo ee) % % 100 % June 3% Jan $3 preferred A........ . PA 33% 3314 100} 32 : June 36 : onal 
ree eg age rg ord. .50 10 : mR .. 10 July} 25% Feb 3 ie Saat 1% 1% 500 1 June 2 Jan 
Mills, ee: ae 3% 300} 2% Apr 4 Jan | Acton-Fisher Tob ye ] 
—— Cocommon...*| 40%) 34% 44% 22,700 22 saan 6190 Jan wails ss cage aepmaee - ” ™ = _ ” 7 
Yo Dreference. -_..- OO; 42%) 40% 44 - 3344 July} 67 Jan | Babcock & Wilcox Co__100) 30 30 31 100} 20 July; 4 M 
Absmaauee i Eee eee 8% 8% 400 8% July} 10% July | Beneficial Industrial Loan*|_____- 8 8% 400} 8 nan its “ao 
luminum Ltd com_____- *| 14%] 14% 15 400 8% June| 22 Feb | Benson & Hedges com___* % bo % 100 % July 1 June 
ain ® Preferred.._...- a 23% 24% 400; 23 June} 25% June | Blue Ridge Corp— 
rn ye Mig common.*}__._.- 0 20 200} 20 July} 20 July NR ee os * 1% 1 1%; 1,100 % May 2% Mar 
eanee a Cofn....< * 6% 5% 6%! 3,900 24% Jan 6% July 6% opt conv pref... 50; 18% 17% 18%) 1,100} 16% July 27 Mar 
— on An ont CO OT. wcnek lig K% 300 415 May % Jan | Bourjois Inc__........--. , es. 1% 41% 100 1% May 4% Jan 
my be ——— . ‘ : poe a Brit-Amer Tobacco Co’ Ltd 
5 eferred .-.--..... ‘ 4 ay| 8% Mar Ordinary Bearer £1.....|/...--- 14% 15%! 1,800} 12% Jan) 15% Jul 
Amer Cyanamid com B_* 3% 2% 3%! 15,200 1% June 51% M Bulova Watch $3.50 pr 2 4 ane 
’ : ; ; ~ 2, oe 9 9 y 
roel Rese common..*).___.. 1% 1% 100 1% June 3 Mar | Burma —* ° is " ms a 
mee Pounters Corp... -° bg % 54| 8,400 y% June] 1% #£Jan Am dep rects reg.-..-.-.-- 1% 1% 1% 200 1 June 13% Mar 
Mie. bl ecg es 7 neceee a - = : July 7 July | Carrier Corporation - - - ~~ 7 ee 6 7 800 2% June 10 Jan 
atheneatitlecenna 1 Apr} 722% Mar | Chain Stores Stock Inc___*/_..--- 4 4 100 3% June 
reseed ——— common. -1 134 14% 1% 300 1% June 134 June | Childs Co. pref....---- eae 5 7% 490 gs July 30° _ 
— tr mga at ll 4 9% 11% 175 8% May] 17 Jan | Cities Service common. -__* 4 a2y%y 4%] 94,800 1% May 6% Feb 
Ronee Seen pag Bhs ---5 as ax 2 po 1% Dt FA ac yueteered nanipanactine « s| 19 ys 20 1,700 10 May} 535g Mar 
J esse 16 1 ay “e "A, espana eae ee 0 19% 30 9 Jul 4 
Armstrong Cork com... _*/_____- 4 450 3 May 9 Jan ' Claude Neon Lights---—-_-_ 1 1% % 1% 4,400 Y% Sues ax 4 
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Volume 135 Financial Chronicle 789 
Friday Sales Friday Seles = 
Last |Week's Range| for Range Since Jan. 1. Last |\Veek's Range| for Range Since Jon. 1. 
Sale of a Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|\Low. Hitgh.\ Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. High. 
Cleveland Tractor com-_-_*/_..__- 1% 900 1% June 3% Jan | Segal Lock & Hardware... 1 3 
Columbia Pictures com --__*|____._ 7% 8% 200; 43% May| 8% July | Selby Shoe Co__________* ~ ales a” a” ert 7 = 10 
Continental Shares Inc— Selected Industries Inc— 

Converted preferred- = re. % % 200 % July 3% Jan New common ________ 1 % 5% %| 1,200 \% June % 

Preferred B__.......100|__._-- % % 400 % July} 2% Jan New $5.50 prior stk___25]___.__ 36 36% 200} 28% June} 36% 

Cord Corp...-.-......-- 5} 3 2% 3 3,900} 2 May; 8% Jan New allotment ctfs__.-_ - 37%| 36 37%| 1,400] 28 June} 37% 
Corroon & Reynolds-_-----j|...... 1 1 100 1 June 2% Mar | Shenandoah Corp— 
Crane Co com........- a 4 4 100 34% May 7 # #=Mar Common. 4% % 500 % June 2 

ae 100} 19%] 19% 19% 100} 19% July; 53 Jan 6% conv pref.__._._. 50 7% 6% 7% 300 4% June| 12% 
Crocker Wheeler Elec. - -.*|-.-.-- 2% 2% 600} 1% June| 5% Jan | SilicaGelCorpvte_____- amma “% % 300 3 Apri 1% 
Crowley Milner & Co-...* ae 7% 7% 200 4% May 7% July | Singer Manufacturing__100| 93 85 93 90| 75 May) 134 
Crown Cork Intern. “‘A,,.*|_.---- 2% 2% 700| 1% Jan| 234 July | Sisto Financial Corp "1 6 5 5 500} 4 Apri 5% 
Davenport Hosiery Mills. * ° 8% 7 8% 500 5% July| 14 Jan | Smith (A O) Corp_.____. 19%| 18 22% 900; 11 #£July| 59 
Deere & Company -_--.--- 8 5 8 8,500} 3% June} 14% Jan | Stutz Motor Car________*)______ 9% 11%] 1,300] 8% June] 13% 

De Forest Radio com. anes 4 316 yi 2,100 4% June 1% Jan | Sun Investing $3 pref____*|______ 19% 20% 300} 18 June| 24 
Driver-Harris Co.-..._- RE 5 5 100; 1% Jan} 9 £=Mar OO REIS 8 FSR 1 1% 300; 1 May] 2% 
Duval Texas Sulphur---_.*|/_--.-- % % 400 \% May % Jan | Swift & Cu.__._.__ LL. 25] 12 11% 12%] 4,100) 7 May| 22 
East Util. Invest. Cl. A_.*|.----- Y% y% 100 316 July 1% Jan | Swift International___..15] 19 18% 19%] 2,400} 10 May! 26 
Eisler Electric Corp--__- * 1% 1% 1%] 3,300 % June 2% Jan | Syracuse Wash Mach B__*|_-_--- 2 2% 400 1 June 3 
Elect Power Assoc com-_--_* 4% 3% 4%! 1,000) 2% June} 8% Jan | Taggart Corp___________ , ae 1% 1% 300 1 May| 3% 

RE Fh tiie ss mie na * 4% 3% 4%| 2,200 2% June 834 Feb | Technicolor Inc com__-.__*}_..--- 1 1%} 1,700 % June 3% 
Electric Shareholding— Tobacco Prod Export____*]______ % 816 300 ¥% July % 

one Fz 3% 2% 3% 400 1% May 4% Mar | Todd Shipyards Corp____*|____-- 10% 11% 400} 10 May] 18% 

$6 pref. with warrants..*| 29 21% 30 800} 19 Mar| 49% Mar | Transcont Air___.______ * 1% 1% 2% 600 1% June 3K 
Fageol Motors Co___-_- 10 % \% 700 lig Apr 8, Jan | Trans Lux Daylight 
Fajardo Sugar Co.____- 100} 36 33 36 250 9% June} 35 #£July Picture Screer com. ___* 1% 1% 2 4,500 % June 2% 
Federal Bake Shops-_-__-_-_- Piveumen 1 1% 300 1 July 1% July | Tubize Chatillon cl A____1 2% 2% 2% 100 1 June 2% 
Federated Metals Corp._.*|------ 7 7 100 4 June 7% July | Tung Sol Lamp Works— 

Fiat Amer dep receipts.._.| 6%| 6% 6% 100} 5 May) 7% -Feb $3 cum conv pref_-_____ , oe 15% 15% 100} 1544 June} 22 
Fire Assoc (Pnila)_-.___- 10 6 5 6 500 3 June 8% Feb | United Carr Fastener_.__*|__.____ 2% 2% 100 1% June 3% 
Ford Motor Co Ltd— United Dry Dockscom_ *}_____- \ \% 600 % May % 

Amer dep rcts ord y vent: 4% 3% 4%! 10,000 24% May 6% Jan | United Founders com_.__* 1% % 1%] 33,500} 5-16 May 2% 

Ford Motor of Can cl A. 7% 6% 7%) 2,300 5 May| 15 Mar | United Milk Products____*|_____- 4% % 100 % May 1 
Franklin (H H) Mfg-__-.*|------ % % 1 % July} 2 Jan 7% cum pref________ ST 10 10 50} 10 Marj] 12 

United Shoe Mach com. -25 sea egy 28% 30% 225; 21% June] 40% 
Generai Alloys Co_-_-_.--- * 1 % 1%] 1,000 % Jan 3 Apr | United Stores Corp v t c..% % yy 200 \% June 34 
General Aviation Corp--.* 2% 2% 2%} 1,400 1% June 3% Jan | US Foil class B________ 2% 2% 2% 200 24% =Anr 4 
Gen Elee Co (Gt Britain) US & Intl Securities— 

Am dep rets ord reg__£1 7% 7% 7% 900 5% June 8% Mar Ist pref with warr_____ *| 15%) 12% 15% 700 914% June} 30 
Gen Theatres Equipment— US Lines pref___...__.__ _, SPS 4 300 % Jan % 

$3 conv preferred _-____- * 4 416 \4%| 1,200 ¥% June 1% Jan | US Playing Card_______ See 11 11 25} 10 June} 23 
Glen Alden Coal____.-_-- *| 10 10 11%} 1,300 6 June| 22% Jan | Utility Equities com____- * 1% % 861% 1,700 % July 2% 
Globe Underwriters new__2|------ 3 3 200 3 June 3 June Priority stock.........* ...... 30 31 550} 26 July|) 49% 
Goldman. Sachs Trading-_* 2 i ae 5,000 1 June 3% Jan | Utility & Indus Pref____. ; 3 3% 400 2% July} 11% 

Gold Seal Elec new____- 1 % % % 800 % July ¥% July | Vick Financial Corp__-__ 5| 3% 3% 3% 800} 344 May| 4% 
Gorham Ine $3 cumul Wagner Electric Co______ 5 5% 5% 5% 300 4 June 10% 

Preferred with warrants* pies ; 7 100 3% July 9 Jan | Walgreen Co com______. * 9 9 9%} 1,100 8% Apr| 11% 
Gorham Mfg vtc____..__*]------ 8 8 100 8 July! 12% Mar | Walker (H) Gooderham & 

Graymur Corporation -..*|------ 11 11% 200} 10% July| 17 Mar Worts common new... .*|------ 3% 3% 300 2% May 4% 
Gray Telephone Co._- -- _, ee 24 24 50; 20 May; 40 Jan New cum pref________. | Rae 8 8 200 8 June 8% 
Gt Atl & Pac Tea— West Auto Supply A_.___ . Bees 5% 5% 100 5% July) 15 

Non vot com stock__--*} 125 117 125 110} 103% May] 150 Jan | West Cartridge pref____100}------ 41% 41% 25| 413% July} 53% 

7% ist preferred__..100} 117 116% 118% 110} 108 June} 118% July | Westfield Mfg Co com___*}____-- 1 1 100 1 July} 15 
Guenther (Rud) Russell Williams (RC) & Co__.__ , See 4% 65% 300} 43% July) 10% 

Law Inc common ----- 5 3% 3% 3% 100 2% Mar 3% July Oo, eee _ 12% 12% 75| 10 May] 20 Feb 
Horn & Hardart com__..*| 21%) 20 21%! 2,000! 15% May| 29 Jan | Wil-Low Cafeterias______ ., PSS % 1% 200 % June 2% Jan 
Hydro-Electric Secur__ --.* 5% 4% 5%| 4400 4% June} 11% Mar | Woolworth (F W) Ltd— 

Hygrade Food Prod___-__- See 2% =3%)| 1,000 1% June 4 Jan Amer dep rets for ord shs|-.---- 9% 10%) 1,500 7% Jan| 10% Mar 

Imperial Tob Canada_--_-_5 6% 6% 6% 200 6% Apr 6% July 

Insull Util Investment__-_* % \% %| 1,300 \y% May 6 Jan Public Utilities 

Insurance Co of No Am10}------ 24 27 700! 18% May| 40 Mar | Alabama Power $6 pref___*}______ 4914 50 20} 43 June) 85 Jan 

Insurance Secur_-----_- oo % % 300 44 May 244 Jan | Am Cities Pow & Lt — 

Interstate Equities Corp_* % % % 400 z5ie Apr 1% Feb New Conv class A___ .25]______ 21% 21% 100} 19% July] 21% July 
$3 conv preferred_____- 7% 7 7% 300 5 June} 12 Feb New class B_________- 1 1% 1% 2 3,300 1% July 2 July 

Kolster Brandes Ltd Amer & Foreign Pow warr. 2% 1% 2%] 5,900 1% Apr 5 Mar 

Amer shares_-..__..-- £1 34 % % 100 % June 1% Mar | Amer Gas & Eleccom__..*| 22 18 22%] 77,000| 14% June| 39% Jan 
Knott Corp common. ---- * 1% 1% 1% 100 1% July 5% Jan ‘3. Seer ie *| 75 65 75 200| 60 July} 88% Mar 
Kress (SH) special pref_100| 10 10 10 300; 10 Jan| 10 Jan | Amer L & Trcom.__-.. 25| 15%| 15% 16%| 2,100) 10 May; 24 Jan 
Lackawanna Securities. __*|------ 27% 27% 300} 1614 June} 29% Feb | Am Superpower Corp com * * 2% 1% 2%) 87,500 1% June 4% Jan 
Lefcourt Realty Corp-_---*/|------ 1% 1% 100 1 May 6 Feb First preferred____.__- 46 40 46 1,600} 28% June} 62% Mar 

ae , Sere 5 5 100 5 July} 18% Feb 36 cumul pref.........*|...... 6 16 100 9 June} 42 Jan 
Lehigh Coal & Nav_-_---- *| x8 6% x8%) 1,900 5% May| 12% Jan | Appalachian El Pow $7 pf. : REED SS 82% 82% 20; 82% July} 86 May 
Libby McNeill & Libby-__10 1% 1% 1% 1,300 1 May 4 Jan | Assoc Gas & Elec com____*}______ 1% 200 % June 7 Feb 
Louisiana Land & Expl_-_-_*|------ 5% % 100 % Mar % Jan See * 1% 1 1%| 24.100 1 July 4% Jan 
Lynch Corporation - _____ = 13% 14 400; 13% July 14 July | Bell Tel of Canada____. 100 ae 70 76% 475| 68'4 July} 100 Mar 
Marion Steam Shovel_.__*|__-_-- 2% 2% 100 % «Jan 2% July | Brazilian Tr L & P ord__. 8% 8% 9 2,800 7 May! 13% Mar 
Mavis Bottling class A - - _5)------ % % 500 y% July 4% June | Buff Niag & East Pr pf_- as 21% 18% 21% 1,500} 15% May| 22% Feb 
McCord Rad & Mfg B_-_-.*|------ 1% 1% 100 1% July 4 Jan 4 eee 8414; 80 84% 800} 71 June; 84% July 
Mead Johnson & Co-_---- *| 3944) 35 39% 400; 29% July; 61 Mar 
Montgomery Ward class A*}| ------ 41 41 50| 41 July; 72 Mar | Canadian Marconi—See M|arconi | Wireless Tele|graph o|f America. 

National Amer. Co____-- EE 3 3%! 1,500 % May! 34 July | Cables & Wireless Ltd— 

National Aviation .__.___ * 3% 3 3%| 2,000 2% Jan 3% Feb Am dep rcts B ord shs.£1|______ % %| 1,100 416 May % Jan 
Nat Bancservice Corp --_-_-_*}------ % % 500 % July 3% Feb | CentHudG&Ecomvtc*}_____- 12% 12% 100} 12 June; 16 Jan 
Nat Bond & Share Corp_.*| 23 21% 24 600! 18 June} 24 July | Cent Pub Serv class A__.* % % 716) 1,200 yy July 3% Jan 
Nat Dairy Prod pref A .100}------ 85% 88 145} 80% July| 101 Apr | Cent States Elec com___.* 1% ie 1%) 5,300 z% May 2% Jan 
Nat Investors com-_-_-_._- + ee 1% 1% 300 1 June 3% Jan Conv pref opt ser’29.100} 10 10 10 25 4 May! 10 July 
Nat Service Cos.__...... * % % % 500 Y% Jan 13,, Jan '| CitiesServ P & L $6 pref_.*}______ 18% 20% 200| 14 June} 50 Jan 
Nat Steel Car Ltd .____-- Dl eadcsteaces 7% = =7% 100 7% July| 710% Mar $7 preferred__._...._- > eR 20 23 3% 100} 11 May! 56 Jan 
Nat Steel Corp warrants -- _|------ 516 516 100 Si¢ July 1% Jan | Cleve Elec Iillum com.__.*|___ 2. a22 24% 800| 19 June; 30 Feb 
National Sugar Refining--*}------ 18 19 500| x10 June} 23% Jan| 6% Dreferred.-_.---- | Raleaie 97% 97% 10| 92% Ap 103 Jan 
Nat Union Radio new_-___1/------ Sig %| 1,300 Sie July % July | Columbia Gas & Elec— 

Newberry (J J) Cocom..*| 12 10 12 200; 10 July} 17% Feb | Conv 5% pref .....-- 100} 65 50 65 420} 40 May] 90 Mar 
New Mex & Ariz Land___1|------ x %! 1,000 % May % Jan | Commonwealth Edison.100| 64%! 58 64%| 5,0001| 49% July} 122 Jan 
New York Shipbuilding— | Common & SouthernCorp- : 

Founders shares_______ _ oe 1% 1% 200 1% July 5% Feb | NR \Y \% 516} 14,500 z*is June % Jani} 
Niagara Share of Md cl B_5!} 5% 4 5%\ 2,400; 4 June 6 May Community Water Serv__*|__---- % % 300 % May 1% Jan 
Niles-Bement-Pond - .___- *| 5% 4% 5% 600| 4 June 8% Jan | Conso!G E L&P Balt com* 53%} 44% 55 4,000| 37% June} 69% Mar 
Ohio Brass class B._____-_ _ See 4% 5% 1,175) 4% July} 13% Jan ; Consol Gas Util cl A_....*|_____- 1 1 100 % June 2% Jan 
Oilstocks Ltd new_-____-_-_ 5} 3% 3% 3%! 7,400 2 June 34% July | Duke Power Co-.-._---..- io 40%| 38 41 350; 31 July} 73% Jan 
Pacific Invest Ist pf_ - .100 7% 7% «67M 100 7% July 74% July | East Gas & Fuel Assoc-..* 4 6 7%| 1,300 2% June 8% Mar 
Pan Amer Airways, new 10 15% 14% 15% 600; 13% July 16% Mar Prior preferred ____-_- _ =e 57 57 25; 48 June] 57 July; | 
Paramount Motors-~-..- 4 34% 4 200; 2 June} 6% Feb East States Powcom B_.*| 1% % 1%) 1,100 % June] 35% Febj] 
Parke, Davis & Co.__... ° aa ae 13% 14% 700; 11% Apr} 19 Jan | _ $6 preferred B_--....-.-. _, BEEP 5% 5h 100 5% July| 22% Jan 
Parker Rust-Proof com ___*|-.---- 20% 21 100; 18% July| 55 Mar | East Util Assoc com__-_-. _, Sea 18% 19% 200| 14% June] 25 Jan 
Patterson-Sargent-- ...._*|-.---- 11% 12 75| 10 May| 18% Jan | ElecBond& Sharenewcom5 9% 7% 10%} 82,200 5 June} 32% Mar 
Pennroad Corp com vtc__* 2% 1% 2| 6,600 1 June 3% Mar;| $5 cumul pref.....---- 28 19% 28 2,148} 16% July| 54 Jan 
Pepperell Mfg Co_-_--- 100) 22 17% 22 340! 17% July| 36% Mar | $6 preferred. ........ “ 32%) 23 32%} 4,500) 19 May; 62 Jan 
Pet Milk Co pref_____- oO eee 78% 78% 10| 78% July} 90 Feb | Elec Pow & Lt 2d pf A__.*| 13 8% 13 575 6% June} 45 Mar; 
Philip Morris Inc___-__-. 10 2% 24% 2% 100 2 June eit Jan |  WAtenl....-~<ssccres 2% 2% 2% 400 1% May 6 Jan 
Phoenix Securities new___1) 716 716 16 900 Sie Jan % July | Empire Dist E16% pf 100}_---.-- 12 17 250 S July; 20% June 

New $3 pf ser A_....- 10 s 8 8 100 8 July} 10% Mar Empire Gas & Fuel— 

Pilot Radio & Tube class A* 1% % 41% 800 % June 3% Jan | 6% preferred .__....100)...-.-.- 10% 10% 25 8 June; 38 Jan 
Pitney-Bowes Postage 644% preferred ---- - ae 15 22 100} 10% June} 22 July 

ES ELITE * 2% 2% 2% 1,300 1% June 3% Mar! 7% preferred ......- 100; 22 10 24% 400 6 May! 46% Jan { 
Pitts Plate Class com_..25) 15 13% 15 1.300 12% June} 19% Mar | 8% preferred........ ee 15 28 400 7 May 5214 Mar 
Powdrell & Alexander -___* 5% 5% 5% 100 5% July} 16% Feb | European Elec opt warr--.|_.---- Ye yy 100 \% Apr % Jan 
Prudential Investors -- - - - * 3% 2% 3%} 1,700) 2 July 5% Feb | Florida P & L $7 pref__--*| 26%] 26% 27 200} 25 July} 79% Jan 
Pub Util Holding com— | | Gen G & E $6 pref B....*|_....- 47 5% 200 3% July| 25 Jan 

Without warrants. -_. ..*| ¥% Yj) 9,400) % July % Jan | Gen Pub Serv $6 pref_..-- . 15% 18 40} 10% May! 50 Feb 

OE peer ciara, 116] lig 116] 300 isa «Apr % Jan | Georgia Power $6 pref..-*|..___- 50 =. 50 150} 47 May] 82 Jan 
Pyrene Mfg Co com.-__-10|___--- 2% 2% 300 2% «=Apr} 2% Jan | IllinoisP & L $6 pref__--- *| 31 28% 31 425} 21 June] 63% Mar 
Railroad Shares Corp. -- aS % % 100} lye May 1% Jan 6% preferred .....-.- || ee ae 28 28 50; 23 June; 61% Mar 
Quaker Oats 6% pref....*/_.---- 100 100 30; 99 July} 103% Mar | Internat Hydro-Elec— 

Radio Products com__.__ +62 1% =42%| 4,000) 1 Jan 3% June! $3.50 conv pref__-.--- SEE ee 12% 12% 125) 12% June| 23% Feb 
Reliance Internat com A_*/-.----- % % 100 | % June 1% June | Internat Superpower— 

Reliance Management. - - *|------ % 34 300) %& June 1% Jan | New com stock_._..--- | eee 4% 5 400 4% July 5 July 
Republic Gas Co_______- M% \ %| 1,800) \% Apr % Jan | Internat Util cl B--- * % % %| 2,000 % July} 3 #£Jan 
Reyburn Co Ine_--.-.-- - eee % %) 100| % Jan 1% Mar | Italian Superpower A---- - ° % 34 % 700 % June 1% Jan 
Rice Stix Dry Goods .__-_- *| 4% 4% 4%) 100 4% July 4% July | Long Island Ltg com-.---- *| 144%| 213% 14% 300} 13 July}; 19% Jan 
Rike-Kumber Co_______- es 5 5 | 200; 5 #£July| 713% Mar 6% preferred... --- =e 49 50% 50| 45 July} 86 Mar 
Rossia Internat Corp----*).----- yf 5 400) \% Apr 1 May | 7% preferred .....-- 100); 71 69% 71 40| 50 July} 101 Mar 
Ruberoid Co____---.-- 100 18 18 18 100; 14 May] 38 Feb | Marconi Wirel T of Can. -1 K% a F 8,100 4 May 1% Feb 
Royal Typewriter--.....* 5 4 5 1,200 24 May 84 Mar ! Mass Util Assoccom vtc-.*}------ 14% 1% 400 1% May 2% Jan 
St. Regis Paper com. o-a 16 2% 1% 27 8,200 1% June 5% Feb 5% conv partic pref..50)....-- 18% 19% 75| 14% June| 23 Jan 

\ & OO" Deere 100} 19%] 14% 19% 330; 14% July| 50 Apr | Memphis Nat Gas Co-.-.-.-|------ 2% 2% 200 1% July 54% Jan 
Safety Car Heat & Ltg. 100) 16 15% 16 475| 12% June| 31% Feb | Met Edison $6 pref_----- ee 49 49 25} 35 =June| 75% Jan 
Scovill Mfg Co._...-.-- | ees 14% 14% 100| 14% July; 18% Mar | Middle West Util com. % y% Th6 400 \% Apr 7 Jan 
Seaboard Util Shares. ...*}..-..-- % % 500 | 4%eMay 1% Jan | Mohawk & Hudson Power 
Securities Allied Corp. ...* 5 4% 5 1,600) 44 June 7% Jan | lst preferred--.-.--.----- 75 66 75 350) 55 June} 95 Jan 
Seaboard Util Shares ---.-_- * 5 14 % 200} 4 May 1% Jan | Montreai Lt H & Pow come si agen 30 30% 400| 20% June} 30% Jumy 
Seeman Broscommon....*| 23%! 2135 23% 500! 2134 July! 29 Jan | Nationai P & L $6 pfd_.-*\__..-- 524% 58%| 2,000 35 Junel 72 Jan 
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790 Financial Chronicle July 30 1932 
» . : Friday} 1 Sales 
Frida Sales = s 
Fp Week's Range nll [ Range Since Jan. 1. = aeieees | © od Range Since Jan. 1 
TT a Sale of Prices. | Week. he | 7 3 
ay oo Par. Price. Low. Htgh.\ Snares.\ Lov | Wityjh. Bondss— Price. ‘ncaa am. % |__ Low. High 
‘ ROE! sae ee nen | 
—- tie aaa | | Alabama Power Co— | | } 
england Pow Assn— Reet | | | 90% $3,000, 84 June 99% Jan 
MO% preferred... 100] 3236] 29 3296) 620 12 June) 905 Jan | ist & ret be-------. 193) | oe 8315 85%4| 7:000| 75 June 95s5 Mar 
N Y Pow & Lt $6 pref.__*|_..-_- | 70 70 nas as | lL... 1956|_____- 81% 85% 15,000! 7% June 96% Jan 
7% preferred. __.--- a... @ Se fs wl se fel use... 1987| 72341 71% 72%| 20000) 70 May 434 Jan 
N Y Steam Corp Com...*| 374% 32 % 37 74 po = — eas ed to & rot 66........1968| 81 | 81 81 | 43,000! 75 May 4¥1 Jan 
N Y Telep 6% % pref..100) 109%4/ 108% 109%| : Ala Water Service 5s__1957)__. __| n60 n60 | 1,000) 53 duly ol May 
Niencom Win .----15, 12. | 8% 12. | 13,300] 7% July! 143% Apr | Aluminum Contane inas| 60°°| S734 60° | 29:000| 45 July 74° Mar 
Cl A opt warr new..-... ‘ at hl “inel 19 del 330 Sane | Ammar Com'en OF s 19de 1%] 913% 1%! 5.000; '% May 11 Jan 
Cl B Opt warr new -_----|-.---- 2% 2% 100; 1% July) 2% — | AmFi Pow C cep deb 68.57! 25%] 23 261%4| 43,000) 18 July 4245 Mar 
Class C warr new --.- -- -- Bs aoe 5m 4% a) _ 200; % July; Ay. — poe G & El deb 58._2028| 79 *| 29 8014 245,000) 6254 May Xig Mar 
Nor Amer Lt & Pow com .* 5 5 5 | 5,000 5 July; 10% Mar = ye ‘ Pow deb 63.1939] 17 | 134% 17 15,000} 13% July 46 4 Jan 
Nor Ind Pub Service— oni 4 - 2 Secured deb 5s__-__. 1953) 15 11% 15 53,000; 11% July 37% Jan 
6% preferred .__..-.100)_- 40 «40 — 2 oo + a Py “Lt deb 6s “2016, 59 | 54 5934|289,000| 3% May 82% Jan 
7% preferred. -_- ...100)___- oc 68 |) ASol 46. dune 04% dan | Am. Radist. deb. 4401947/ 91 | 89% 93° | 23.000| 79 July 93° July 
Nor States Pow 7% pref.100|......| 65_ 67 atl tee feel seit Son | keecrmen tases taee| 4s 35% 4344 122.000| 30 July 67 Mar 
Pacifie G & FE 6% Ist pt 25) 722 21% 225%) 1,600) 19% July) 26% Jan | re % notes... Now 1948| 66 49. 56 | 49,000! 46 Apr 76 Mar 
Pacific Pub Serv Ist pf_- epeeed ha 93% 89%) 100 7 : May 13% Mar a zs y as - ed ~ cane 5 bs a 1000 7 july 47 aaad 
Pa Gas & Elec class A . “al ; 5 5 500 4% June) 6% Feb | Amer | ey op le agg lea = oo 38°000| 72% May 92 Heep 
Pa Water & Power i See 38% 43%| 800) 35 June) 53 Mar r are wot aa aa | ff 2%; 9.000, 2 July 16 Jan 
Philadelphia Co com ...__*,-____- , 2 38 el ok “Set Gea Ge | “Sora eel soa 4% 3,000; % Ay 13% Jan 
Phila Elec $5 pref...-_--*|__-__-| 90 90 | eer eee ee ee tee a ae | 70% 72 | 4.000| 54 June 85 Jan 
Puget SoundP& LS5pf .*| 32%) 32% 33 50} 3l July; 554% Apr _ achia — ""T041l “9814 98% 99 | 19,000! 96% apr 100% June 
we ag a | dba Oe oe oo 79%| 78 81 | 41,000; 67 May 86 #£Mar 
, ight Sec com SES D2 D8 4 7 an 75 4 July; 20 Jan Arkansas Pr & Lt 58-_1956 97 . 1 9 i 
~- etas-09g Wat & Pow..*| 10%| 10% 1 1% | 600 644 May; 12% July | Assor Dye & Print 4 1938 43 | 43 47 000| 43 July 60 Mar 
~ Calit Edison _ | | ; Pelee ‘ ~ | 22% 22% 5,€ 20% Mar 25 Jan 
ee peeceesc..--25) 20%| 20, 204) ' goo] 17}¢ deme) Siac mem | With wean sccsl ai | SOME SOM) BAS) OM 2, 
Sou west Gas Util com aoe. ae ae 4 4 : May, % ‘ soci: os y. 
Standard P & L pref__- *| 33 26 33 400 20 June 267 Jan Asoriated Gas & 1 ‘lec com 17 | 15% 18 61,000 ~ July 19 Jan 
Stand Pub Serv part A-..*) 2 6s SF) OS a” ee eel ae. 1948 17 | 15% 17%{ 20.000} 935 July 43 Jan 
Swiss Amer Elec pref_--_-- | 26 ; 26 30 | i Gel a” Gel eae 1949) 162 | 15. 17%4|435,.000, 9 July 39%, Jan 
Tampa Electric com. - ...*--- --- a a a ee on: 1950| 16%| a16%4 1944 198,000| 210 July 44% Jan 
| , 5 gS eae 5 | y%! 15% 18% |331.000| 814 July 4434 Jan 
Union Gas of Can____- ; en | i eS eee 6S ee eS 1968) "| 1334 16 | 4,000| 1334 July 35° Feb 
United El Serv Am Shs... |...-.. | 38 oS ,2- meee 2 Sel car eb een. 1977; 18 | 17 21 |101,000} 9% July 47 Jan 
United Corp warranta.-..-| 2 1% 2%| 2,300) 1% June, 4 Jan nage a, 581950, 29 | 26 30 | 19,000} 19 June 40% Jan 
United Gas Corp com___-*, 1% % lig) eee, ee ee eee | Sees. Save yo a | 
Pref non-voting. ._.- -- *| 27)4| 22 27%] 5,100) 8% June| 55° Jan | Assoc “yh cee 1933} 14 | 10 14 | 5,000] 10 July 37 Mar 
Option warrants____- | 3%) te %| 6,200) ts May sf jan | amoc T&T deb 54a A'5B| 28 | 25% 31 | 88.000| 16% July 72 Feb 
United Lt& PowcomA_-*| 3%| 2% 35% Mes| «oY goel Tid tte | Anson Tene Ut Bite tea) 16 | 1554 17 |189000| is July 24 ioe 
Com class B.___...--- ae Oe Bee ] cman s6 at A... 1933, 28% 27 31 | 57,000} 25 June 75% Feb 
$6 conv 1st pref______- *| 17%!) 12 17%) 2,700 Ww Ju deb 5 43. 30 30 30 5,000| 30 May 37% Jan 
U 8 Elee Pow with warr.-* ee ee ee ee eee el oe | o> 67 | 11'e00| 45 July 290 Jan 
Utah Pow & Lt pref_- -_- *| 35 | 35 35 25| 35 July) 85 Jan | Baldwin _ yy eg - 90%| 87% 90%! 59,000} #3% Jan 444¢ Mar 
UticaG & E7% pret..-100|......| 78 78 a ee ee ee ee eee a 87% 92 | 27,000] 54 Jan 93% Mar 
ae aie TE gs TE ol tad Eee 1% pond she [| Manes... a 90%4| 884 90}4| 26,000) 83% Jan 94 a 
bs 5 p ~P 0 83 4,000} 51 Jul 92 un 
7% preferred _...... 100) 17%| 15% 18 500} 12 June} 61 M4 Jan Binghmtn L felece 455 .46- oo = 68%| 13'000] 65 en “1% Ma 
West Tex Util $6 pref_._.*/_.--.-- |} 21% 21% 25] 21% July; 23% Apr, Birmtnzham } ec 760 h0 42 49 1'000/ 39% July 75% Jan 
Winnipeg Elec com _-_---- _« ane eee | 2% 2% 100 1 May 3% Mar geome a sss ila ’ 
| Mist & gon intge f.-1930)..-- 100% 10034 1,000) 100 Aprel014% May 
Ponting Standard Oil | = 1951| 95%} 95% 96 16,000) 94 July 96 -™ 
Subsidiaries . aa panege cing 3 94% 14, % June 100 Jan 
isuckeye Pipe Line__._.50| 21%} 21% 21% 100} 17% July) 35 Jan | Boston C onsol ~~ 5s- Haid = % + he tn po ps 4 yond - 
Chesebrough Mfg_.____ ~~ 72 72 100} 53 June 90 Mar Boston & aine ,. “= 4 46 51 31.000] 381% July 68 Bar 
Eureka Pipe Line ___.-100) 25 23 25 100 18 June 35 Mar eee — nth Hom ro, po 98%|146,000| 98° 3uy 98% Jun 
Humble Oil & Refining..25| 45 44% 46 1,600} 35% June) 49 Mar B + te a n Elee §. ..1939|_-. 103% 103%| 4,000; 101 Mar 103% July 
Hiimperial Oil (Can) coup.-*| 8% 7% 8%| 5,700 6% June} 9% Mar uffalo a ‘in 6s 1940]... .... 59% +60 4,000} 59% July 73% Jan 
meres... .-.sosemo< * 8% 8 8% ae on — Ii — Barmeister = cc’ enn ; ; 
Indiana Pipe Line_.___- epee 3% 3% 10 2% July > : : , 98 96% 98%] 42,000| 94 Apr100 Jan 
fi ,000 6 June} 10% Feb | Canada Nat Ry eq 78.1935 ; 14 76 *» 00 
ee vee Ones a wate 30 414 : 600 2% June| 4% July | Canada Nor Power 58.1954} 63%4| 62%4 63%| 16,000) 54 July 63% July 
Ohio On 6% Pret. __.-- 100} - ---- - ee 2 SSS oo 1. 66 66%| 3,000} 64 June 80 Apr 
caer ty sory h pa 3x2 13 | 2'300| 9% Jan| 14% Mar | Carolina Pr& Lt 5s, 1956| 66 | 65%4 67 | 39,000| 56 July 85 Jan 
tage wa P Aedeippaals os y? eis, eo 3800 Hee july 10 Feb Caterpillar Tractor 5s_1935|------ 82% 82%) 2,000) 7934 May a — 
Southern Pipe Line____- 5M 54 6 aI : ¢ ~yo80! 6 78%| 6,000; 74 June 4 Jan 
Standard Oi! (Indiana).25) 21%] 197% 224) 41,800] 13% Apr| 22% July | Cent Arizona l. & P 58-1960). ----- 40 40°| 1,000} 30% June 4234 July 
Standard on (Ky) eee 18 12% 1% ie aay ss yo + — tameeh tnt ight 58 1943|......| 99 99 2,000} 98% June 99% June 
Standard Oil (Neb) -_---- _ ee se 1¢ vent y f Se 
Peanderd OR (Obie) ....25, 26 | 24 37 730| 78% jute] Se) Jan| ist mtge 68 ser E1956] 67%| 65  68%| 46,000| 6234 July 773. July 
5% Protved......- ey sata eo 20) 75 July) 85 Jan'| Ist & ref 4348 ser F.1967| 64 | 62% 64%4| 15,000, 53° June 74% Mar 
Ist mtge 5s ser G__1968] 6834) 6434 6834] 25,000, 57 July 85 Jan 
Other Oil Stocks 4%8 series H.----.1981 63% 63%| 4,000; 55 June 75 Jan 
eee) ee ee SS aks 76 77 | 10.000, 74 May 89% Jan 
een.) Se} ete Oe Se ee | Oe ees Se --- 84 84%4| 3,000] 83 June 92 Jan 
Com class A__._ ...--- * 2 2% —) at 6 ee ee oe ean l=@ ea = F 62 Jul 
Preferred -—--- "~~ too] 2%] 2° 2%| 1,400] 134 July! 534 Jan | CentOniol & Pa -isro| Gis) G1 62 | 12.000) 54 July 62 July 
British American Oil Ltd— aa Central Pow vy 53.195@| 59%! 55% 59%! 72,000) 42 June 71% Jan 
Coupon stock (bearer) .*)_.__-- 8% 8% 100 7 June 934 Mar | Cent Pow & Lt Ist 5s_ 
Carib Syndicate_______ 25¢ % % %4| 10,300 4% Jan 4 July Cent Pub Serv 548. .1949 3%} 2 5 |167,000 \% June 27% Jan 
Columbia Oil & Gas v t ¢.* 34 5% 341 3,100 4% May 1% Jan With warrants... ......- 1% 4%! 7,000 1% July 15% Ma 
Colon O11 Corp Com____- * 1 4 1 800 4 dune, 6} duly | _ without yoy "1948| 28%! 25 30%/174,000| 17 June 39% Jan 
Creole Petroleum Corp_..*|_____- a2% 3 2,900 1% Jan 3 July | Cent States Elee ~. : 
Crown Cent Petroleum ___*|______ % 5%} 1,000 M% Apr % July | Deb 5s Sept 15, 1954 30 | 25 3024|302,000; 18 May 42 Jan 
Darby Petroleum com_. .*|__-_—- 3% (4 200; 1% Jan) 4° July | with warrants. ----.-. 53| 2914 27% 2914| 49.000; 20 July 59 Feb 
Derby Oil & Ref com_-__*|_-.--- 1% 2 500} 1 June) 92% Jan | Cent States P & L 381959 80. 80 | 1,000] 80 July 90 Jan 
Indion ‘Terr Ilum Olle. | 824] | 3174 33%) 14.200) 25° June) 35% Mar | Unie Dist Bee Gen 4346-70| 72. | 67% 72 | 30.000] 54% ‘Apr 734 Mar 
Indian Terr Ilum Oil___-- “ep tice Oat ik neas| G2 | 62” 67 | 10800] 4a jas Y8%G Jee 
Non Vot Class A_.___. _ ae 2% 4 Oe ee Te ee on piece teeel 31 | 160 96 | eeeel 16i¢ fee ae eee 
“2 "a! il ipa ae ares aalammnmicaea: 2% 4 1,600 24 May 4% Jan | Chie Pneu Tool 5s 1942 9 48 50 32,000! 34 Apr 50 Jan 
Intercont Petroleum __ .__5 \% M% 4% 100 hie Jan 4 Jan | Chic Kys ctfs of deps.1927) 49 | 7 F j 
International Petroleum..*| 9%%| 934 10%] 8,800) 8 June, 10% May umes tae 12 16 8,000; 10% June 40 Mar 
| * : rhe “te ar + jenna ; 2; 3944 June 62 Mar 
Leonard Oil Develop__ _25) 11)! 516 4| 7,400 1g May 4 July | Cincinnati St Ry 534s 3 ss "52% 52 % 52% 3000) 434 June 67 Mar 
Lone Star Gas Corp.____- *| 64) 4% 624) 5,400) 356 Apr) 934 Jan| Os series B ---.... Ieee] 34 | 291% 37 | 55.000 16 May 47% Jan 
Middle States Petrol— | j | Cities Service 5s.-.---1986) oF | a29i¢ 36%|1295000| 217 May 52% Jan 
Class A vtc.__....... * 1%| “~ 4 600 4% Apr 1% Jan|_ Conv deb 5s------- 1950 4432| 411% 4432|143.000| 33 May 59 44 Mar 
Class B VTC_._____.. * 4 \% 4} 200 \% Jan % Feb Citles Service Gas 5448 ‘42 61 Sy 57 61 34 | 23, 000| 49% May 65 Mar 
Mo-Kansas Pipe Line 5} 4 316 4| 1,500 4, Apr 2s Jan | Cities Serv Gas Pipe L 43 a7 | 31% 3814 | 445,000! 26% July 58% Jan 
Mountain Producers__--_10) 3% | 3% 3%| 1,900 2% Apr| 3% July | Cities Serv P & L 54s pd 102%, 10234 10314| 30,000! 943% Jan 104. June 
Nationa IFuel Gas_._. _.| 12 | 10 12%} 5,900 8 June|\ 1334 Jan Cleve Elec Il! Ist 5s_ _ 1936 ian 4) 102 +) 10234 | “s'000| 99 Feb 104 May 
New Bradford Oils______ - seem | 5% 5% | 100 % Jan)\ i4 Mar | Gen 5s series A.---_1954 hel 10134 103 4) 9,000! 99 Feb 10334 Mar 
Pacific Western Oil_____- --§| 44%} 4% 4% 500; 3 June | 6% Jan |  5sserles B._-_-.--- 1961 pomeens $i 2 | 91000 8% July 3934 Jan 
Pantepec Oilof Venez____*!_____- 4%! 1,400; tie June ao ERD |. Chev Fares Bide Oo.--1068, 2 ' oc” os | 1000 38° Jan a Wee 
Plymouth Oi1Co________5 74% 6% 7% 2,800 ‘ Sul an ate Semniee tan tales ee 4 ‘ ; | 
Pure Oi1Co 6% pref- “2100 48144| 44 48 100} 40 lv) 497% me | VOR i peek airy 52%! § 29! 23 
Richfield Oil La dey Sf lla (aa . 34 “tos 2,600 ~ ‘4 June} 1 ‘: 7 | a oe 5 sah 2 aon 51 4 46 O22 od waies z29%4 June 52% July 
Salt Creek Consol Oil. - To) “% 716 M4 800 4 Jan) 2 Apr CRLMOR WER 91 |%90% %| 74,¢ 8 n N 
Salt Creek Prod Assn____10 4% 4 4% 1,600 2% June} 4 July Ist M 5s series A___ 1953 pd - , pare . 4 | y's 32 4 — +t tp 
Southland Royalty new__5/______ | 33 3%] 11100] £3% June 5, July Ist M 5s series B--.1954 831%4| 821% 84 | 28.000) 78 June 9344 Mar 
Sunray Oil Corp... _--- 5 | 716 %! 1,300; . % Feb 4% Jan Ist 4 44s series C..-.195h 83 +] 83 84 | 280001 7 June 93 Jan 
Texon Oil & Land... ---_- es. eee ee a oe Ba Be a BB heel BR gl a a 
Venezuelan Petroleum_...5|___... % %| 3,500 % June xf Jan | 4348 series B.-..---1980| 7. | 7332 76 (300.0001 60% May 84 bar 
“Y"’ Oil& GasCo.._.._.... ecient 516 516 100 \% Feb % June | ; Ist M 4s series RS 1981 ea, see , 2120001 : “ 69% Ap 
} ' cay Com'wealth Subsid 54s ‘48| 66% | 63 - 67 gyot = pred a Ay ¥ nd 
. 7 5 | ay 5 od, 3? ub ) 
Mining Stocks = Community Pr & 1501957; 50 | o8%s BO | ool 00 July 943% July 
Bunker Hill & Sullivan_.10| 17 15 17 175} 15 July; 24 Jan Conn Lt&Pow 4 }4s serC’56| - “96 4! 95% 96% | 127,000! 957% July 96 % July 
Consol Copper Mines-____5 6 BL %16| 1,000) §. 14 June 1% jJan| Ist &ref5sser D_-__1962 J % 6 000 | / 
Cresson ConsolG M & M_1 4 % el 800 % Jun % July | Consol Gas El Lt & Poel 90 | 90 92 | 27,000| 82 Jan 93 July 
Cusi Mexican Mining_-50c 316) 316 316) 2,500 ¥% Junc| 7-16 Jan | Ist ref sf st: ------I! ot 105%| 105 105 v4 8.000} 102 June 108 May 
Goldfield Consol Mines_-10|---__. wr =| 500] Ste Jan 7. S| lS eet. Bigs ome Bee) rs) “Sou iae’'| 18 000| 96 June 104% May 
Hecla Mining Co____-- 25e| 4 2% 4 | 1,600| 2° July, 5% Jan| Ist & ref.4%sserG he 10134 10134, 1,000} 101% July 101% July 
Hollinger Cons G M___.._ SRE ee. Fa1% 4% 600 35% June 5 Jan 4248- ------------- O85 prs a 104. 104 1 000] 104 July 104 July 
Hud Bay Min & Smeit.__-- iv] “F133 1%] 3,600] 8% May| 2% Heb | Consol Gas (alt) ba_-1930 “"94-| 94  94%| 777,000 94 July 94% July 
Lake Shore Mines Ltd_...1|_____- week 2634) 1,400) 2134 June} 2614 Mar Gen Gee to! rk D4 AS -1957 - <b 
o sO J , Pea 5 6% 2 
k Newmont Mining Corp. 10 9 7 10 2,500] 45% May| 1444 Jan | Ist & coll 63 ser A_.1943 rs win oer rig tt * 4 Hr pe 30% a7 
New Jersey Zinc Co... _- 25| 31 28 31%] 2,700} 14% Apr) 31% July Deb 648 with warr 1943} 10% a lS 000| 45 guly 81° Feb 
Nipissing Mines_....___- 5 156] M34 ie 800 716 June 1 Jan | Consol Publishers6 %{s 1936 92%| 92 92 32,000) 87% Feb 96 Aug 
Ohio Copper Co_-...._ - 1--.... se gen See) one Zam te ae | Comeumere Daw £560-- tees] 16414 101% 103541 €5.000| 100hd Baar 168% Seem 
Pioneer Gold Mines Ltd--1|_____- 3% 354| 4,600) 2% Apr) 4 Mar| Ist &Wef 5s.....--. 1936! 49%¢| 473 4914|196.000| 35° May 67i¢ Mar 
Premier Gold Mining. ._- 1 Ts Tie il «= 100 4% May ‘6 Jan | Cont’ G & El 5s.--.. 1958 :" 89 92 | 17,000) 80% Apr 92 july 
Roan Antelope Copper— | Continental Ot! 5448-1937) 9 32 35 9:000/ 32 July 50 Mar 
American shares_......|/_..__- 4 4 100 344 May 6 Jan | Cont’! Securities 5s ser A*42)- ~~ --- 60% 61% 23 006 514% July 89 Jan 
St Anthony Gold____.._.i ie} P tse te) 2,000] tie Jan} %6 Jan | CraneCu Ss_...Aug11940| 61 50. 55 | 7,000| 39 June 77 Mar 
Shattuck Denn Mining__.*/______ 1% 1% 900 % June 2% Jan | Crucible Steel 5s..---1940) 55, 74% 9 e 5'000| 55 June 83 Jan 
Teck Hughes Mines. ___ 1)... 35 334) 2,500] 234 May| 4% Jan | Cuban Tel 74s------ 1991) 74% 7914 8514| 65.000] 59 June 97 Mar 
United Verde Extension 10c|_.-__- 2% 24), 300/126 Apr| 434 Jan | Cudahy Pack deb 5i38 1937 85 MS laste ae ae CU 
Wenden Copper Mining 1 lis lig lie} 6,600 tie Jan 4% Jan | — Sinking fund 5s-. }4fi | ------ 77 77 “1'000! 71 June 86 May 
Wright Hargreaves Ltd__.*|______ 2% 2%! 900) 1% Apri 2% July | Cumberld Co P&L sis” a 
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Friday Fi 
Bo Las in 7 
nds (Continued) — Sale Week's Range Sales ancial Chr . 
Dates Pow & Price. of Prices. Wen Range Onic le 
A igh Lt 63_.-1949} 101 - High) 8 Since Jen. 1. 
on Pow & Lt 58 . 195 1003 Low 
Dei Elec ow & Lt 5s 2} - - 0% 102 : H Prt 
D Pow 1941 ase 90 11,00) igh. da 
Serer ¢ Gas Ay cogrege ye " 98% ay 1000 97 June Bonds (Cont Last |Week’ Sa 791 
erby Gas & lec 58 1949 62 62 98%| 13,0 90 Jul e103 A inued)— Sale s Range les 
8 City Ges ec Co 53 1938) -— 92% 94 | 11,000 65 June 10134 May wit Tone P-ee Hioh| $3 Since Jan. 1. 
Dixie rete od B. ou canal si 2 96 5, ane 4 Fro os 95 = . ——— 78.1942 50 48% 51 | 9 __ Low. Hea 
7 aaaie 34 un ay | Italian Superpower ot Dei gh. 
pith warrants. ooo. 73 | 71% 73 61 cool 985 July on en 1 pebe Ga without war- "68 Samek n-« 4,000] 48 June| 00 Jan 
East U 3as Corp 68 °45 68 000 ay| 97 uly | Jer Gas "63 7,000 Jan 
tilities rp 6s °45 %! 63 64% M yy Fe CPé& 6s...1942| 47. 44 
eis aoe bevent— ails 3 68%] 4.000 ay| 89 bw boas .-i © 31% 34%| 1,900 a 
son El (Boston) 5 -1954 %| 9,000 Jup SS ete eke oles 21% 
414% osto 1134 , e| 74 58 ughlin 1 9 5,000 Ma 
: n) 5s 1933 %| 11% 344 Ma Feb --- Steel— 79%| 7 9044] 23, 40 y} 4234 
4% notes lene Oct I a 1014 2. 18,000) y y} 8 Jan Renees ett pe in 744 79%| 81 yo 79% Had 66. Feb 
notes..--Nov 1 1932) -——--- 100% 28,00 Jul as Pow 8 --2022 96 : 744% M 9% J 
Moran 1934| 1001 10035 10034 faas| eee pad a Kansas Power 58--...1947| 634 S Fite ay| 8634 Jan 
tlee Bower zit 59_2080 rod eds, 10035) 3.000) ts Be ott” tam zene hp arg Saghl > 833;| 6354 6334 1,000| 9234 June|e10 
, oN Aght 53 .203 14) 993% 34|176,0 6M a ucky U ae 8 2, 64 e101 
enmtee iste Gas 6 48 0) 40% saeerl ance 995¢ July 101% May atin 57| - - 3% 833 saael ai fant oe Mar 
Empire Olle Rene $ -1938|_._.-- a5 74 | 40921630,000 2. oo aoe) Sheer D ise “-77] 30"* aza’’| 17'000 oe Feb 
5....100! ---| ¢ 0 : d 3. July | 53<s ser D. 1 ------ . ts 803, y} 90 
Ercole A hn Refg bs oe 45 58 58 30,000} 29 May| 1005 y jaa. - - 8 64% 68 7,000 4 July Jan 
é 5481942] 3 45 1,00 Jun % July so?......_.. 2 79 12 63% J 95 J 
1 lpg Ei Mtze— 38%| 32% 47 ,000| 43 e| 64 gnae .--..---iaae) 7 82 000] 5 uly} 84 aD 
ee tomnr a -—1 Su | eee Bos) & Mar xe aia sg] Sass | 5000 asi June] sz an 
Lighting 53--- .--1967|------ 5255 [| mis’ & poers G 6s. ..1943|--___- 88% 68 5, oS a 
eiWvithout warrants] 52 5, | 13,000| 42 4 | $3 san | reese fund deo Stan 194s) 665% 68% 68%| 3000] os une! 82°" Jan 
Fairba n Mtge Inv 7s C67 44 : ,000; 9 une} 63 Cc ) Co 58___- 90] 75 65% 6 1,000 June Jan 
7 ks N nv 7s C'67 44 Oo J % M tfs of d ‘ao 2 - 6%4| 3 80 77 
Deeunante | Morse deb 5s.” 7| 283% 48% une| 99 ar | Lacled eposit_____ 45]. 0 72 6,000 June} 8 Apr 
Federal Water Se pests] 42/30 3054] S0:200| fosc Abr war | taco ae an sea] 13 85x 8 | 2000 iS Janel Bs Mu 
man Tent Stage sss) 38 | Ito 19% Abr) 35 an Laruton Gag Corp 6 48 30) Fibs] 70H 78 | 10.990] 20% June! 00% Mat 
mc more. e— 0% 34% 1,000) 14 July! 60 an | Lexin nl Pd "35|______ 70 70% ‘000| 3 July| 95 Jan 
tees seed ag Seg gs eee vial oh Mar | Libby Me Utilities 58 65% 48% 45341 sono . = = Jan 
First oe T & Rub 53.48] 663% 33 36 July| 52 Jan | Lon cN & Lib! 1082 64 64 66 3,000 0 July Apr 
t Bohemi 5s 1942 4\ 65 644) 28,00 Mar g Island by bs 43 %| a64 171 32 75 OS 
Works an Glass 71% 67 000} 26 Deb 5 Ltg 6s 54\% 65 ,000| 4 Feb| 46 uly 
Fi eee a 71 14,000| 6: Jan \ss ser. i, Eiko 53 7.0 8% Ju June 
sk Teubber 5145. 1957]... 44 7134] 7,000| 68 July A LosAngelsGak 83401 1952}.---.- 68 31 19:000| 4284 une] 78 Jan 
Fla Pow of depos 30% 45 uly} 81 ar a io - (eae 68 ,000 May en 
er C posit_- 4| 27% ; 2,000 Mar | ie ne lt 9 733 Jun 81 M 
Florida Monee k 5148 .1979 30 ha 30%| 61,000 - jue Loutstana nee ry ot ae int 95%] 2:0 68 = 99 «J ar 
ary EL&G & Lt §8_1954 52 48% 30 33.00 10% A 60 Jan uisville G &@ Lt 60106 | 30 89 101%} 2. 00! 93 J y} 85 Mar 
ohn fee Hy B.Bee) gab By ie eer ea Sac ua] Sie) Eb Hh Ma 
aniaGs dean 14 eon 551¢ 6: 116,0 J 30 Jul leld %s_1951| 53. 9034 56, 82 J 1% J 
nok an ane 3 June 15 1¢ 6| 66% % 67%| 39, 00} 50 uly| 62% y With Min & Sm 7 61) 53 % 90 000! 68 une| 96 uly 
Gen Br. is ser B 51941} 59 | 64% 68% 1 9,000| 4 May| 78 4% Mar | Mass out warran 78 '41 4636 75 4,000 May Mar 
os----- : : 38 74/135 9 J F Gas ts... 4 15 909 M 93 M 
a ee deb 6s 1941| 57% 57 61 000! 54% uly} 85 eb Sin Co 5\s....1040| 5,000 ay| 9 ar 
tors ----194 55K 43.00 uM Feb k fund 4n_-.1946| 843, 22 3634 J 2 Jul 
5 % Aceept Corr . Meee % 59 ,000;} 373 ar| 74 Mass deb 5a 84 % 22 une} 6 y 
5 % serial Accept Corn S656 5036) #1008 pi oa + Feb tes © Prrody Sie > + 78% 22%) 2,000 1B 1 Jap 
RY, — notes_...- fae _.....| 1003 2,000} 20 Anan 68 na win an & a. as 70 6 80 04.000 65 Junel 30 JJ 
- ie . ween fe rj ay “ ®, 
oes bo pnd 1935) - 99%4| 9914 10034} 1,000 ‘a une) 40 Jan yaa is aa 0 67 is'eeo +3 tan } tad cae 
ub Util6%4sA _ sooci....... 97 ¢ 37,000 Jan} 1 M is P & 5 °46|----_- 14% ’ June Mar 
ei eee oe ins) a0 263 Jan] 100 Suiy Metron Walon in 7 He 3 | Teel gi 2 90 Jan 
G tefractories 53__ - 3| 3 281 3,000 ay y|M gh Tt ,00 un 
en Vending C 58_. 1933 = 30s 3a sant a we 985% Mar Middle States t Co 5s-1946|------ ie oe 5:000 60° “Feb 28 Jan 
“a -41 a” & tea is sel ae iddie W et 648.'45|-..- eee waa *s 91 82 J 
Gilneas ween sane 47 | 3 00; 24 ay| 4154 Jan ——_ are -"45] ---- iS saenl faeel oe May| 96° Jan 
Gen war’ warrants ~-----|---225 1K 2,000} 29 June 35% fo Conv b% notes. --| 25% 27 4} 1,000} 98 June} 80 Jan 
en Wat Wks & El 58 1943 acl I oe ae GX Sl Gas $3 eee cic axe pf I Ms Mle gy july 
Georgia Power ref 53_- 194: 31 | 28% 3t%4 4 006 1 A Cons 5% notes. __19: 4% 4 6 | 28 Pr| 36 P y 
Geor: ‘ower ref 944 93 ,| % 31 ’ ) 2 pr 8 Mil i notes -1934 5 6 000 eb 
G gia Pow & 53. -1967 9%4| 9% 14,000) < 4 June Jan | M w Gas Lt 4348____ 198 : | Sa “ 
ees Lt 58.1978) 7754, 77. 78 ‘|168.000 a. a a per my el ey oe “393% 4% 6M 32:000| 22 May| 60” Jan 
Sad Gaenenes 1953; | 52 5 68,0 5M Ju Fe en < 4gs_1y 934| 89 ade z2M J 
Gillett warrants - 53! | 56 ,.000| 63% ne| 21 “ b | Minn P eral Elec 58 5 73% 90 oe z2 ay 65 an 
Gle e Safety R: : 45 | 8,000! 4 4 May| 90 Feb ia & List 5s ~1934|--_- 4\| 73% 76 11,000 May| 6 Jan 
vo Ena kerry lh ec) | ge oe 5% June| 651 Max wt & tet 434. 200- 1078 gang Ss satel “cane . = ae 
Gobel Pevdeds | 43. ; 965) 47 ke 95% 477/000 a junel 47 ar otiee sip Pow 1995 744%| 72% 81 or aan 100 en a3 ree 
it 1) 6 | ly 734 , Pg 2 R nh =e oS \y i 0 
Pei arrants 48.1935) >| 7 Lh 71 | pens 42% — 95% pa with pn -" a & 69% i 5016 ee 67 — oo5e = 
Conv d & W) Pronxtica| i a6 000) 62 a 49 ~— Witho ants...._. 70 29° 50% June] 79% re 
Grand — de perties| (5 a65 | 5.006 fay| 78 pad Miss og warrants aeae 65 os 9,000! 56% oad 77% aor 
Grand T ink Ry 6148 8) 7 S | 5,000; 58 4 an issouri ower ist be 195! 65 6 65 ay| 824% M r 
ee eee ae .—— * : 7 | May| 73 Mon Public Serv ta 4? 96% 5465 3,000] 62 ar 
} Nor Power 5 8.1950! | 97 | 1,000 > Jul on West v 5s '47 6%} 96 3,000 32 Sully 
Se a ait ia | Bt 35 | 23°000) gz June) 29 v | iat len ret ga 88 SS 5 | ae & june) $4 Mar 
ar is |------| 95 = 7 ; ; , ; j 
He With WW Saventens & 5 9 4s] 20 | 18 96 ~~ —— 45 Pre 100 ~o ist & b Bg &P ” 67 67 6,000; 50 July OR a4 sd 
“aokine -¢ —-gngea 20 | 10, 0,000 oe ey 100% Bar iat & vel Seeer A...198)| 8045 O76] TOMES! ARN pli. 
sin g eA feat a 27 8) CHR) BH | pero e % 
Gulf maa deb 53. 1937 96% 95 Y% 27 | 6,00 | = ~~ Narraganset -1970}------ = % 8944] 63,0) May| 80% Mar 
Hambi Rees: tae es Sass oe Prd i nt i Yuly | National etn Sah ®t % 507] “7'000| B19 Feb| 89 
am oo 23 5er ae Tee te 2: } g ion r 
pantera tc) fi) oh) 2 | eae, aaa] hy] OP | aR x rol es My 
anna mn & Und5% a paella | 66 59% 10000] ma 5s 4 96 34 F Deb 58 , A_..20% ------ 1 6% 45. 89% June 
Hood Rubber 10-yr 5! 1934 peas au eI “6.000 se July + re Nat ee A a “2.000 “" Sune] 4696 Mar 
“ae $2 '36| JA 70% pan 85.000) ‘ May 5 Ji N a Co 5 p 197% 44) 59% 6 57,000 Ma a ap 
ieee Been ase 3h 41% 104 70%) 1 )} 2238% N ay r80 an | Nebrask SIR. 5 ir 16%| 15 4 613/118 52% y| 34% J 
with warrants» scigaa] 50°) 40° 50 31000) “70% July] 92 sian | Netner Bee Wea gis] S| ae W800) 40% June) 72 Mar 
st ae way a - | 35 : 9% Vv . ty 6s’ ¢ ) ry 4% y 
Hous L&P ist 4 sea) “"ioaa| 45 | 28 Bese 43 Aprl 55 Mar NT: Gan & Fl Ager 10 1050| 62. 3333 13/000 60% June] 78 Tan 
Ist & re St 4148 E_1! 5 344 32 | 2 55 Conv deb ¢ gan 5a 1047 62 BOL 23 “y 88 - 8 M 
at & ret 4348 540% 1981) ------ | a4 = | 24000] 1714 June| 5 Mar | | Conv Geb G5... 1947) | 4856 S04 62% sions! 3s fe Sw Mar 
~ engin Bay M Pg 1 Aiea | 82% 7 27,000} 2 May 50 Jan | ety | Pow Ana bn. 1950! 50} 46% 56 | 76,000 rd June} 77 4% Jan 
ae bee 4g fae Fae al aes 7. oo 4 Jan | New Ont Pu wre ort] 4336 oF uae nee a = = a 
ee | | ae ea, Me | BE Sevate*"| fy § as] fae Bae 
ef & i Niagar: --| 35% 36 '000| 55 i ar| NYC *49| - 1A|1S3, I , 
$ 83 <2 Sleaala 9954 | 3 , ? s_ ‘ yi a ‘ * ; 
ean . ieee ind pen has 33 Ms 101 23,000} May 48 i aly awe Foreign igs “1960 eaeres a4 + 51 17°00 354 yaly re ‘ Jap 
nam ene Ty” * 3308: = : We 4% 85 ‘ oa” seme 
Ul Nor Utiliti ee 31 3,000 9834 Feb) N YP& ap honed me se 1948] - , , 3,000 a6 June + Jan 
(i Po es ba....1957| 81% ¢ 31 21% 101 NYS rp iat 42°67 __| @4¢ 75 iz A 
w & L ist _.-.1987) 813 91% 91} 1,000} 25 4 May! 4 May | N tateeG &E \48'67| 85 a49 52 July} 8S pr 
let & ref 5 68 ser A 53 31 % SO0% 91% 4,900 25% June 49% Jan 7 Y & Westc 4 éa_ 1980 rd 83 ve 14,000 =f . May 
let & vet Serer. 1986! al as * br") 03,000 ear ae 96% Mar “ea Falls Pow 68.. 1950 70 | 68 76" os'000| 73 May| 90 
> ) 65 € : 8 é i 4 = i 5 3 2 F 
ratependent © Mag tae) 4 bl 64. | 32:00 72M Av] WO Feb Nippon bi Pow 6 oa._19%0| 108° | 10156 108) £00) 86% June) 82 nok 
na Elec + 62 1934 was aa 61,0 50 Ju 1% J o Amert 48. .1953| 36 Oi 56 1684s] 328 % AI 5 Jul 
poe a gna | lhgy 7 | 77° 78 “sae! sen al a i 5% notes... 4& ke 364) 3644 4 25°000 sh Mar 105 Apr 
6 }4s series B cenecee 1947] -_- ' 5,000 + to i 73% ian ‘7 notes. senha ios D: he 34" 5,000 a" pa. 100% ee 
aes 9: -| 68 6 aD eb 4 paige os M4 | une sa 
eae a ee) 2 69 | 3.0001 63 8534 Mar | Nor Ind ¢ eens | ree ois S16) sae) Base -. oe 
¢ & Mich lice Ss bs se = 66 aa June] 90 M lh & El 63 =_— 2514 foe 2 | sone 60% Feb 92. Jul 
India f 5a...-- - -- 1957} ------ 60 6414 1,000) 55 uly} 95 dda Ist & Indiana P 952|------ 24% 26 | 9,000) 47) eb| 83% ‘Apr 
na 8e ---1955!| 96 no 9.000] 57 Ja Ma ref s— 90% § | 9,000] 4 % July pr 
I Ist & oe ba_...1962| 30% 90 bo J 000 os Sune 79 Mer ... & ref ry C...1966| 7 4 90%) 1,000 > May 4 Apr 
ndianapolis Gas & ee | 30%) 26 9034} 8.006 1 Ma 7" = oN. ¥. Udiitis E_19 4 74 gs RS 0% July Mar 
Lad’ Dolie lis Gas 5s ser A’ = 4 24% 3054 sane ‘te 7 Bm 6s series se a: tana 69 is | 9,000] 62 91% July 
nland Pow & I ner A'57| 892 74. 75 24,000 16 duly 9344 Mar _os series E ----_-_. 1943] 87! 4| 6,000) 6% June) 8 
(nsull Util bbe 6s C_1957| 89%] 84% 892 7,000 16% July +H Feb Ohio Pr Lt 548 1955 87%| 87% 88 | 6244 May HS Jaa 
wish vo 6e._.194 | 16 Fit 44,000] 72 ‘jul! 86 Feb zoe Ouro Trac . yy 1951} 93° 80. 86 | 3,000) 87% “—- 
ae tae 7%! 14,000 Mas May tates Pr5 it 581956} 8 90% 93 10,000 2 July} 9032 
nt -Cont Power 63. -- pga 1 10 May : ae Ref 4%s 4 %notes *4 7 79% 81 6,000 = July! 86. July 
With “tet ee 1%] 3: May| 36% Ji vor T: wana nn ene 1. J July 
eaenats >: 134] 33.000] 6 May ri | N-western Util 7s- ot a 2S sooo] 78 une en Mar 
cured 6 eB 54) 99 2 | 4 Ma oH ja © Edison 3 A..1960| 15% 75 75 42,000 May| 92 Mar 
Sec ‘4a ser C 99 ane 2 y| 27 » | Ohio P Ist 5s_- | 615K) OD 75 | 5 79 «2A 92 Is 
78 wane 7s series D- teen] 67% 92% 100 43:000] 1 Juty Jan oe ae oon Ist 58 conden 87% i Ry i sane 91 Mar 
78 —_---- . 1936 97 07% 70 oy oe 77 “non ‘ai. ie ioe S ont Spent D- Lr 91% | 91! 87% pp . oo * Mar 
4 7 | 96% 983 26, 77 Jun enture 9 87%6| 48, ' 
International see ~ =~ 1982 =) se) FF ‘2 ‘| 44,000 Ss 109 July One Te 1 og SAM] 88% 8496 20,006 7. Me 6 
pemeeeaee ie 7 | BS Fl sateel Se feel S84 ae | oe ee S| Steel Sed Sw Be 
514 — | ‘, ) = uy “7 | : c /-- ’ _ 9 
( seeene Sewer 6... 188 oer ‘eee S24 Janl 74 |) en prey a ie 16 «(76 70 July} 2 '4 Apr 
nterstute P 8 58 D.- 1952) ate 47 4 11,000} 4 “ June a4 pr - Gas & 1 day oh E. 196} 70 74 | 1,000} 70 May! 
ist & ref 444 D..198| 64 30% 32 163.000] 46 so) { Mar | 's deb series §s_--1956] 8¢ 73 «74% | 15'000| 65 June] 88 
Investment Co « F._..195% a torte ey oe ‘aotel ola tan | dkla P & Ws 3 A..--.194( = 2 os oe : oe oe 
With nn angel | oe ce oe yy Re M ily| rhO's Mar Osgood Co — A11948 or - ain 000 70 June! a8% Jen) 
towa-NedD a a ¢ 3S | 18000) Sims “Ate 1. = (with warranea..-° ll es i1'000| 60 June 87% _Jan}| 
Tat do ret be sorte “71957| 73 G6 67 | 17.008 | Amel 76 Feb | i Gas & ELC “77777941 73 28% 2 000] 43 use| 1 stay 
- i BOr) QZ de eas ’ 5 , B& FE. ‘ ~--48 26 é 4 ‘ z. Jun @ 
pee Pow A tet B196! | 1344 70%4 074 2/000 ray Apr| 67 Ist 6s aoe _ : ” 36 36 %| 5,000] 24 ae \pr 
lows Ley’ ay neg ee. rise 15,000| 6: 4 Apr| 673 Feb ist & ref 16 ser C_- 1941} 102% 1000] 35 Inne} 50 
aRy & Light een tee 5 80% 80 14 21,000 > June +! 4 Mar - series D 1952] 99 4) 102% 103%4| 35 June| 57 By 
Ba... .1932|___-__| 71 73. 1,000) 75 Sune| o78 Jan Ist de ref 4348 5-77-1958 Bes 984 99 . 5000 00 (J Mar 
---!_ 95% 98 5,000) & June | 80% jan | Pae ref 44s ¥ .---1957| 88 44| 0314 94 | 3: (000) 94% . une} 1057 
— Jan 24 Jan | P >ow & Light 5s--- 4s S7 4} 36,000 91 May} 98 Apr 
9013 Mar Pacitie Weste Ol 64043 4 4 62 i 16,000 aor May} oa. Saar 
with warrants 1 6 48"43 | 6234 664) ates 56 oo 93 1 ye! 
- amas 4 2,000) r an} 1 4 pr 
62%| a59% 62%| 65 | 50% June} = Mar 
4\ 65,000! 247 5 Ma 
June! 71% 
Mar 
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792 Financial Chronicle 
Friday Sales 
Frtday Sales Last |Week's Range for Range Since Jan. 1. 
Last |Week's Range| for Range Since Jan. 1. Sale of Prices. | Week L High 
ait mael 6 ee se Htgh. Bonds (Concluded)— | Price.|Low. Htgh| §$ a ; 
Bonds (Continued) — Prtce. |Low. 9 2} 40%| 39% 42%|107,000| 3234 June 8844 Jap 
17,000} 39 July} 60 Feb| UnLt& Ry 5s 195, % 69 | 16.000] 5944 July Mar 
Poin Gent Lap assei97i| 73 | 72 73. | 1z000| 61% July| 705s Jan |  Gsseries A-----.-. 1952| 69 | 62% $.000| 34” July| 683¢ Mar 
Penn Cent L & P 4448-1977) 73 ut Soul cae ease July! 76 Mar 6s series A-..----- 1973)... -.- =o a 16,.000| 2 Apr) 29 Jan 
Penn Elec 4s ser F._--1971}_____- 67% 69%) 17,000 a 4 May| 833% Apr | United Pub Serv 6s---1942 4% 4% 23 2'000/ 15 Junel 31 Feb 
Peed ba series A 71950|..-°..| 64% 67 | 3,000] 56 June| 849¢ Mar | United Rys (Hav) 74s °36| 22 | 22 
Deb 6s series A----1950)___--- 4 , . 5 } 8 Rubber— 82% Jul 
Penn Glass Sand 68_--1952|-~-—7~ 90K 92 | 11/000] 84 May| 100% Mar | S-year6% notes....1933| 8134| 7556 o4*| “:000| 66° Jan| 94° July 
Pen Power bs... i986] 90 | 89% 91 | 14:000| 81% June| 2° Apr | Oss Sea potas 221934] 85 | 26 86 | 7.000] 36 May| 63 Jam 
, Power 5s8------- . A D %, serial bo £ ‘ . 3 .~ 
<p eae a iu orl Saal ok dadl Gn “Eee She eee. 35, 40 | 98.000/ 27% May| 63, Jan 
ae creer Se | ae a, Sn ee | Soe certal Bee ceri. ..| ae” st | ataeel Sic deel aaue fe 
rose See & Se ° : 0| 100 Apr} 102 May | 614% serial notes.-.1937|---_-- 3733 | (28 24 Apr| +394 Mar 
lst mortgage 5s----1940|______ 101 101%} 4,00 85 Jul 91% May 6%% serial notes-.1938]_.__-_- 2 000| 21 Apri 39 Jan 
en hy sy lp ge oss ae er 90% 90%| 1:000| 76 July| 90% July | 654% serlal notes...1939| 37 35% 30 | 2000] 22% Apr| 40 Jan 
Peoples G 1. & C 4348-1935} 90%! 90% 90%) 1,000 as jaan 82°. Mar 64% serial notes.--1940|____..| 28% 30 aaaa isso 70% Apr 
lin filectrie Co 5e.224966| 1035] 108°° 103%| 13,000] 10136 Apr| 104 Apr | Utah Power & Lt6sA.2022|" 65 | 52. 55 ' 
Electric Co 5s---1966 3Y ‘ 3A) 13, i y ly} 40 Apr 
Phila Flee Pow *38..1972| 103%4| 102% 10334| 30:000| 98° June| 105%% Apr | Yan Camp Pack 6s. --1948)_.___. Bs ee ia oo a 
Suburban G & E— z | Va Elec & Power 58- -.1955).----- : ' 944% Ma 
_: & ret 4448-__- -1957| 96 95% 96 | 25,000) 94 = 943 pm | Va lien Ist 58...1942| 90% 9034 904 000 P49: fae 795 an d 
Phila Suburban Wat 5s ,55)------ 92% 93 | 13,000) 90 July | Va Public Serv 5148 A 1946 336 60% = Sane 50 July} 74 Feb 
le nt Hydro EE] Co— } lst ref 53 ser B._.--- ¢ af ’ > 7 Feb 
E = ret 615 cl A.. 1960 49% 48% 50 16,000 oa 9 pe oan 7 aca dats ” aig 1946 43 43 44% 21,000 34% June 0% 
Piedmont & Nor Ry 5s ,54)_____- e+ ye June| 90 Jan | Waldorf-Astoria Corp—_ 5 6%| 11,000) 3% May) 20% Jan 
Pittsburgh Coal 6s. .-1949|-_---- $s $3 | 4'000| 40 Mayl 70 Mar| ~ ist 7s with warr_...1954|______ *| “7'900| 83. July} 9734 Jan 
Poor & Co Gs. .....-- oo  —— 45 53 4,000 70 July| 90 Mar | Wash Water Power 5s- 1960} - .-.-- 88% 4 10'000| 35% May| 66 Feb 
Potomac Edison 5s E1956). - - - - . 41% 73 | 9'000| 68 July| 81 Mar | West Penn Elec 5s....2030| 53° | 46. 5 0.000) 354 May] 63 Eat 
446 series F..----- 1961| 73 71% 73 9,000} 6 wast Pena Pow 4e00r Hi ‘6ii...... 86 86 96000] $4 June, Sa Mees 
101% June} 102% July | West Texas Util5sA_.1957) 42 37% % 
Potomac wee ee Se 1021 es: 8084 10/000 37 ‘1 June} 60 Mar! Western ae ~~, 19%} 19 20%| 14,000; 14% Apr} 2934 Jan 
Power Corp(Can)4448B’'59/._.____ 5 s D ‘ . Conv deb 68_...--- , 
Power Core (N Y) 5s ‘aan 4 = - ey} 79 ia 0 July Western Unteed Gas & et “ 73 76 | 21.0001 62% May| 80 Mar 
6 4s ser A-----.--- , ; , Ist 548 ser A.----- : 
mee & Gamble 434s '47)______ 9976 1004) 22,000 Tes Pn . wi uly Westvaco Chlorine Prod-— %% 102 6,000} 99 Feb) 103, May 
Pub Ber OPN Ht 4940. 1957 pas 72 73 77000 70% July) 85 “Jan | — 10-yr deb OA a 1988 Kenny 9334 93%| 3,000| 90 June] 95% yuly 
Pub Serv of N ~ 2991) ~~ ~~ ~~ 4 | Wisc Elec Power 5s8-..1954}-_----- . ’ | 75 y 
Anag nae of NJ 6% etis. .- 103}4| 103% 103%] 10,000] 10034 Apr) 107 Mar | Wise-Minn L & P Es--1088 ae iL 5436 ane oon = 91 Jan 
Pub Serv of Nor Illino: ige Pow & Lt 58 F ...19 ‘ 5 89 Jan 
tak & ol 5s ser C_..1966] 80 77 80 | 50,000 = — oT ae bei > a rel Seon =. eel 78 72% 75 6,000 714 poe = we 
oe eee se tae | cere ce | “eaee So gee) Sie Bier | Wise Pub Serv 5348 B.1958)_____- 7 7) in 8 om ee = 
Ist & ret 4s4e ser F-1981| 75" | 73° 76 100,000] 58 July] $294 Jan | Yadkin Riv Pow 8-- 1937; 81 | 78 81°| 7000 72 ‘July| 834 Apr 
lst & rei 444s ser F- i 4 ’ 55% May| 79% Jan | York Rys 5s.....---- ’ 
Pub Serv (Okla) 5s D_1957| 67 65% 68 | 10,000) £ 
Pub Serv Sub 5}4s A -1949) 53 4874 53%) 80,000 con i site ‘ue Foreign Government 
Puget Sound P & LE 4s '49) 69 6174 69%) 43,000 53% July 7734 Mar And Municip lities— 
Ist & ref 5s ser C__.1950] 64 60% 65%) 23,000 525% June| 73° Mar | Agric Mtge Bk (Colombia) 900 1: el Se 
Ist & ref 44s ser D.1950| 62%| 60% 64%! 20.000 70% July) 75 Feb 20 yearsf7s-Jan151947| 31 3131 13'000| 16% May} 33 July 
a ii" , | Buenos Aires(Prov) 73847| 30 | 27°. 30 | 94000| 2634 June| 44 Apr 
Radio-Keith-Orpheum s Aires(Prov) 748 : ; 43 Jan 
6s full paid.....--.  —_—— - ££ i a5 e . S Apriigss| 33 | 27 39%)147,000| 24% June} 4345 Jan 
Reminaten Avene 5 40. Ise) 5 ri i. ye "7 May 25 Jan | Cauca Valley 7s. .---- 1948} .....- 7% 8 , 
eee eee Me Zane 19°29) -----~ + ia | Sto08 7 June} 16% July | Cent Bk of German State & , 000| 23 May| 40% Feb 
Cie. of degeilt .....-.|..--.. 14 14 4,000 13% Junel 40 Jan Prov Banks 6s B---1951) 36%) 35 38% ppd 11% May| 36% Feb 
Ruhr Gas Gorp 6340. 1083)... 2 33 36°°| 53:000| 13. May| 36 July | _ 6sseries A-. vyei1908-----.| 66 77°! "5:000| 538 dan! 77” July 
Rubr Gas Corp 6 }48.-1963)..--..| 3% ry 3 ly | Danish Cons 54s_---1955 -.---- , 
Rubr Housing 6 4s 4. = = wy % am 33° yo Danzig Port & W'’ways— r 6 } 11,000 2124 iia 44% Jan 
SS ee a8 of 6.000] 95 July} 99 May 648.-..---- July 1 1952|------| 34% td 55.000 May| 35% Jap 
St Paul _ _ pape oat S05 oon Pye 87% June} 94% Apr | German Cons Munic ye = * +45) ete Bey os 13K May| 33% July 
Safe Harbor Wat Pr : , wae tee %) : ’ 5 Jap 
Son Joaquin L & PF 65-1083)... . . 93% 94 | 000] 84% May| 90% Feb | Hanover(ctivi7s.. 2.1930] 31 ae So eee i 2 - 
Gece ran we bs ba 21902 4534 44st 26% 77°00 25 % Jan 50 i July | Hanover (Prov) ake = at 27 25 27%4| 28,0 
Pub Works 5s- - 4\ 77, : Mtge Bk (Finland) — 
a 1937] 42 | 40 42%) 25,000) 37% July} 42% July ee a adceie ae 65 | 60 65 | 9,000) 49 June} 70 Apr 
Schulte Real Estate 6s_ 1935 Feb , 10 Feb 
Without warrants. -----|.....- 10, 10 1,000 5% finned i Mar | Maranho (State) 7s---1958)--.--- 5% bX ae pe yd 18 Jan 
Seripp (E bef org Hy aM rot) rd Py 524% May| 76 Mar | Medellin7s series E -- -1951 Peneiee 11% 11% : 
Shawinigan W Ks’ 4 , Jendoza (Prov) Argentina 41 Apr 
ist Beseries C------1970| 7-7] 70° gas4| 34-000| 64 July] “S60 Mar | External 7¥4estm.-1951| 24%] 24% 2734] 41,000| 20% May 
ist 5s series C---_- - ‘ fortgage Bank of Bogota- - Jes 
eto is"aeerl Gal See Soul “eel ete ee Oe ee ee... aM ee ee et FS 
Sheridan Wyo Coal Gs 47|..--°"| 14° 1434| 3'000| 13% July| 38 Mar| _ Fsissucof Oct-27-1047] 26" | 26% 474| 14,0001 9° June| 16 Feb 
~ many id ¢ is AI sites oo Pee ote) Beasit 7e'e8| 6 | 454.5 | 3.000| 396 Sune| 11% Jan 
Sierra & San Fran Pow— Parana (State) Brazil 7s’ ‘ j aa po 
2d mtge 5s ys noo a aia 74% 74%| 5,000; 74% July}; 74% July hic de Jansiro 6148... 10801.....- 7 9 19,000 3 June 
Silica Gel Corp 6 1-25, ussian Government— . 1 1% Jan 
with warrants |. -- ae ee. ee ee “ois amare tis: 1919] 1464) 3% 16] 52.000) 4 July) 194 Jan 
er eet, | 8 (SEM) 6800 leaning amie Heat oil os” onul coool @8° desl Sone dur 
Southeast P & L 6s-- .: Basin Counties 7s 19 , June! 
Without warrants... .-- Crit] Sask Seidl zocuo| 06 “Bepl 9056 Bday | Ganrbrascmcecctes) 7e19381---0-° 10346 103%5| Zoe0l se hace] eese Same 
Sou Calif Edison 5s--.1951| 97%| 96% 97%| 70,000 93314 Feb| 99% Mag | Sante Fe (City) 78....1945|_....- 26 30%4| eane “ Awl 13 Feb 
Refunding 5 June11¢54| 97° | 96% 97 | 7a'o90| 93°° Febl 99° May | Santiago (Chile) 7a...19401 5 4 
Refunding une , 4 * 
vg Ak Rs =n es oo 7198 in 8854 Mar *No par value. a Deferred delivery. {4 Correction. mn Sold under the rul 
Sou Calif Gas Corp 58-1937} 80%] 80 81 10,000 » Bold tor wi When issued. z Ex-dividend. 
Sou Ca! Gas Co— s Ka ” t the range 
ret rer oo" Tar] ot] 80° BE | 72-000) 22 Suly| of-* Mar | _ eSee alphabetical list below for “Under the Rule” sales affecting 
5s. -.---.- 1957) _----- ‘ for the year. 
acre ty a 89 pel Rao Races Beeline: Bpegdicd P< PE, 1946, July 14, $1000 at 36. 
Soutnern Natural Gas 6s’ Pow. & Lt. new , July 18, 7 
Wiheet priviies.--- 34°] 31% 34° 19-000 2034 July tis Mat Blackstone Valley Gas & Ei. bs, 1939, eS ae 10244. 
Chous privilege... ... - ; Apr; 80 Feb Central Power 5s, Series D. 1957, Mar. 7, $1, . 
Southwest G & E 5s A_1957| 71 68% 71%] 41,000} 58 DI en , Jan. 11, 10 at 5. 
Reet Na Ons ig) 4) $8 Sav tne] UM my] 34 ater | SUS SER PERE BJO AOE ag wt 103 
"west Nat Gas 6s_- , 1 A, 1953, May 3, $3, . 
Springticld G a8 63.-1957|- 72” #2 "| "So0o| 12% duly] 73 auly | tntersate telephone de series A, 161, May’, 42.000 at 63 
sorinatielé G a be Vs: ril 1, $1,000 at 814%. 
Staley (A E) Mfg 6s__1942|______ 48 52 6,000 ’ rt 78% a Iowa Power & tees aie, Ls sass 3 31,'$3,000 at 103%. 
ah ee aul 2 S| eee ee ee Kansas City Gas 6s, 1942, Mar,’ 1, $4,000 at 98. 
—seeeeeececes 1 a. = , , . , D 
po oh (“eee 1951 48%4| 40% 50 119,000} 30 June 73 Ja0/| Netherlands 6s, 1972, Jan. 5, peg hs at 106. 
Debenture 6s.Dec 1 1966] 47%} 39% 49 | 43,000| 30 ja aos ja" | Nipissing Mines, March 23, tae oe Ue. 2, Apr. 27, $2,000 at 103%. 
Stand Invest 5s_.-._. 1937 59 59 60 4.000 re % May 6054 May Pacific Gas & Electric. i, - 3 18, $12,000 at 1634. 
Ms ino oie Kaw nc Rs re eo ’ o 7 4 
Stand Pow «& Lt 68.-.1957| 42%] 34% 434%|208,000| 26 June} 68% = Public Service of No. Ill., 44s, 1978, Feb A $i — at 85 
fae teen Cae] | St 886) tesco SF Mey 6 mi jeer gg yp gin series B, 1968, Mar. 10, $2,000 at 78. 
Stinnes (Hugo) Corp— awinigan 
73 a Ra pad Oct 11936} 32%] 27 33%] 61,000! 22 Mar $354 war Sylvanite Gold Mines, Jan. 27, oA at 3% son 
7s without warr -._.1946} 31 28 32%] 5,700| 17) June see md Toledo Edison 5s, 1947, Apr. 26, $ ~— s * 
Sun Oil deb 5348. - --.1939) 96 94 = 96 6,000, 3 =n 94% July | Union Gulf Corp. 5s, 1950, Mar. 9, $1, ii 
Notes... ...... , = 945% 94%) 5,000) 86 . % Mar | United Light & Rys. deb. 6s, 1973, Mar. 9, §: 2,000 at 6544. 
Sun Pipe Line 5s. ___ 940) --.-.. 87 «87 5,000) 80 July = Jan | Welch Grape Juice com., Jan. 27, 25 at 37%4. ae 
Supe TT thie #788- cos! 85, | 64% 65 | 13,000 5446 uy! 73 38D | Wheeling Electric 5s, 1941, May 18, $1,000 at 101. j 
swift 4 Cols ist metsa 1944 10054 100% 101 | 24/000 92% June| 101 Mar 2 See alphabetical list below for ‘Deferred Delivery” sales affecting the rang 
9, Mar | for the year. 
% notes......... 1940} 8834] 87% 8814] 39,000) 67 May] 95 
M.A. Lt 5s ser B__1957| 97 9524 07 | 17,000) 84 ADs 976 June | american oe some ts a = a 1936" Mar. 17, 81, 000 at 142. 
American Solvents em. 642 
Tenn Elec Power 5s__1958|__.__- 82% 83 3,000| 78 — gets ates Associated Gas & Elec. 5s, 1950, July 14, $3,000 at 8. sae 
Tenn Pub Serv 5s-_-_1970)_____- 12 72%] 3.000, CF July 61 Feb | Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 94%, 
Terni Hydro Elec 63481953] 50%! 50% 53 2,200) 42 ay 4844 Mar | Central States Electric, com., June 1, 100 at Ye. 
Texas Cities Gas 53--.1948) 3744) 3734 40 | 12,000 ans sone 85% Mar | Cities Service, deb. 5s, 1950, May 28, $1,000 at 16%. keaat 
Texas Elee Service 58.1960} 7634} 7534 77 | 36,000) 6 — 24. Feb | Commerz-and-Privat Bank, 542s, 1937, May 28, $1,000 a 
Texas Gas Util 68_--.1945) 16%4/ 10 1634] 7,000 p Pi 92% Feb | Commonwealth & Southern, warrants, June 15. 500 at %- a 
Texas Power & Lt 58..1956] 8134] 79% 82 | 97,000 90 joe 98 May | Edison Elec. Ill. (Boston) 442% 1932, July 5, $2,000 at 101%. 
56. ----.-------.-- 1937/._.... 94% 914) 28,000 Tul 94 Mar | Employers Reinsurance Corp., June 28, 100 at 14. ts 
__ EE ay ,, 71% 72 3,000 704 July General Water Wks. & Elec. 6s, ser. B, 1944, June 6, $10,000 a 5 000 at 234% 
Thermold Co 68... ._- 1934 22 July} 43 Mar/ Hamburg Elev., Underground & St. Ry., 5428, 1938, May 25, $5, 2. 
With warrants. - ._.... - 60°*| 5452 60°°| sooo} 46 July| fo July | Indiana & Michigan Elec Ss, 1955, Mar.'12, $3,000 at 94. 
Petvaites doe te’ _tems) © | Sip 00. | Soe] cay co. fay | indiens © iition 1957, Mar. 10, $5,000 at 170. 
Tri-Utilities deb 5s --.1979)___._. 4 4) 5,000 2444 May| 33% July | Interstate Equities Corp., May 21, 200 at %%. 
len Gordeh ben 48,552] 3034) 3054 3134) 24,000 10 June; 34% Mar | Iowa Public Service 542s, 1959, Feb. 1, $1,000 at 84. 
ong Lod wll PR ogee 024 94%| 88:000| 84 Muy| c96% Mar | Middle West Utilities, $s, 1934, May 28, $1,000 at 1%. 
Un Welee oe na uy 1580) 9334] 923 9434) 85,000 Feb| 100 Mar | Middle West Utilities, 5s, 1935, May 28, $5,000 at 1%. 
Un Elec L & P Ss B2 907 93 93 4934 20,000; 90 % , | New Bradford Oil, Feb. 8, 500 at 4%. . 
Ae cerwiee 72-01 B8E 32 June} 65 Feb / Pacific Western Oil Oss, w. w., 1943, June 7, $1,000 at 46% 
ced maori ss asl foul 2. & | 2200) 2. gee r93%4 July | Public Service of No. Ill. 7% pref., April 5, 75 at 68. 
arena sae CN 2) let 4048) 0334) 9836 63 ryt lant M 40% July | Public Service Subsidiary 542, 1949, July 15, $1,000 at 5434. 
a ee eX eK eae] ie” tal a” Sen | Securities Corp. General, April 9, 300 st 2.’ 
St Gs .......------ & “, Co., 68, 1961, June 7, $1,000 at 77. 
aseasaecreaory fa] Gah] HUM GP] Seal BB Ms] Fan | RUPEES Soy Salt Re as MTs a, 
P j , , $2,000 at 75. 
De 2 Giga. aoe > a 4341 40 4334! 38,0001 34 Junel 66 Jan Union Terminal (Dallas), 5s, 1942, June 14 
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Volume 135 Financial Chronicle 
Public Utility Bonds. Investment Trusts (Concluded). 
Bta ; Ask Ask Pa a * Ask Par; St6 | 4at 
Am Com’th P 5s °53_M4&N 1 114||Newp N & Ham 5s °44.J&J| 67%) 73 Royalties Management_ ne, v estm “| 1.45] 1.6 
Amer 8 P8530 1948.M&N\ 4712] 50 ||N Y Wat Ser 5e1951.M4N| 71 | 7312 | Second Interrat Sec Corp A Se Sane taveenense) a Pe 
Appalach Pow 68 1941-J&D} 9812) 9912/|N Y & Wes L 4s t--J&J 81 | 84 Common, B............ ai-16 19|| Trustee Standard Ol] Shs A LA abies 
Appaiach P deb 6s 2024-J&4| 70 | 73 ||N Am L&P ef deb5 4s'56J&3) 33 | 37, 6% preferred - -...-_.... BO eeepc 34] 85g 
Atianta G L 5s 1947..J&D} 94 | -.-||Okila G & E 5e 1940---Mé 67 | 7112 | Securities Corp Gen $6 Dret} 425 | 35 Trastesd | Amer Bank Sharer} 425, 
Broad Kiv P 6s 1964-.M&$} 45 | 47 ||Oid Dom Pow 5s-May 15°51) 61'2) 64 Selected American Shares...| 1.50] 1.65|]| SeriesA...........___- d2lo] 2% 
Cen G & E 5s 1933_-FaA 16 2 Shoais P 56 1952-A&0; 65 72 Selected Cumulative Shs-__. 44) 45g frase’ 1 N Y City Bk Shs 3 tices 
ist lien coll tr 534246 J&D) 2512) 3212\| Peoples L & P 5 }4s 1941 J&j ul 29 Selected Income Shares _ _ _- 214) +253/|20th Century class A-_____ 173] 214 
1st Hien coll tr 68 °46-M&8| 2912} 3312/|Pow Corp N Y 6 }4s8"42 M&N Tole 77 =| Selected Man Trustees Shs_| 3.00] 3.40]] Series B._.............. 1.75] 2.00 
Cen Ohio L & P 58'50-A&O) €0 | 63 || Pow Sec coll tr 6s '49--F&A 5012) 53 Shawmut Bk Inv Trust --.-|¢-...| 1 |/Two-year Crust Shares.__. 614} 734 
Derby G & E 5s 1946-F&A| 55!2| 6112|/|Queens G & E 4348 '58-M&S; 80 | 85 | Spencer Trask Fund------ *| 914) 10 ||United Bank Trust----_---. 416). cus 
Fed P 8 Ist 68 1947___J&D} 15 | 1712||Roanoke W W 5s 1950._J&J bo te 58 Standard All Amer Corp.-_-| 2.55) -..|/Onited Fixed Shares-_--.-.-. Mel. wee 
Federated Util 5}4s'57M4&S/ 33 | 3612|/Sierra & S F 5s 1949_--J&J 7312) 77 Standard Amer Trust Shares} 2 30] __-||Onit Founders Corp 1-70th|d __--| 2c. 
Genus Ul gberrogeake] 34,182 lizwewvet Far te M-rat) gs | 5 | semtara come True Soe] 2 | Sl one ee ro re 
ouston Gas el 5a_ 2} 36 D y “73 -- ® Df... 6 |08a&B _ 1 
United Wat Gas & E 561941) 8il2) -._ | State Street Inv Corp____- 37 | 39 hey weeps asd a 1-16 “a 
I) Wat Ser lst 58 1962-584 OO ao Viegiaia en ee ee se 9314 + ae + i Corp of Am Tr Shs A} 2.15} -_.|| Preferred__.._-__..-__. 4 7 
Iowa So Util 5s 1950 J& 5034 ash Ry & i - wre} OL fo AALW wee -- eee 1,30] 1.45]//0 * Elec Lt & Pow Shares A| 1214} 123, 
Jamaica W 8 5348 1955.3&J3) 9012) 93'4|| Western P 8 5)481960-F&A) 54 | 57 BB snccutenscqnsausse ew Es ye eet Sheers 2.15} 2.28 
Lexington Util 58 1952.F&A| 6312) 6712||Wheellng Elec 5s '@1-M&N| 95 | --- 4 co ccpecewamntewann ne 2,20} -.. Voting trust ctfs__.-____ 77g| 83g 
Louis G & E 4s 1961- eae 90 | 93 || Wichita Ry & L 5s 1932---.| 80 | --- Cwis dveweanecwesinwames 3.80} 4.20/}Un N Y Bank Trust C3...| 434] __- 
Deb 8 f 68 1937--__- 0} 95 | ---||Wise Elec Pow 5: °64--FSA) 93 | 95. D-. ----.----.....-.- 3.50) 2.90||Un Ins Tr Shs ser F._...-- 4} ses 
Louis Light Ist 56 iss8_aaO 97 | ---||Wise Minn L&P 63°44M&N/ 7314) 76% | Trust Shares of America 2 23,|/U S Shares ser H_-_____-_- 4 Soe 
New Ori P 8 68 1949--J&D! 36 | 33 || Wise Pow & Lt 58°56-M&NI 7212! 75 Un Com Tr Shs A 2...... 3 | 
Public Utility Stocks. Industrial Stocks. 
= Par Adams Millis $7 pref... _- * 61 67 \|Liberty Baking com-_.____ > ae Ig 
Alabama Power $7 pret--100| 6112' 63 ||Memphis Pr & Lt $7 pref__* 7> { 80 — 4 Peers: ----- 100/4 19 | 23 Preferred _._..._-.-- 219] 419) 
Arizona Power 7% pref--100] ~---| 54 ||Metro Edison $7 pref B-.-*| 55 ae. — Dn We &P com 100/46 -..-| 3 ||Locomotive Firebox Co-_-__* 3 5 
Ark Pow & Lt $7 pref-_-_--- s| 655 57 $6 preferred C_.--..---- *; 50 52 Alpba Portl G eccacece 1100/4...) 3 
Assoc Gas & EI orig pret. .* 1 7 ||Missiasippi P & L $6 pref..*} 42 45 iamaae B ——. pf.100} -._.| 85 ||Macfadden Publict’ns com. 5 1 212 
$6.60 preferred. -.--- 1 | 7 ||Mies River Power oref..100| 70 | 74 | {morloan Book $7----_- 100; 55 | 60 || $6 preferred. - --..---.- 6 | 9 
$7 preferred ___-------- 1 7 ||Mo Public Serv 7% preft.100} 13 ; 18 a rte eon Properties _ 1 212 Merck Corp $8 pref -_- “id0 47 | 52 
Atlantic City Elec $6 pret.*} 93%) 96 ||Mountain States Power...*) ----} 5 po need igar pref....100] 100 | —_- 
7% preferred. ...--- 100} 30 | 40 er Rubber.... 100)4 6 | 10 |/Nationsl Casket $3_______ *| 30 | 35 
Bangor Hydro-E1 7% pt.100/ 90 | 95 ||Nassau & Suffolk Ltg pre’.| 49 | 55 — rr? me agen ----- 25) 16 | 18 $7 preferred ____._----- *|] 78 | 83 
Bingbamton LH & P$6pf.*| &8 ---{|Nat Pub Serv 7% pt A__100 12, 3 Prot anufacturing com-__ 9 15 ||National Licorice com__100} 18 24 
Birmingham Elec 7% pret-*| 48 | 51 ||Nebraska Pow 7% pref-100} 89 | --- pei —_ ----------- 1 9 43 | 50 ||National Paper & Type Co_| ---.| 20 
Broad River Pow 7% ptf-_100 ¥ — 14 ag ag a var a ee : 4 4 Mmerican Meter new... ... 7} 11 — — won pee 100 “ 30 
Buff Niag & E ref...-25) 1914; 20!2\|New Jersey Pow D , ersey Worsted pref--- nee 
eenleieiaiis New Orleans P 87% pf-100) 36 | -.- eat et 2% - cin. 30 | 32 ||Northwestern Yeast.-..100) 88 | 94 
Carolina Pow & Lt $7 pret *} 42 | 45 |IN Y & QueensEL&P pfi00| 93 aa era 4 . Py ee com. ? 13 
Cent Ark Pub Serv pref_100 - ” Nor States Pow (Del) com A - os P — Ang D8 eg R. p. “~ Lansier Tega te eh B 13 
Cen Pow f.100; 7 5 SUG: 6 he ececsuswne 7 ~---------- 100; 10 | 20 || = lst preferred........---- 
7G cea bteadiecson* 76 | 81 — (E W) ist —_-" 30 ee 2d preferred - _-...----. 50 | 60 
Cent Pow & Lt 7% pret- 100 35 | 37 ||)Ohio Edison $6 pref-.----- *, 655 60 Boh ete ------------10] -.--| 7!2)|Okonite Co $7 pref__-_- 100} -.--| 50 
Cent Pub Serv Corp pref. * lig! 21 $7 preferred__...---- Se ££ 2 ~ a Kg pe 8% pt 100 ----| 55 
Cleve El Iilum 6% pret_.100| 97 |101 |jOhio Pub Serv 6% pref-.--} 43 | 50 aon mi Co B com------- ----| 25 |/Petroleum Derivatives - -_ - 2'2) Sle 
Col Ry P & L 6% ist pf_100| 67 | ---|| 7% preterred.......- 100} 55 | 58 winan-Biltmore iotets. ----| _12|Publication Corp $3.20com*, 10 | 20 
614% preferred B__._.100) 60 _--||Okla Gas & El 7% pref..100} 5512, 69 ry —— sethiedewn ot ssocat & $7 1st preferred - -___- 100} 80 pe 
Consol Traction N J--..100) i7 | 20 ||Pac Gas & E! $1.60 pref-.85) 2112) 24 PB. ng er i 00 “= a 
Consumers Pow 5% pret -*| 69 | 73 }|Pac Northwest Pub Serv.--; 10 | 12 Bunk AM & Salle css 
6% preferred_______- 100} 8414 85%4'| 6% preferred ------.---- S47 sex Be ond ie ull com__10) ----) 16 ||Riverside Silk Milla... ---- 7 8 
6.60% preferred -- --- 1 = Bas ae oe as 15 urden Iron pref-..--.-..--- 2 35 mes & 1 wacesecns ° - of 
Jont’ : 0 | 4 Ww it a is) wo. | og | , Ii Sfeterred ......... 5 
Cont’! Gas & Elec 7% ptf_100 3 ~ qa. ‘5 1% peel anton 8214] 8314 Canadiap ) Cotanese com - __- a] 33 é Rolls-Royce of AMerica....| _.-. ; 
Dallas Pow & Lt 7% pref 100) 8912) __-||Phila Co $5 pref_.-.-.------ coon] 40 | ec esesecneweiwa, OS 1 ee Th SUC sheen ocess ---- 
Dayton Pow & Lt6% pt.100| 87 | ---||Piedmont Northern Ry-100) 17 | 23 | Casnation Go $1.50 com--- Siz) 10 ||Roxy ee rannnn a 12) 2 
Derby Gas & Elec $7 pref._*; 31 36 ||Pub Serv Co of Col7% pf100} 53 | 56 PP ee i hg 77 | 82 Comte... -. 565 .5054-- BE: 
Puget Sound Pow & Lt prpf.}| 32!2) --- — Smith com. -.-..--- ----| 3 peemerres & ...........-- 1g} 112 
Erle Ratlways----------- *| ....| 2 ||RochesterG & E7% pf B100| 69 | 74 Chia | alent bie 4 | 10 |/Rubel Corp com-_-.-------- 4 | 6 
Preferred -_--------- 100] ----| 30 6% preferred C_.---- 100} 62 | 64 | Gin afield Coal C coneee 4 5 | 10 Preferred. ---..--------| 16 | 20 
Essex-Hudson Gas- ---- 100} 128 (133 ||Sioux City G & E7% pt.100) 55 | 59 — a. 1Corp..-100) §2 | 5 ||/Ruberoid Co $2-..-..-- 100; 18 | 20 
Foreign Lt & Pow units...-| 31 | -./|Somerset Un Md Lt..--100, 72 | 79 | -, \refeired -- ---~--~-- 100 7™ 30 " . 
Gas & Elec of Bergen_--100) 90 | 95 |/South Calif El $1 50 pref - as 22 | 24l21 G wed Aang ord nC.-.-..--- 6 5gi|Safety Car Heat & Ltg.100) 15'4) 1714 
Hudson County Gas__.-100} 128 |133 || $1.75 preferred_------ 21 | 23 ‘olumbia Baking com -. . - 8} _5s||Scovili Manufacturing--.25) 12'4' 1412 
Idaho Power 6% pref__---- 65 | 75 [|Se Colo Pow com A----- 38 2| 4 y preferred --.-----..- 1 ; aie Singer Manufacturing --100] 92 | 95 
7% preterred____-__- 72 | 76 7% preferred . -- . ---- 100{ .---| 75 i ls} %||Solld Carbonic Ltd... .---. 1} 2 
{illinois Pow & Lt 6% pf-100; 29 {| 3112)|South Jersey Gas & Elec.100) 128 {133 Gunman in 37 <—o 9 2 m 2 |Splitdorf Beth Elec. ------- onl] 1 
Inland Pow & Lt 7% pt_100} ----| 15 ||/Tenn Elec Pow 6% preft-100; 57 | 60 Coan : Black BY of. 1 ||Standard Cap & Seal . 2.40, 20 | 25 
Interstate Power $7 pref_.*| 27 | 30 7% preferred -------- 100} 67 | -.. caeae Pub Cos com - - - - 7 p. Standard Screw Co---.- 100} 22 | 27 
Jamaica Water Supp pf-.50) 43 | 46 ||Texas Pow & Lt 7% ptd.100| 78 | 80 TO $3 com new; 17 Standard Textile Pro’ .-100) ----| 1 
Jersey Cont P & 1.7% pt'100) 62 | 65, ||Tolede Edison bret 4..- 100) 62ts 65 $7 preferred - - - ---.----- 75 | 85 Bee B-omeene-2->-2 a oo ¢ 
ansas Cit Vice_..*| -.-- D ‘onp) pt- ‘ ee ee eee ee ee ha ae ede --- 
Preferred nn ss} ~~ a) ate||United G & E CN J) pl--100] 3012| poten Fen See- | SNe SN Ceee 5 Fe ae 
ee eee” | ene A Wiss | Spa ae le 
ee ee 1 one ta ‘ow Ce Oteeccde 86 1389 1 we oe ee 722° : 
% preterred._.____- 100} _.--| 30 [|Utica Gas & El 7% pref.100] 76 79 pone C= Come a a F 30 ||Taylior Mill Corp com__-_. > 2% & 
Kings County Ltg 7% pf 100} 85 | 90 «jUtil Pow & Lt 7% pref--100) 151!2° 15 pm allie 9g ‘ast pref---60) 312, ---|/Taylor Wharton Ir& St com -"° 4\4 
Virginian Ry com ~“t00| 199 | °°. | Douglas Shoe pret -----100| 7 | i3”|lrenn Products Gorp pret 80] .--:| 10 
Yi mm. __ _.. | Pouglas Sboe pref ----- BSxs. 
goo] : mit ED ye “100 62 67 wO% a ae 100 721g 77i2 aoe Se ee bend bo zs TubiseChatillon7 % cu.pf.100/d230 | 35!2 
Los Ang Gaz & E16% pt_100} 85 / 90 '| Western Power 7% pref.100! 60 ' 69 Dry-Ice Holding Corp ...-- ~..| 30 |lUnexcelled Mtg Co 40c..10 4) 2% 
United Business Pub pref100} -.--| 8 
Investment Trusts. Eisemann Magneto com..-.| ....| 68 ||United Publishers pref-.100| ----| 10 
Preferred -- ..--.-.-- 100} ----| 50 ||U S Finishing pref._._-- 100 7 
Amer Bank Stock Corp---- 15g} 173,) Equity Corp com stamped -- 1 we: 
Amer Brit & Cont $6 pref..*| 44 6 ||Equity Trust Shares A_ = 1.85) 2.05 | Franklin Ry Supply ---.--- */ 1012) _..||Waiker Dishwasher com_-__® 212} 42 
Amer Composite Tr Shares 21g} 253||Federated Capital Corp com ea Welch Grape Juice pref_100) 70 | 85 
Amer & Continental Corp. 1 2 || Five-year Fixea [rr Shares. 21g) Gen Fireproofing $7 pt.-100 saanl 70 TW A hee Pap $1 00 com* 612 8 
Amer Foundere Corp— Fixed Trust Oil Shares... al -.. | Graton & Knight com_.--- 14; 14!| $6 preferred _____---- 00} 69 | 71 
6% preferred... ...-.--- 5 9 wines Trust Shares A. --.- ° Bt sen PON acuceesnece ido 4 9 white Tock Min Spring— 
7% preferred... __-.--- 5 5 & 3S eee eee ° 4 --- | Gt Northerp Paper $2.40 25) 16 | 18!2| $7 ist preferred _-_---_- 100} 65 | 8) 
Amer & General Sec com A- Ig 78 mT Tr Shares A- 2%} 23%, | Herring-Hail-Marv Safe.100) 15 | 20 $10 2d preferred__._..100} 69 
2 | eee Pn igi Shares B...ccccccesccce 2'2] 278 | Howe Scale.......-...-..-- 3 6 || Willcox & Gibbs $2 com_-_. 20 | 30 
$3 preferred... -...----- 14 | 18 PEE nc eccwccces 100 10 | 15 ||Woodward Iron-_-.------ 100 1 4 
Amer [nsurapnstocks Corp -_* a%g} «:1%4}|General Pub Serv6% pf_-..| 45 10 Industria! Accept com -- _- -| 4 ||Worcester Sait $5 .----- 100} ..-.-| 55 
Assoc Standard Oi) Shares - 312} 4 {|Guardian Invest, com...-..- winaten 1g Preferred --- .- wesc” 24 | 28 
Ati & Pac Inter’! Corp ubits 12's ore Pref with warrants..-.~.. 8 Internat Textbook - --. -- 100} ..--| 4 |/Young (J 8) Cocom....100} 60 seas 
Common with warrants_ d's} _..||Gude-Winmil! Trad Corp-.*| 425 --- | Lawrence Port) Cem $4 100' ....' 9 Preferred - - ...-.----- 100' 74 ' ...f 
is dee vee 1H Bese nb es 24 138 1280 Teleph d Tel Stock 
A t ur » Dref... 7 ~--{]| [peorpora nv woe A 
independence Trust Shares.| 1.60) 1.75 Sopesnt $5 s egraph tocks oe 
Bancamerica-Biair Corp --_- 112} 2 ||{nt See Corp of Amcom A../d 1-16} 1 Am Dist Tei of N J $4----*% 30 , 35 \;New York Mutual Tel_.100;)47 9 , 14 
Bankers Nat [nveet’g Corp * 814} 1214 CE IE. wixeecedebee a 7% preferred...-..-.100} 69 73 ||\Northw Bell Tel pf644%10¢! 102 |104 
Bansicilla Corp----------- 3 312)| 644% preferred... --- 5 9 Bell Tel (Can) 7% pref..100} 76 | 79 ||Pac& Ati feleg US81%..25\4 6 10 
Basic Industry Shares -_--.-.* & ee 6% preferred......---- 5 9 Bell Tel of Pa6%% pref 100; 107 |109 ||Penineuiar «‘elepb $1.40 .%| 13 16 
British Type Invest. -- -- * .75] 1.00)| Investment Co of Amer..../d-._.] 112 | Cin & Sub Bell Telep_---50) 51 54 7% preferred A_. ...100) 69 | 74 
Central Nat Corp class A - - 1012) 13 70 OEE. cccescccee 7 1l Cuban Telephone ...--..--- .---|100 ||Porto Rico Telephone- - ---- ----|100 
Ct Dhcsesns seneeen< diiz| 2le!|Investment Trust of N Y-- 3 33g Toy ORI oo < cen ccecn 25 35 |;Roch Telep $6 50 ist pf_100) 96!2 99 
Century Trust Sharee-_- --- 1244! 1312)| [pvestors Trustee Shares - - 2%) ... | Empire & Bay State rel.100| 20 | 30 ||Bo & Atl 1eleg $1 25...-- 25da 7 12 
Chain & Gen’! Equities Inc * d's} 11g|| Leaders of Industry A---- 214 Franklin Teleg $2.50....100} 18 | 25 ||So& NE Telephune 8%-.100) 90 | 95 
Chartered [Investors com _ a4) 1 Mat. uc aeSeebeuneeus 1,68] 1.82 | Int Ocean Teieg 6%----100) 29 | 36 ||S8 W Bell Tel 7% pref.. 100) 103 105 | 
Era d39 | 42 _s Se eee 1.68] 1.52 | Lincoln Tel & Tel 8% ---- 80 .||Tri-States Tel & Tel $6...%| @75 | 
Chelsea Exehange Cory A 1 Low Priced Shares... -.--.- 2's} _.. | Mountain States Tel & Tel_| 75 80 $ 60 preferred. ..-......10) 6%, 74h 
Class B eps d1-16| 3-16||Major Shares Corp... ---- dai4g} 2 New Ergiand Tel & Tel_100:' 74 |! 77 |! Wisconsin Telep 7% pref 100° 97 | 99 
Consmiantes Equities Inc... 1 11o}}Mass [Investors LL PERK # *| 12%) 1312 S s k 
orporate | rust Shares _ --_- 1.59)  -.-||Mutual Invest Trust ci A 3 4 * 
0 ET eee eee } 34) 1 50||Mutua!l Management com *)a . 2% Chain tore Stocks 
Accumulative series. ._- 1.34) 1 50|/| Nat Ipduetries Shares A 1.65 ._- | Bohack (H C) Inccom....%, 25 30 |,Melville Shoe Corp— | 
Crum & Foster Ips Shares— National] Re-invetsing Corp- 1 A 7% \st preferred. -...100) 67 aaa lst pref 6% with warr_100; -...| 50 
Common B-_-......----10 5 7 || National Trust Shares -- . - 4 412 | Butler (James) common.-_.-| -- 2 || Miller (1) & Sons pref...100; .._.| 15 
7% preferred __-.-- 100} d58 | 62 || Nation Wide Securities Co- 2.0512.15 | Preterre@...cccrce-- 1 312g} 7 Mock Juds& Voehringerpt00, ae 
Crum & Foster Ins com_. - 7 10 Voting trust ctfs.-..--_-. 712) 8 Diamond Shoe pref with war| ....| 47 ||Murphy (8 C) 8% pref.100. -._.| 90 
8% preferred _________- 67 | 72 {|N ¥ Baok Trust Shares-- 233] 314 | Edison Bros Stores pref_160} .. | 35 
Cumuiative Trust Shares. - 2.28) --.||No Amer Trust Shares- --. 151) _.. | Fan Farmer Candy Sh pf..*| 1512) 19 Nat Shirt Shops com______ . 1 3 
Deposited BE Sha ser N Y- 2.25] . aeees 1GGG. cwnccacece 1 58} 1.70 | Fishman (H M) Stores com. cased ae ee 00) é 35 
Depos BE Shs N Y ser A. 2!3) 212 i Ph tcccceonms 1.58] 1.70 ee nee 90 ||Newberry (J) Co 7% pt_10\4 60 75 
Deposited Insur She A ---- 2 2%g|| Northern Securities - - ---- 25 | 35 Ot Ati & Pac Tea ee 115 |117 ||N ¥ Merchandise lat pt 100) 70 
Diversified Trustee Shs A- 5%) ...{/OU Shares inc upits- - -.- 241 5 Kobacker Stores pref. _ .100 4 15 ||Piggly-Wiggiy Corp... _- 4 7 
_ SEER a eee ee 434, __.|/Oid Colony Inv Trust com d4i 1 Kress (S H) 6% pref. .-... 9%) 10\2||Reevee (Daniel) +See 90 
ERE AP eee 1 80} 2.00)/Oid Cojony Trust Assoc Sh *% 45 ... | Lerner Stores 64% pref ww a 40 ||Rogers Peet Co com_...100)  -._.| 49 
ee Ce 314) 312'|Petro! & Trad’g Corpei A 25} a5 | & | Lord & Taylor -..-.--- 100/4.--_1110 ||Senitt Co pret..........100| 48 | 60 
| Pupdile service Trust Soares} © 2's) 25g lat preferred 6% ...-- 100\d 50 85 ||Silver (Isaac) & Bros pt 100) 5 15 
Equitable Invest, units...__'d_...' 10 |! Representative Trust Shares! 75 27! 5.64 Bec preferred 8% .... 100'8 50 | 85 ''U & Stores Ist pref __. _- 100' 20 ' 25 
* No par vaiue dd Last reported Marked 9 Ex-stock dividend. # Ex-dividend. y Ex-rights. 
——=— = = 
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794 Financial Chronicle July 30 1932 
Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bia | Ask Par); Bid | Ask 
Fajardo Sugar ------- 100} 32 35 Sugar | Hatates Oriente pt 100) ----| 1 Par| Bid | Ask Par| Béd | Ask 
aytian Corp Amer. ----- sinha 2 orto Rican com..-| ---- Aetna Casualty & Surety.10| 28 | 30 ||Kansas City Life._----. 100! 350 |450 
—— anon = 4 Preferred... -. cccn-ceee wnest 8 Aetna Fire_------------10 13% real Knickerbocker (new)... 5 314-54 
aye Aetna Life. -------- Z 
Federal Land Bank Bonds. eae A Me 
48 1957 optional 1937-M&N_ 8318] 8353|/4446 1942 opt 1932..M&N{ 9114) 91% American Colony - - - - --. = ¢ es ee. -.-.% 7 
de 1968 optional 1938.M&N) 8315| 835||4340 1943 opt 1933..-.3&4| 9114| 91% | American Constitution--20, | ©, |) ag 
48 1956 opt 1936_---J&5| 8533) 857s||4}48 1953 opt 1933----J&JI} 9014 90% American Equitable (new 20 4 : 6 y 7 mmo nae <== ; 7 oe 
4348 1957 opt °37----- J&J| 85%| 857%||434e 1955 opt 1935---.3&I| 9014) 90% | American Home--_---- 2f | FB in ced an ge og ee 5} 412 Giz 
4340 1957 opt 1937... M&N| 85%| 85%||4340 1956 opt 1936..-.3&3| 904| 90% | American of Newark --..21s, iz) iz) Mase Bonding & tne tol is. | tz 
£3ee one cpt 1938...M&N| 83%| 85%||48¢8 1953 opt 1933 3a3| 9114| gla, | American Re insurance_.10; 13 | 17 ||Merchants Fire Assurcomi0!) 13 | !7 
‘ capa 1 4 | American Reserve - ------ 10} 214) 414/|Merch & Mfrs Fire Newark 5| 34 51 
6s 1941 optional 1931_M&N| 9414] 9434||4848 1954 opt 1934....J&J| 91's) 91% 3 4 
43s 1933 opt 1932 J&D 100 |100's , ~~ alata Tel 11! istelibdecee Pine taseonnes”- - iy 
Automobile__..--------10} 1112 15'2||Morris Plan Insurance__ 10 ae tae} 
New York Bank Stocks. BaitimoreAmerInsurance 212} 112! 3 {| National Casualty _____- 10} 412) 61g 
Bankers & Sbippers------ 25) ----| 45 || National Fire_---------. 10| 27 | 29 
Bank of Yorktown _----100 .-.| 35 ||Manhattan Compane --- ae 2214; 2414 | Doston.-------------- 235 |260 || National Liberty ------_- 2 24° 354 
Ca tilesimeli 2-2 0 ee eran. beak ~-----90| a6 | 42 | Carolina 10/7 | (9 ||New Ataterdara Comiai--10] 12°) 15" 
y es i ae taaadae 36 | ¢ at Bronx Bank -------- 2 ee a See @ = we % ite 
Celaten Betk .........00 __..| 150 || National Exchange__------ 11 | 14. | City of New York------ 100) 58 68 {|New Brunswick --------- 1; 66 | 8 
Comm'l Nat Bank & Tr 106] 104 "| 112 |Nat Safety Bank & Tr...26/ 4 | 7 po non ag per el Fag 110 [138 | a ee ---- eB . 
Fifth Avenue---------- 0/1000 (| 1100||Penn Exchange-------.- 25 5 9 um ations e- ew Hampshire Fire___-10}) 22'2 25l2 
First National of N Y- “= 1060 | 1190|| Peoples National. __---- _...|200 | Connecticut General Life-10) 26 | 29 ||New Jersey----------- 20,412) G2 
Flatbush National. _-_- 100| _...| 50 ||Public Nat Bank & Tr.--25| 21 | 23 | Consolidated Indemoity.--5) 1'4| 214|/New York Firecom.---.10, 5 | 7 
Grace National Bank.--10() ---.|600 ||Sterli: g Nat Bank & Tr--28) 8 | 11 Ceeaccses---Ee 2 | 2 ee ------- Per. 
arbor State Bank-____- 5| -...| 60 ||Textile Bank.......---.-- 25 | 28 Continenta! Casualty----20) 9 | / |) Northern -------- ~~~ -- 26) 20 | 27 
Harriman Nat Bk & Tr.100| __-.| -__||Trade Bank_._-_-.---- 20 30 Cosmopol!tap Ipsurance__ 10 10 13 Northwestern National_. 25 60 68 
Kingsboro Nat Bank_-.-.100) 49 | 59 ||Washington Nat Hank 100 lel 5 
Lafayette National ---_-- 25| 7!2| 10!2|| Yorkville (Nat Bank of)-100| 20 | 30 | Fagle------------------- 5} 214) 3!4)| Pacific Fire------------ 26) 15 | 40 
Excess Insurance. -------- 5 312! 4!2||Phoenix__._..........-- 10} 39's; 4112 
Federa! Insurance - - ----- 10} 29 | 32 ||Preterred Accident ------. 5 Bul bly 
T ——, & Deposit of Md. = a A a on ~pdaemaecaaa --10} 115g 135g 
remen's - Ss haat 2 ublic Fire.._......---_- 5 1! 2! 
rust Companies. Franklin Fire. -----.----- 6} 83g! 10% Public Indemnity (formerly 
udson ity). _- 1 1 
Bauca Comm italiapa Tr - 147 |165 ||Empire_.....-....----- 20| 20%;| 22% | General Alliance---------. * 212| 42 aan ‘| ry, 
Bank of Sictly Trust_---- Teg — -Saeggeeeeeses 100| 190 {220 | Giene Faile Fire... ------ 19} 27 | 29 ||Reltance insur of Phila_- 10 11g! 2to 
Bank of New "York & T2100 215 235 |Guaranty-.........--- 106} 226 {231 Globe & Republic --.-. 10 434, €3%4)|Rhode Island_-___----_--_- 214) 414 
Bankers - wow ccccccncce- 10] 521g) 5414 [Irving Trust...........- 10| 17%] 18% | Globe & Rutgers van. 70 | 80 || Rochester pe alae z 30 
Broa cai oooo AD AS (emcee cease emma 20° | Ort Ame atcacis 9) |B] "Shleaae eer htan. tol a! “t 
ne i aves reat Amer emnity __- 2 slg ie. 10 5g! 15g 
Central Hanover - -- -----20 113 117 ||Manufacturers (new) ----25) 21%) 23% Security New Haven__._lu| 15%, 17% 
Chemical Bank & Trust_.10) 3112 3312 Mercantile Bank & Tr w 1-_. 2 4 Hahfax Insurance ------.10 8 10 |\Springfield Fire & Marine 25| 44 | 49 
Clinton Trust --_-..----- 100 20 35 |iNew York............-.- 5| 7453| 7753 | Hamilton Fire-..------- 60} .--.|100 ||Standard Accident -- -_- 60; 15 | 45 
| Colonial om. seagate = Ml * eee Guarantee & Tres 30 | 33 Mesever.....-.----.---} 1 19 }|Stuyvesant--_----.----- 25) 4 8 
Tonnes 5 0 of N A_-.---- jako Harmonia. ---.-.-.-----.-10 538, 7%g||S8un Life Assurance -- --_- 2 
Corn Exckt Bk & ivaai--_20 53 | 56 ||Underwriters Trust------ 20 7 Hartford Fire...___-__-_- o| 30%! gaat ince 100) 250 {300 
UI 0 wctarenn- -csedeand 17 | 19 ||United States... ..----- 10/1210 | 1310 | Hart? 8t'm Boller Ins&Ire 10) 38. | se Travelers Fire_------.- 100} 295 |370 
ome wemne 8s} 1 
| Home Fire Security... __.. 3,'  13,'|0 8 Casualty __...____- 21} 6 | 7 
Homestead. .-...-. ----- 10 6 ||U 8 Fidelity & Guar Co_-_ "2 5lo = 71g 
Chicago Bank Stocks. Hudson Insurance... _--- tol ----| 17 |/0 8 Fire ——-- =. 10] 94) 21M 
erch & Shippers_.100} 70 | 90 
| ! Importers & Expot NY ..25| 6 8 || Victory 1 le! 21 
Central Republic. ._---- 100} 812) 912\|H T 21: bs ‘ estchester Fire._______ = ot ae 
Chie Bk of poh es te iy a == > ae-= =; : we Independence Indemnity_10; 214! 414|| Westchester Fire... _ __- 10] 6%. 834 
Continental [1] Bk & Tr_100| 90 | 92 ||Peoples Tr & Sav Bank_100) ___.| _-- | | 
i First National_.._.----100] 168 |172 ||®trauss Nat Bank & Tr_100| 60 | 65 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 48°47 J&D) 45 ---||Loew's New Brd Prop— 
American Meter 68 1946___| 76 | 83 EO Seana taatemapesesie J 57 | 5912 | Bond & Mortgage Guar-_20 2175| 247g||{nternational Germanic Ltd] 15 | 20 
Amer Tobacco 4s 1951 F&A| 90%! -__/|Merchants Refrig 68 1937-.| 8912] 95 | Empire Title & Guar----100) ----| 40 |/Lawyers Mortgage - -- --- 20; 8 | 10 
Am Type Fdre 68 19837 M&N} 57 __-||IN O Gr No RR 58 '55_.F&A| 11 13 Guaravty Title & Mortgage_| ~- --|150 || National Title Guaranty 100 6 9 
ae eentare Oe 1990.M&N 57 5c N ¥ & Hob Ferry Se '46 3&D €9 70 Home Title Insurance- -._25 14 ||State Title Mtge (new)--100) 18 | 25 
nt? pbidg . 8 _ | 
Bear Mountain-Hudson Piedmont & No Ry 58'54J&J| 51 | 55 | 
River Bridge 78 1953 A&O| 6412! 6912||Plerce Butler & P6 ys 1942 ote] 7 = 6: 
a nS pres 4 = Realty Assoc Sec 68 '37_J&J| 3712] 42 A 1 
hicago 5 ||Securities Co of N Y 48_.__. 40 | 50 i . 
Covsol Coal 4s 1934 M&N; 14 | 20 |/61 Broadway 54s '50_A&O; 45 | 49 arenoution! Stocks 
Consol Mach Tool 7s 1942| 712) 13!2||So Indiana Ry 48 1951_F&A| 35 | _. ~ 
Conso! Tobacco 48 1961.-.|4 88 | .- ||Stand Text Pr 634s 42 M&S} 9 -.. | Alexander Indus 8% pref.--| ----| 40 ||Kinner Airplane & Mot new +l 1% 
Continental Sugar 7e 1938- 2 6 ||Struthers Wells Titusville— American Airports Corp_.--| ----| 1 ||/Sky Specralties_-_-_--- 2 4 
Equit Office Bidg 58 1952__| 4712) 50 || 6448 1943_---__--_____- 42 | 49 | Aviation Sec of New Engi--| 1 | 3 ||Soutbern Air Transport--_|¢ 2 | 6 
Fisk Tire Fabric, 8 ise 1985] -.--| 20 ||Tol Term RR 4%s'57 MEN| 60 | 70 | Central Airport..--------- 2 | 4 |\Swallow Airplane......-.-|@___.| 2 
ay be ~ arp hy eae fs 2 10 U 8 Stes) be OR 144. =: Saaee ote com - --- -- ----| l!a||Warner Alrcraft Engine----| 13 | 
| 5¢ : i aking 6s '37.J&D 15} 78 | 80le2 urtiss Reid Aircraft com_-| -..-| 112||Whittelsey Manufacturing - } 14 
Internat Salt 68 98! Abe 57 62 ||Witherbee Sherman 6s 1944.| 5 | 8 
ournal of Comm 8 2 | 42 ||'Woodward I _J 
Kans City Pub Serv 68 1951; 20 | 23 ae |e | | 
Short Term Securities. Railroad Equipments. 
Bta | Ask | Bia | Ask 
Allis-Chal Mfg 5s May 1937; 70 73 ||\General M ‘coast ry 5 46 > OE 
a fe ane pie B.: 8812) 90 5% eer — a Mer 1983 10012:100%, os ohen enews é i 4 38 ey Neusbvitie ue 3 on 360 
er Me 8 50 | 54 5% ser notes..._Mar 1934| 993, 10014 | Baltimore & Ohio 68__-_-_- oe | 62 
por deb 4s May °47| +9 | 90 sa oe oe tee tee coal an 4 ore SO 7.00} 6 00}| Equipment 6 %s------- 7.00) 6.25 
Rad . : Lies ipment 4348 & 5s_-.-| 6.50) 6 00)|Michigan Central Se 
Am Roll Mill deb 5s Jan '48} 3712 3812'| 5% ser notes___Mar 1936 90a,| B a i ~ eilgiagualataaa 5 50! 5 00 
436% notes 1988. MA&N| 52°) 5: wa i uff Roch & Pitts equip 68._| 7.00, 6 00/; Equipment 6s__-..------ 5 50| 5 00 
Mi & Si50'S8- MAN bite a Bepeess See 4, ie a unation Sestte 460 & G.- 8 00| 7 00||Minn 8t P & SS M 4s & 5e} 9.00) 7.00 
Amer Wat Wks 58 1934A&0| 70% +0 |/Mag Pet 4348 Feb 15 '30-'85| 99 Chesapeake & Ohio 65.2... 6 00| 5 50||Missour! Pacitic 6340.2. -| 8.00) 7.00 
ell Tel of Can 5 A Mar 55} 90 | 91 ||Mass Gas Cos 5s Jan 1946| 81 | 82 Equipment 6s..._.... ee = 
f “4 ’ < pment 6 }s_-.-.--- 6.00) 5.50}| Equipment 68-_---- J ; 
Buon oe pyar gage] o0 | G2 |ros a Gam age uly 1067] 90%100% | _ Egubment 6a --=-7---| $0) § a0 Monies Ohio te 5 00) 7 op 
Edison Elec I!) Boston— , BR plaid BES RE 
4% notes Nov 1 ‘32 M&N} 10012'101 Cue "Ou te 1085. Pan +H 98 a opry Ay eae ry E> ~~) seieieeeene 7'50| 6.75 
be notes Jan 18°83. . 343 10112| _..||United Drug deb Se "SSA40| 99t2| ye a) ee $ 00 Norfolk & Weatern 454 “ae 550] 8.00 
an > --- | _ Equipment 68_..._._--- rm 43}4s___.| 5.50) 5.00 
eee li 19871 95 | 96 os io & Southern 64_...| 8.00) 7.00|)|Northern Pacific 7a___._.-_- 7.00) 6.50 
Debenture Se.._Feb 1947| 92% 93t- laware & Hudson 6s_..-| 7.00! 6.25)|Pacific Fruit Express 7s__.-| 6.50) 5.50 
2 Erie 4}48 & 5a_..........- 8 50) 7.50||Pennsylvapia RR equip 58__| 600) 5 50 
| | Equipment 68. .......-- 8.50| 7.50||Pittsburgh & Lake Erie 634s; 7 00| 6 50 
Ompeerne------| $e tBlerres raven" 3 bm 
Water Bonds Hocking Valley 5e--- ce: as Oe | ste 
e eee 6 75| 6 00||Southern Pacific Co 4s 7 75| 6 75 
Equipment 68........-- 7.00| 6 00|| Equipment 7s_____- oe 5 5 
Alton Water 6s 1956. -A&0| 65 | 75 ||Hunt'ton W lst 60 ‘54 M&B| 85 | 90 ee Central 4340. Be--| 9.00)  00]|Southern Ry 4348 & B----) 7.50) 7.00 
Rehan WW aafageaas) 31 | $5 || atuanse toe se O-MAS) op | ag | , Bauman Fee eie--| 90) 3 go [potdn A Sue Canta oa] 70] 62s 
Atlantle Co Wat 58 '58M&S| 72 | 75 ||Joptin WW be 67 eer AM&S| 67 | 73 | S*D8WhA & Michigan Ge_--/ 7.00; 6.00|/Union Pacific 7¢------...- 6.25] 5 50 
Birm W W lst 5348A'54A4&0| 86 | 88 ||Kokomo W W 5s 1958 J&D/| 71 ; ru. 
Ist m 58 1954 ser B_J&D) 80 | 85 ||Monm Con W Ist 58'56J&D) 69 aa 
Ist 58 1957 ser C_.._F&A| 80 | 83 ||Monon Val W 5%s ‘50 J&J| 80 | 85 Investment Trust Stocks and Bonds. 
Butler Water 5s 1957-A&O} 70 | 80 | Richm’d W W let 5e’'57M&N| 7412 77 
City W (Chat) 68 B'54J&D} 79 | 81 ||St Joseph Wat 58 1941 A&O! 85 | 88 i 
lot Se 1967 cor C. Bhai op eee Wee Yes 5 | 88 Coionial Investors Shares.._| _.--| te Old Colony Inv Tr 434% bda| _.-_| _.. 
Commonwealth Water— re lst 58 1955 F&A 88 | 90 Fama any oa + os fy) ott fing ™ * 
Ist be 1956 B ..._. Faal 31 85 on hn od pele opt Secur Corp pref.----- ----| 10 ||/Shawmut Bank Invest Trust 
lot m Ge 1087 oo C.4a| 81183 || inate a 80 | 84 | Invest Fund of N J...----- | 4 | «eb 3 el 43} 441) _. 
Davenport W 58 1961_J&J| 73 78 T ’ ’ — ohaw Dvest..--.---.-- 23 | 2414) 5e.--------~------. 1952 44 oe 
EBL 4 Int W be 42343| 72 | 75 “> ya AA ye 4 acai | Granteré Oi! Trust Shares A 33g. 
Ist m 68 1942 ser B_J&4| 80 | 85 ||Texarkana W Ist 60,'58F&A| 65 | 6713 © fe ieee we ts 
at 58 1960 ser D...F&A| 70 | 75 ||Wichita Wat Ist 68 '49M&S| 85 | 90 | 
lst m 58 ‘56 ser B__F&A| 81 | 85 
Ist m 68 1960 ser C_M&N_ 81 | | 
ist m 66 1960 1 85 
~ = ees 
No par value. a And dividend. d Last reported market. Flat price. z Ex-dividend. y Ex-rights. 





—— 












































Volume 135 


Financial Chronicle 





Current Earningeg —Monthly, Quarter and Balf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also those given in our issue of July 23. 


It covers all classes of corporate entities, whether rail- 
It is all 


The object of this index is to supplement the information 


contained in our ‘Monthly Earnings Record,’”’ which has been enlarged so as to embrace quarterly and semi- 


annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely complete up to 


the date of issue, July 23, embracing every monthly, semi-annual and quarterly report which was available at 


the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The fig- 


ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the July number of the ““Monthly Earnings 


Record”’ was issued. 


We mean to continue giving this current index in the ‘‘Chronicle’”’ each week, furnishing a reference to every 


return that has appeared since the last preceding number of the ‘Monthly Earnings Record.” 
complete in and by itself, and for most persons will answer all purposes. 


The latter is 
But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. 

will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the ‘‘Chronicle”’ and the “Monthly Earnings Record,” there is a reference 


line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


The “Chronicle” index in conjunction with the “Monthly Earnings Record”’ 








Issue of Chronicle 


Name of Company— 


Air Reduction Co., Inc__-._-------- July 30-- 
Akron Canton & Youngstown RR--July 30-- 
Alabama Great Southern_---------- July 30_- 
Alabama Power Co-_-------.-------- July 30_- 
BS ee July 30-_- 
Allen Industries, Inc_--_-.--.-------- July 30_- 
Allis-Chalmers Mfg. Co__---------- July 23-_- 
Alton Southern RR____-_-_-------- July 23-- 
Amalgamated Leather Cos___-__.-.-- July 23-. 
American Glanzstoff Corp---------- July 30_- 
American lee Co.......-.-.---.-...- July 30_- 
American Machine & Metals, Inc___-July 30-- 
American Ship & Commerce Corp_.-July 30-- 
American States Public Service Co__July 23-- 
American Zinc, Lead & Smelting Co_July 30-- 
Anchor Cap Corp. -_....---.-----.-- July 30_- 
pe > ae July 30_- 
ee July 30_- 
Atchison Topeka & Santa Fe Ry_..--July 30-- 
Atlanta Gas Light Co-_-----------. -_July 30_- 
pS Ls ee July 30_- 
Atlantic Coast Fisheries Co_-------- July 30_- 
Atlantic Coast Lime-__-------------- July 30_- 
Atlantic Gulf & W. Indies S. S. LinesJuly 30- 

Atlantic Refining Co______-_-_-_-_- July 23-_- 
Attes PawmGet Ce. on ccccccccnccsnss July 30__ 
Attias Tack Corp. ...--...-.-...-.-- July 30_- 
Baltimore & Ohio RR-------------- July 30_- 
Bangor & Aroostook RR-_-_-_-------- July 30__ 
Beech Nut Packing Co-___-.---_---- July 30. 
Beneficial Industrial Loan Corp__--July 30-- 
Benjamin Electric Mfg. Co_______-_- July 23_-. 
Bessemer & Lake Erie_-_-----_------ July 30_- 
Bethlehem Steel Corp-_-_------------ July 30_- 
ee Sn we wwccccens July 30_- 
NN i ane wp een mae July 30_- 
Boston Elevated Ry. Co_______.-__- July 23-_- 
Boston & Maine RR-_-.-__-.---------- July 30_- 
Boston Revere Beach & Lynn RR_-.-July 30-- 
Brazilian Trac., Lt. & Pr. Co., Ltd._July 23-- 
Briggs & Stratton Corp-_-_--_-- _----July 30-- 
Brooklyn Eastern Dist. Terminal__.July 30-- 
Brooklyn-Manhattan Transit Syst..July 23-- 
Brooklyn & Queens Transit System July 23-- 
Brooklyn Union Gas Co_--_-_-- - coon Blea 
I ow miearuminel July 30-_- 
(Edward G.) Budd Mfg. Co___-__-__-_- July 30_- 
I a acme han weal July 30_- 
Canadian Pacific Ry. Co__-__--_-_-- July 30_- 
Ob. ek? ee July 23-_- 
Calumet & Hecla Cons. Copper Co__July 30-- 
ER EE SE July 30_- 
Canada Dry Ginger Ale, Inc_-__-_--_-_- July 30. 

Canadian Nat’l Lines in New Eng__-July 30_- 
oR Bye. OY ee eee July 30 

Ne July 30-_- 
Central Illinois Elec. & Gas Co_-_-_-_-- July 30__ 
Central RR. of New Jersey___--_---- July 30_- 
Central Vermont Ry., Inc_________- July 23 _- 
Charleston & Western Carolina_---- July 30-_- 
Ce go  ncawewenweson July 30_- 
Chesapeake & Ohio Ry____-------_- July 23-- 
Chicago Burlington & Quincy------ July 30_-. 
Chicago & Eastern Illinois_--_------ July 30_- 
ey ae en cen enaee July 30_- 
Chicago Great Western. _____-_- _.July 30-_- 
Chicago Indianapolis & Louisville__July 30-- 
Chicago Mil. St. Paul & Pacific-_-_--_-- July 30-_-. 
Chicago & Northwestern_--_-.------ July 30. 

Chicago River & Indiana_________-. July 30_-. 
Chicago Rock Island & Pac. Ry. Co__July 30- 

Chicago St. Paul Minn. & Omaha_-_-_July 30-- 
Chicago Yellow Cab Co-_...-.--.--_-- July 30_. 
IS re ora we asia a @.. 
OI July 23... 
Cin. New Orleans & Texas Pacific_._July 30-- 
Cincinnati Street Railway Co-_-_---- July 30_- 
Cin. & Suburban Bell Telephone Co_July 30-- 
Cite Gave Ce...oa<ccocodaceccus ite 2.. 
oe icin pcndatnnndawe July 30_- 
Cluett Peabody & Co-.......-.-.---- July 30_- 
Colgate-Palmolive-Peet___._._.----- July 23-- 
Colorado Fuel & Iron Co_-__---_---- July 30_- 
Colorado & Southern_------- Se lO 
(The) Commonwealth & Sou. Corp__July 30-- 
Community Power & Light Co-_----- July 30_- 
Conemaugh & Black Lick RR_-_----- July 23-- 
Congoleum Nairn Inc____-- Seine July 23-- 
eee Cee Ce... cancenaewe July 30-- 
Connecticut Electric Service Co__--July 30-- 
Consolidated Film Industries, Inc-.July 30-- 
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802 
796 
799 
802 
800 
802 
620 
619 
620 
821 
802 
802 
802 
620 
802 
802 
800 
802 
800 
802 


Issue of Chronicle 


Name of Company— 
Consumers Power Co 


siti gaia ce cota uly 30__ 
Container Corp. of America--_--_---- July 30_-. 
Continental Can Co________________ July 23_- 
Continental Oil Co__---_________-_- July 30_- 
Corno Mills Co------------..-._---- July 30_- 
Crosley Radio Corp-------_-._____- July 30__ 
Crown Willamette Paper Co____-___- July 30_- 
Crown Zellerbach Corp-_--_-._------ July 30_- 
Cutler Hammer Inc_------------_-- July 30_- 
Dakota Power Co-_-_--_._----_-_---- July 30_- 
Delaware & Hudson_----_-_._________- July 30__ 
Delaware Lackawanna & Western__July 30_- 
De Long Hoop & Eye Co-_-_-________-- July 30_- 
Denver & Rio Grande Western RR_-July 30_- 
Detroit & Mackinac_--_--____-_____-- uly 30__ 
Detroit Street Rys________-_____- «July 23_. 
Detroit & Toledo Shore Line_-_-__-___-. July 30_- 
Detroit Toledo & Iron RR-__-_______ July 30__ 
Devoe & Raynolds Co_-_-___________- July 30__ 
Dominion Rubber Co., Ltd______ ___ July 23-- 
Dominion-Scottish Investments Ltd.July 30-_ 
(S. R.) Dresser Mfg. Co-_--__-----_-- July 30-- 
E. I. du Pont de Nemours & Co__.__July 23-_- 
Duffern Pav. & Crushed Stone, Ltd _July 23_- 
Duluth Winnipeg & Pacific RR____- July 30__ 
ce ee eee July 30_- 
Economic Investment Trust, Ltd__-July 23-- 
Edmonton Radial Ry._--_---_-__-__- July 30_- 
Electric Auto Lite Co____________-- July 30_- 
Enamel & Heating Products, Ltd_.-July 23-_- 
Engineers Public Service Co_-_-_----- July 30_- 
fo EAS eee July 30_- 
Eureka Vacuum Cleaner Co_-_-_-_--_-- July 30_- 
Ex-Cell-O-Aircraft & Tool Co -_-_---- July 30_- 
Exchange Buffet Corp____________-.- July 23-- 
Fairchild Aviation Corp___________- July 23_- 
Federal Mining & Smelting Co-_----- July 30_- 
Finance Co. of America at Balt__---- July 36_- 
Florida East Coast______________--- July 39_- 
Flour Mills of America, Inc_-__------ July 30_- 
Follansbee Brothers Co__________-- July 30_- 
Fonda Johnstown & Gloversv. RR.-July 30-- 
Freeport Texas Co--_...._.....----- July 30- 
(Geo. A.) Fuller Co-.._._.-....-..-.- July 30_- 
Cenreeees Weel... ~--<ec nw ceuce~ July 30-- 
remeeee ee me... nocecencee July 30_- 
OO ES Ee July 30_-. 
General Foods Corp_-_-___..-.------ July 30-- 
General Machinery Corp__________- July 23-. 
Coens Bere, BOG... ewe ew cwececs July 30-_- 
General Motors Corp_________------ July 30_- 
General Parts Corp______________-_- July 23--. 
General Printing Ink Corp-_-_-_-_---- July 30-- 
General Public Utilities Co_-__------ July 30_- 
General Railway Signal Co_-__------ July 30-- 
General Refractories Co______-_---- July 30-- 
Georgia Power Co.._.__........-..--- July 30.- 
Georgia Southern & Florida____--_- July 30-- 
Gilmore Oil Co., Ltd_____.__-_------ July 30_- 
Globe Underwriters Exchange, Inc_-July 30-- 
(Adolf) Gobel, Inc_______..-------- July 30--. 
Gould Coupler Co_________---.---- July 30_- 
Grand Trunk Western_-____-------- July 30-_- 
Great Britain & Canada Inv. Corp__July 30-- 
Great Northera BR......-.-.-..---- July 30-- 
Green Bay & Western---.-.-..------ July 30-.- 
Caer 2 eet ties wwee July 30_- 
Gulf Mobile & Northern_.__-------- July 30_- 
Gulf Public Service Co____.-.------ July 30_- 
co PE EY Oe eee July 30_- 
Gulf States Steel Co___-_- sie oe ee July 30_- 
Hagerstown Light & Heat Co. of 
Washington County------------- July 30_. 
Hazel Atias Glass Co.......-..------ July 30_- 
Hercules Powder Co... ___---------- July 30-_- 
Hershey Chocolate Corp----- pvoued July 30_- 
Holly Sugar Corp... .___...--.----- July 23-_- 
Honolulu Rapid Transit Co., Ltd_.-July 30-- 
aoe See pie wna July 30-- 
Hudson & Manhattan RR---------- July 30_- 
IlMinois Central RR.__._.-.-.-------- July 30_- 
Illinois Central System_---_----_---- July 30_- 
OEE EES July 30_- 
ees ee a re ay 20.. 
Inland Steel Co. ere NE 
Interborough Rapid Transit Co_.--July 30_- 
Internat’! Business Machines Corp.-July. 30-- 
International Great Northern_- July 30 
International Power Co., Ltd_-_--- July 23--. 
International Salt Co______------ July 23-_- 
International Silver Co------------ July 30_- 
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Issue of Chronicle 


Name of Company— 


Imitestyoee Clore... ... <<... cnwcnsevc uly 30-. 
Johns-Manville Corp___-_.-.-------- July 30-- 
Jones & Laughlin Corp---__-------- July 30_- 
Kansas City Southern---_-_----_---- July 30.- 
Kelly Springfield Tire Co_____------ July 30-- 
Kelsey-Hayes Wheel Corp- --------- July 30-- 
Kelvinator Corp-_-._-------------- July 30. 
Keystone Telephone Co. of Phila__-July 30-- 
Kroger Grocery & Baking Corp----- July 30-- 
Lake Terminal_--......-----.--.---- July 30_- 
Bemgiess, Ltd. i... cssoccncccasns July 23.- 
Lehigh Valley Coal Corp_-__--.------ July 30-- 
Lehigh Valley RR_______----------- July 30-- 
Lehn & Fink Products Co-_--.-_------ July 30.- 
Lily Tulip Cup Corp-_------------- July 30_- 
A eee ee eee July 23-_- 
Long-Bell Lumber Co__-_-_---------- July 30_- 
es ee ee ee July 30_- 
Louisiana & Arkansas_-_-_-_--------- July 30_-. 
Louisville & Nashville___...__.----- July 30_- 
McIntyre Porcupine Mines Ltd------ July 30-- 
McKeesport Tin Plate Co_____------ uly 30_-. 
Magma Copper Co________---------- July 30_- 
Maine Central RR-_-_._-..---.------ July 30_- 
Market Street Ry. Co________------- July 23-- 
Meridionale Electric Co____-.------- July 30-- 
Metro Goldwyn Pictures Corp- ----- July 30_- 
Minneapolis & St. Louis___--------- uly 30_- 
Minn. St. Pauljf& SS. Marie___------ July 30_-. 
Missouri Pacific_______.._..------- July 30_- 
Mississippi Power Co________-_----- July 23--. 
Missouri-Kansas Texas Lines-------- July 30_- 
BE SE ENO, 6 ccc ntcnconcoeuceed July 30_- 
Monongahela Connecting---------- July 30_-. 
Mohawk Valley Co____.------------ July 30_- 
Monsanto Chemical Works-_-------- July 30_- 
Montgomery Ward & Co____-------- July 30_- 
EE EE aS are July 23-_- 
Nashville Chatt. & St. Louis_.------ July 30_-. 
National Aviation Corp-_-_---------- July 30_-. 
National Rys. of Mexico____-.------ July 30_- 
National Steel Corp-_---_------------ July 30_- 
Nebraska Light & Power Co-_-_-_----- July 30_-. 
Nevada-California Electric Corp...-July 30-- 
Newburgh & South Shore_-_-_-_------ July 30-_- 
New Orleans & North Eastern_ -.- --- July 30_- 
Meow. Taser Ceeeee uo cwcacccees July 30_- 
New York Chicago & St. Louis- -- --- July 30_. 
New York Connecting-----_--.-.---- July 30_- 
N. Y. New Haven & Hartford RR_---July 30-- 
New York Ontario & Western Ry_--July 30-- 
New York & Richmond Gas Co___--July 30-- 
New York Telephone Co_-_-_-_._------ July 30_- 
New York Westchester & Bost. Ry--July 30-- 
Niagara Hudson Power Co-_-_-_-_---- July 30_. 
Niagara Falls Power Co_-_--_----.---- July 30. 
Norfolk Southern... -.........------ July 30_- 
Norfolk & Western Ry_-_-_-_-------- July 30-- 
North American Co_-_-_-___---------- July 30-.-. 
Northern Alabama_-__.._....-.---- July 30_- 
Northern Pacific. --.--..----------- July 30-- 
SS ee July 30_- 
Ohio Public Service Co___-_--------- July 30-_- 
Ohio Seamless Tube Co______---- --- July 23-- 
Orange & Rocklana Electric Co_._..July 30-- 
Oregon Short Line.........-------- July 30... 
Oregon Washington RR. & Nav. Co_July 30-- 
eee eee July 30_- 
ee cae awa July 30... 
Owens Illinois Glass Co-_-___.------- July 30_. 
Pecitie Lisbtina Ge... ..<ccscscese< July 30-_- 
Packard Motor Car Co-...-.-.--.------- July 30_- 
[s. i.) ene £ae., SOS. oc conee cent July 30... 
Pennsylvania Coal & Coke Co------ July 30_- 
Pennsylvania Gas & Electric Co__.-.July 30-- 
Pennsylvania Power Co___..------- July 23-_- 
IE, oc wcecewrusau wn July 30_. 
Pennsylvania RR. Regional System_July 30-- 
ek. 6 July 30.- 
Pittsburgh & Lake Erie_____------- July 30_-. 
Pittsburgh & Shawmut_-_-_--------- July 30_-. 
Pittsburgh Terminal Coal Corp- ---- July 30_- 
Philadelphia Electric Co_____-.----- uly 30_- 
Philadelphia & West Elec. Trac. Co_July 30-- 
Phillips Petroleum Co______.------- July 30_- 
Photo Engravers & Electro., Ltd__..July 23-- 
es Cee Se oe. cw oweenommel July 30-_-. 
Pierce Petroleum Corp_-_-__.-------- July 30... 
Pittsburgh & West Virginia--_------ July 30-- 
Powdrell & Alexander Inc__-------- July 30-.. 
Procter & Gamble Co-_-_-_...-.-..---- July 30.- 
Public Service Corp. of New Jersey..July 23--. 
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Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Pages 
Public Utility Holding Corp. of Am_-July 30-. 812 Southern Bell Tel. & Tel. Co______ July 23-- 625 Union Pacific RR------------------ July 30.. 799 
Railway & Light Securities Co- ----- July 30.. 809 Southern California Edison Co.,Ltd July 30-. 810 Union RR-_------------------------ July 30.. 799 
ee ee are July 30.- 799 Southern Canada Power Co., Ltd_.-July 23. 625 Union Twist Drill Co__------------- July 23. 646 
Republic Steel Corp. ...22-.22sscc0s July 30.. 809 Southern Pacific Lines_____.___-_--- July 30_. 801 United Gas Improvement Co------ ~-July 30.. 811 
Reynolds Metals Co--_-------------- July 30.. 809 Southwestern Public Service Co__-.July 30-. 819 U.S. Hoffman Machinery Corp- ----- July 30.. 811 
Richmond Fredericksburg & Pot__.-July 30.. 799 Spear & Co... __-_--..--_-------- July 30.. 810 U.S. Industrial Alcohol Co-------- July 30_. 811 
Riverside & Dan. River Cotton Mills_July 30... 809 Standard Brands Inc-_.-.____.____-- July 30.. 810 U.S. Leather Co. ..........---..--- July 30_. 811 
Roanoke Gas Light Co_------------ July 30.. 809 Standard Cap & Seal Corp________.-July 30-. 810 U.S. Realty & Improvement Co-..--July 30-- 811 
Rochester Central Power Corp- -- -- - July 30_. 819 Standard Chemical Co., Ltd______-- July 23.. 644 U. S. Steel Corp-....---.---------- July 30_. 811 
Rotiaad BR. ........2.cccccnceenes uly 30_. 799 Standard Paving & Materials, Ltd_.July 23.. 644 United Stores Corp_-_-------------- July 23_. 625 
St. 56G0G L008 CO. secs co ceswosn> July 30.. 809 Staten Island Rapid Transit__._.____.July 30-. 799 Utah RR.....--.------------------- July 30.. 799 
St. Louis Rocky Mountain & Pac.Co_July 30.. 809 Studebaker Corp-_-____----__..__ _-- July 30.. 810 Viau Biscuit Corp., Ltd_.---------- July 23_. 646 
St. Louis-San Francisco Ry. Co-_---- __ = 2 Ss © eee July 30.. $180 Vicheck Tool Co. .............-c0s6 July 23__ 646 
St. Louis Southwestern Ry. Lines_..July 30-- 801 Symington Company---_.--_-_------ July 30... 810 Virginian a line July 30__ 799 
San Joaquin Light & Power Co-_---- July 30_. 809 Telautograph Corp. ___..._._____-- July 20.. 620 Wonede Me..............-2-...2.-- July 30 _ 801 
Savage Armes Corp... ......-cecncces July 30.. 809 Tennessee Central. ........._.__-_-- July 30... 799 Ward Baking i aerate 7. July 30._ 811 
Scott Paper Co. .........-ncsccccee July 30. 809 (The) Tennessee Electric Power Co_.July 30.. 810 Waypoyset Mfg. Co 3 --July 23 ~ 646 
Seaboard Air Line-.-..-.---------- July 30.. 799 Texarkana & Fort Smith.__.__..___.July 30.. 793 Webster Eisenlohr Inc_------------ July 30__ 812 
Seagrave Corp-..--4.----se0---20- July 30.. 809 Texas & Pacific Ry._......_.--- “taly 32.. 20t GQanebees 0s... 0 ----20-00-00e July 23_. 646 
8 8 ee ey July 23.. 644 Third Avenue Ry. System______ ___ July $0.. S11 Westere Pactile......-.---------.-. July 30_. 799 
Es is sk ora eceniienitianied July 30-_ 809 ‘Thrift Stores, Ltd_.-_..._-_____. July 23.. 646 Wheeling & Lake Erie.-..----------July 30-_ 799 
Shawmut Associates_--.--_-------- July 30.. 809 Transue & Williams Steel Forging. July 30.. 810 Wheeling Steel Corp._------------- July 30__ 812 
Shenandoah Corp... ....----<--<+- July 30.. 810 Trico Products Corp----__ _July 30.. 811 Whitaker Paper — eiciemRaage July 30. 812 
Stensados Rayon ERED July 23.. 644 Twin City Rapid Transit “Co. July 30._ 811 Wisconsin Power & Light Co------July 30. 797 
3 vine System ----.-------------- uly ae en | OEE July 20.. Gil Was See Dies Wiin cncnc ce ncsene July 23. 626 
ae ee eee July 30.. 810 Underwood Elliott Fisher Co._____ July 30_. 811 Yale & ome Mig ae four 30_. 812 
Southern Ry - -- - - ----------------- July 30_. 799 Union Carbide & Carbon 6.2 <---. July 30__ 811 Yazoo & Mississippi Valley---_------ July 30.. 812 

Latest Gross Earnings by Weeks.—We give below the Milentic Coast Line— " ‘i. 

“ reeklv re ‘ # 4 P ; coe _ June— ’ 1932. 193 1929. 
latest weekly returns of earnings for all roads making such Gross from railway--- $2,726,292 $4,573,258 $4, 32, 870 $5,703,012 
reports: Net from railway - - - - 22,904 949,118 454,330 1,266,712 

nor Coe Prevtous Inc. (+) or “e aft TT -sss= <=00 8, soo 310,026 20,038 746,289 
er le ear. Year. Dee. (—). rom Jan 1— 
: Covered. $ 3 g ‘ Gross from railway--- 22,789,860 34,372,358 35,886,644 42,841,515 
Canadian National------- 3d wk of July 2,784,068 3,298,097 —514,029 Net from railway---- 4,609,352 10,658,924 9,719,709 14,845,302 
Canadian Pacific....--.-- 3d wk of July 2,277,000 2,748,000 —471,000 Net after taxes... 866,616 6, 044, 370 5,761,211 10,416,663 
Georgia & Florida.------- 2d wk of July 15,475 28,300 —12,825 neat & Ohio 
Minneapolis & St Louls ...3d wk of July 145,095 286,807. —141,712 oy 8 1962. ist. iO. =. 
, , Gross from railway - - $10,144,686 $14,950,040 $19,297,500 $22,992,241 
Southern. --------------- 3d wk of July 1,536,234 2,445,986 —909,752 Net from railway_--- 3.090.928 3,980,334 4,873,719 6,390,131 
St Louis Southwestern. - - - - 3d wk of July 212,200 341,706 —129,506 Net afterrents_--_---- 2,132,39 3,262,352 3,850,970 5,052,160 
Western Maryland-------- 3d wk of July 167,133 297,131 —129,99% From Jan \— 

Ww ee \ 2 Gross from railway--- 65,350,012 89,487,346 115,112,826 128,932,085 

e also give the following comparisons of the monthly Net from railway---- 15,061,794 18,619,389 25,777,631 31,846,547 

totals of railroad earnings, both gross and net (the net before ening ieee ay CSS BAS Te Sew 
the deduction of taxes), both being very comprehensive Bangor & Aroostook— 
Wier taalied H the Cines I ie h . _ June— : 1932. 1931. 1930. 1929. 
‘Vy include a e ass | roads in the country. Gross from railway... $401,916 $307 ,467 $433,816 $538. ose 
Net from railway - -- - 68,807 —93 ,938 74,722 137,476 
Gress uvtiinns h of Road 7s — gag’ ee ot 53,993 —95,713 58,786 132,652 
° Lengt ° ‘rom Jan. —- 
Month. nee dee ae Gross from railway... 4,018,934 4,193,081 4,983,921 4,241,422 
1931 1930 Ay 1931 1930 Net from railway_--- 1,900,962 1,537,169 2,156,430 1,642,183 
. ° ° . . ° Net after rents_----- 1,465,931 1,150,031 1,688,338 1,359,440 
$ a $ Miles. Miles Bessemer & Lake Erie— 
January_...----| 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 June— 1932 1930. 1929. 
February. ------ 346,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 Grossfromrailway--- $332,355 $1, 143. "491 $1, S74. te $2,169,114 
ee 375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 Net from railway - - -- —40,564 636 ,268 ,083 
, ee 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Net after rents... --- —34.7 515,858 338 OLS , ‘214 "359 
See 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 From Jan 1— 
OSes ae 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Gross from railway... 1,613,733 3,922,019 6,436,828 7,596,463 
eee 377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 Net from railway---. —626,327 257 350 1,767,875 2,952,486 
August __-----. 364,010,959 | 465,762,820 |—101.751,861 | 243,024 | 242'632 Net afterrents...---. —716.963 —12.465 1,481,388 2,808,956 
September -__-- 349,821,538 | 456.895.312 |—117,073.774 | 242.815 | 242'593 ao , as get > 
October_...---.| 362,647,702 | 4%2,784.602 |—120,136.900 | 242,745 | 242,174 Boston & Maine— ' 
November.....-| 304,896,868 | 398,272,617 | —93,375,649 | 242,734 | 242.636 Gross from railway... $3. 8 3 $5.010-777 $5.6 73,500 $6.3 389.7 703 
ecember__---- 88,239,790 | 377, 499, 123 | —89,259, f nage ep ae == f 5 $5,010,777 39,678 4 ; 
1080 | aot sanias | 2tstis | 2i2btig Nextt renee’ --->B88.001 | OHAIOAS | TiOI8800 L128. 724 
January_....--- 274.976.2409 | 365.522,001 | —90,545,842 5 Net after rents... ..- i, 34,94: 9 1,124,7 
February. --_-- 206.802,820 | 336:182;205 | —00:289:775 | 242°312 | 240°043 a: an. a 
i>. ...... 289'633.741 | 375:617.147 | —85.983.406 | 241/996 | 241/974 Gross from railway_-- 23,614,987 30,157,305 35, 030, 019 37,669,995 
April <<< = ----- 267,473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 Net from railway--.- 6,032,435 8,120,119 8,679,203 9.477.819 
ees 254,382,711 368,417,190 |—114,034.479 241.995 242'163 Net after rents.___-_- 3,620,341 5,202 ,021 5,764 A435 6, 298, 024 
——— Brooklyn E. D. Terminal— 
Ne Eernines. ee, 045 Dae _June— z 1932 1931 1930. 1929. 
Month. ° ° Gross from relbwar - oe $70. 343 $107 007 C1? 087 j o119.4e7 
1931. 30. Net from railway---- 4,60: 3,45 t 055 
= — sa, je oe Net after rents. ---7-- 19,991 37,697 36,890 38,001 
$ $ $ ’ rom Jan a mt 
en eed oe 71,952,904 94,836,07 a a Gross from railway - ae 436,957 629.594 681,713 736, 245 
= ded lade 64'618'641 Saeee | Sea | eee Net from railway---- 181,417 266,214 278.546 295,148 
March 84,648,242 | 101,541,509 | —16.893,267 | —16.66 NOt MELEE BONS. 02 ~ ~~ 0 140,550 224,978 = 236,310 249,082 
I oa ds 79,144,653 103,030.623 —23,885,970 —23.21 C i iana— 
May..- 81,038,584 111,359,322 —30,320,788 27.23 a »* sation 1932. i. 1930 1929 
0 eer 89,667,807 110,264,613 — 20,587,220 —18.70 Gross from railway $76,401 eg! | eam 
July.--..----.- 96,965,387 125,430,843 — 28 465,456 —22.73 Net from railway - ne. ¥ 4446 19.039 eee << Wie 
August. --...-... 95,118,329 139,161,475 | —44,043,146 —31.64 Net afterrents. AL Bl ee? CRS. Ae 
A eiagal Beas ar ain ane eee aae ane —55,161,214 — 37.41 ° From “Jan "pl iia —- ee) Pee » . Fae 
egiccgues ,919,02:! 7,141,555 —55,222,527 —35.14 Gross f: ailway 545 ,8: 2 
November... __-- 66,850,734 99,557,310 —32,706,576 —32.85 py ina ag ich 440302 $3D'OT1 
December. _.-_-- 47,141,248 70,982,841 | —32,841,503 | —41.08 Netafterrents..----- 393.206 488/854 aa anes 
coneae? piaewnas 45,940,085 72,023,230 —26 082,545 —36.21 Canadian National System— 
a auada ae 375, 66,078,525 —8,702,988 —13.17 eS di — 
rr wees encnne 67,670,702 84,706,410 —17,035,708 —20.11 Tae setehanees TOSS. ow 1931. 1930. 1929. 
ug nonenreten the gy yr we. 388.879 — 22,922,356 —28.94 Grossfromrailway--- $129,743 $117,518 $125,274 $199,370 
nie ae twat ,429,2 ,052,5 —33,623,278 —41.48 Net from railway---. 14,101 def80,944 def50,173 def45,811 
” . a ree reas def40,896 def135,724 def110,237 def110,244 
° rom Jan 1— 
et Earnings Monthly to Latest Dates Grossfromrailway--- 619,060 752,398 1,048,972 1,131,922 
Akron Canton & Youngstown— Net from railway... def121,587 def235,594 def97,841 def157,978 
auune eh 1932.6 3931, 930. 1929. Net afterrents__._.-- def461,570 def600,896 def508,198 def567,550 
m railway - - . 54,066 157,018 $237, 494 $355,190 Central of Ge ia— 

N 4 A : orgia 

Net — roeway..-- 64,640 47,20 890 179,749 June 1932. 1931. 1930. 1929. 

sa y Hig eee 41,237 20,099 5° 057 121,946 Gross from railway - -- 852,737 $1,427,091 $1,621,252 $1,978,938 

Gross from railway - - - 824,728 1,024,164 1,513,740 2,004,851 Net aoe gg le 748-333 119'318 73F 858 335 S04 

Net from railway---- 275.554 ‘123,562 "516.508 40/436 From Jan. 1— ee eer ¥ 

et after rents___.____ 143,827 161.781 266.448 598.587 Gross from railway... 6,119,463 9,116,864 11,193,865 12,543,978 
Pg Nelda euey——-- SUBS ESRI TRENT BONG 

= Net after rents_____- _- 36: ,0- 5 64/,7: ‘ 36 

June— 932 ‘ ; wre. pens 
Gross from rallway-- $232 878 $393176 $117 680 $5 506 84: g Central RR of New Jersey 
Net from railway _-_ 2.380 20.617 95'629 124/864 June— 1932. 1931, 1930. 1929. 
Net after rents.____. —31'993 —53'400 46.719 0487 Gross from railway - -- $2, are 477 7 $3, 251. 136 $4,207 433 $4.728.170 

From Jan. 1— , ’ ’ et from railway _- 525 958 ,3¢ 1,044 ,236 1,278,363 

; F Pee: a a . Lan Net after rents_-_-.-- —41,966 178,748 417,930 658,5 

Sortaareatwcy’--- MENT 7agRae ASRRG SUN Tgs hansen e aassam sear os spare TR 

% from ra ) 354,64) 539,896 $50,405 Gross from railway--- 15,456,335 20,432,880 26,137,705 28,074,749 
Net after rents______ —6,040 78,972 229,896 519,977 Net from railway ----~- 3,762,646 4,655,267 6.053.648 7019-181 

Atchison Topeka & Santa Fe. ca Net after rents-_---.--- 1,528,288 2,311,695 3,033,231 3,888,206 
une— 1931. 1930. 929 Charleston & Western Carolina— 

Gross from railway... $8, 316-661 $12,308,788 $14,813. 755 $19,534,114 June— 1932. 1931. 930. 29. 

yet from railway we, 1,663,919 2,800,645 4,275,798 7,549,827 . Gross from railway - $128,822 $255 ,237 $2: 32,030 $257 ,046 
sigs Saver, rene. 5 eae 761,523 1,727 323 2.856.018 5.847.405 pe Some railway - --- 16, 22 104,018 62,094 52,418 

a , , Net after rents___---- : ; 73,76 22,6 

Gross from ralbway ...- 53,066,997 72,451,628 88,163,204 103,133,980 _, From Jan 1— a Nee nit e oat 

Net from railway_-_ 9,015,673 14,829.933 18.033.557 31.792.560 Gross from railway - - - 905,453 1,375,784 1,472,618 1,700,481 

Net after rents-_--__-_- 3,832,588 8.568.772 10.830.339 231576.225 Net from railway - - - - - 186,578 408,778 254,969 426,414 
ssid Net after rents_-__---- 80,566 520,998 109,973 260,972 

ntic City— Chicago Burlingt & — 

p veel 1932. . go Burlington Quincy 
Grossfrom railway... $159,595 gies i150 gico $67 9) 22?) 51 a... ailway er an $9 BY 99 8 soo, 9 $12 1939. 
Net from railway. _~ 9471 33 '15 0,36) 7,45 i om railway_-- $5,967,514 $9,250,329 $10,897,419 $12,475,796 
Stat athe aie 53°41 CERES = 133 BS ee from railway__-_ 1, B41, B60 2. zon be fe +¥ t6 2.919.704 

og pr lama 1D 4 —12,1% 5794 Net after rents. __.-- 6 25,742 .728,806 ,064,466 

é From Jan. 1— 

Gross from railway - - - 793,171 1,160,273 1,318,248 1,510,605 Gros: 56 57 5 67 ; 

1 mice b2oi4 2 318 ,2¢ ,510,60! iross from railway... 39,956,043 57,029,615 67,646,990 76,227,002 

ae om Seyes ---- wm IAI —243, 800 —253,360 —65,676 Net from railway___- 10,182,848 16,931,495 19,624,168 23,805,897 

------- v, —-544,157 —599,872 —428,844 Net after rents____.. 4,450,491 10,216,112 12,663,223 16,034,348 
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Chicago & Eastern Illinois— 

June— 1932. 1931. 
Gross fromrailway.-- $873.420 $1,196,802 
Net from railway. _._- 8,906 85,040 
Net after rents______- —180,236 —166,445 

From Jan. 1— 

Gross from railway_-. 6, oe. 107 = 7,783,612 

Net from railway __.-- 498,274 577 ,047 

Net after rents..._... —913,101 —951,389 
Chicago Great Western— 

June— 1932 1931. 
Gross from railway... $1,203,298 $1,678,804 
POC ROMA POWAY .00-. <ancce 462,835 
Net after rents__.___- 17,187 186,600 

From Jan. 1— 

Gross from railway... 7,769,114 9,792,207 
Wet from fallway..... <««.-« 2°874,007 
Net after rents....... 450.778 1,231.6 


Chicago Indianapolis & Louisville— 
June— 1932. 1931 


Grossfromrailway..-. $589,715 $966,136 
Net fromrailway.....  ....-. 218,235 
Net after rents__.___. —88 ,233 41,034 

From Jan. 1— 

Gross fromrailway... 4,022,751 5,872,197 

INOS TPOMPAUWAY.0.--2 0022 nee ux 1,242,334 

Net after rents. -.-...- —335,085 193,390 
Chicago Milwaukee St. Paul & Pac— 

June— 1932. 1931. 
Gross from railway_-- $6,495,859 $10,107,715 
Net from railway. __- —354,026 118421976 
Net after rents__.___- —1,468,432 650,311 

From Jan. 1— 

Gross from railway--- 40,934,330 56,812,124 

Net from railway----- 4,641,968 9,300,934 

Net after rents__._--- —2,927,232 2,285,974 
Chicago & North Western— 

June— 1932. 1931. 
Gross from railway--- $5,853,137 $9,422,248 
Net from railway ____ 582.868 1,943 ,334 
Net after rents___._-- —173,234 970,785 

From Jan. 1— 

Gross from railway_-- 36,051,957 52,404,828 

Net from railway-___-- 4.456, 3 37 8,793,166 

Net after rents__...-.- —960, 3,093,872 
Chicago River & Indiana— 

June— 1 1931 
Gross from railway - - _ $326, 161 $434,865 
Net from railway--_-_-- 54,681 191,469 
Net after rents_______ 183° 169 220,700 

From Jan 1— 

Gross from railway - - - ?. 15}. 941 2,776,298 

Net from railway---- 281 1,214,036 

Net after rents___---- i 902: ‘860 1,396 ,929 
Chicago Rock Island Lines— 
June— 193 


1931. 
Gross from railway... $5,847, 133 $8,954,325 
Net from railway ___-- 3 2,460,086 


” s 


Net after rents_..._-- 31,353 1,450,036 
From Jan. 1— 

Gross from railway - - - a 026,789 50,836,615 

Net from railway_-__-_- 7,135,675 12,229,139 

Net after rents. __-_-_- 1,526,984 6,273,611 


Chicago St. Paul Minn & Omaha— 
June— 


32. 1931. 
Gross from railway... $1, 209,111 $1,650,437 


Net from railway ---- 110,369 264,085 
Net after rents_.....-. def23 ,216 104,882 

From Jan. 1— 

Gross from railway_.. 7,172, i 9,407 550 

Net from railway ---- 456,10 987,585 

Net after rents..-._-_- def467, 296 5,738 
Clinchfield— 

June— 1932. 1931. 
Gross from railway... $258,017 $444,023 
Net from railway..--  ------ 148,525 
Net after rents._._._- def18,279 92,918 

From Jan. 1— ; 

Gross from railway... 2,061,484 2,849,058 

Wet from railway... ..---. 969 ,035 

Net after rents... _--- 307,161 $05,523 
Colorado & Southern— 

June— 1932. 1931 
Gross from railway_._. $401,879 $566,667 
Net from railway_... ------ 60,097 
Net after rents______- def77 ,252 def25,901 

From Jan. 1— 

Gross from railway... 2,660,847 3,788,923 
Net from railway.... ------ 589,519 
Net after rents______- def268,143 71,129 


Delaware & Hudson— 


June— 1932. 1931. 
Gross from railway... $1,679, 096 $2,547,368 
Net from railway ---- def 202.772 384,940 


Net after rents_____-- 
From Jan. 1— 


def299 377 325,862 


Gross from railway_-- 11,858,921 15,733,658 
Net from railway _--- 450,084 1,921,917 
Net after rents____--- defs4 ,659 1,482,956 
Delaware Lackawanna & Western— 
une— 1932. 1931. 
Gross from railway__- $3,496,121 $5,117,669 
Net from railway ---- 368,615 1,206 ,842 
Net after rents. ___-.-- 61,053 715,680 

From Jan 1|1— 

Gross from railway_--- 23,957,372 30,667,202 

Net from railway__-- 4,511,240 6,760,264 

Net after rents___---- 1,937 ‘671 3,938,859 
Denver & Rio Grande— 

June— 1932. 1931. 
Gross from railway... $1,128,083 $1,679,011 
Net from railway ---- 101,594 405,496 
Net after rents__..-_- def74,462 251,640 

From Jan. 1— 

Gross from railway... 7,566,038 11,068,897 

Net from railway —-- 986,719 2 694,165 

Net after rents____ 76,939 1,812,648 
Detroit & Mackinac— 

June— 1932 1931. 
Gross from railway --- $68,240 $114,557 
Net from railway ---- 12,144 33,220 
Net after rents... 7,703 25,408 

From Jan. 1— 

Gross from railway --- 320,495 516,128 

Net from railway --- 12,550 124,963 

Net after rents._____- def4 ,057 92,790 
Detroit Toledo & Ironton— 

June— 1932. 1931 
Gross from railway... $442,204 $477,705 
Net from railway--.-- 142.087 138,946 
Net after rents_...-- 100,545 $2,752 

From Jan 1— 

Gross from railway..-. 2,375,244 3,571,386 
Net from railway -..-- 656 583 1,224,051 
Net after rents------ 336,540 820,100 


Financial Chronicle 


1930. 
$1,560,169 
81,451 
—211,157 
10,267 ,354 
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$1, tte 166 
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1930. 
$99,462 
2,339 
def6,759 


1929. 
$2,013,837 
368,427 
— 84,424 
12,151,821 
2,336,492 
—682,222 
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—— _- & Toledo Shore Line— 


1932. 
Pa from railway... $115,210 
Net from railway ____ 23:113 
Net after rents___.___ —15,440 
From Jan 1— 
Gross from railway... 1,233,216 
Net from railway ---- 548,133 
Net after rents___-__- 182,588 
Duluth Winnipeg & — 
June — 1932 
Gross from railway-.. $71,801 
Net from railway_... def28,292 
Net after rents._____ def13 ,890 
From Jan 1— 
Gross from railway - - 475,310 
Net from railway_--. def65,726 
Net after rents__-__- 19,968 
Erie System— 
Erie RR— 
June— 1932. 


Gross from railway... $5,102,237 

Net from railway __-__ 959,361 

Net after rents___.___ 442,094 
From Jan 1— 

Gross from railway --_- a i $15. 274 


Net from railway__-- 935,429 
Net after rents_-..___ 3 801 ,408 
Chicago & Erie— 

June— 932. 
Grossfromrailway_.. $704,744 
Net from railway —__ 223 ,862 
Net afterrents______- —30,641 

From Jan 1— 
Grossfromrailway_-. 4,353,911 
Net from railway_--- 1,434,192 
Net after rents_------ 61,701 

Florida East Coast— 

June— 1932. 
Gross from railway_._. $298,220 
Net from railway...  -----. 
Net after rents___._-- def275,841 

From Jan. 1— 

Gross from railway... 4,515,994 

NGG TOM TAUWSEY...5 o<sce< 

Net after rents__..__- 491,882 
Galveston Wharf— 

June— 32. 
Gross from railway -- $131,989 
Net from railway - --- 31,781 
Net after rents... -_- 15 

From Jan 1— 

Gross from railway - - 937,965 

Net from railway---- 335,951 

Net after rents_-..-- 197 423 
Grand Trunk Western— 


June— 32, 
Gross from railway-_-- $1,100, 544 
Net from railway... def53,054 
Net after rents... def205,624 


From Jan 1— 
Gross from railway.-- 7,534,601 
Net from railway - - - - 226,976 
Net after rents_.---- def959,908 


Great Northern Ry— 
June— 32 
Gross fromrailway.-- $4,156, 734 


Net from railway - - -- 25,986 

Net after rents___._-- —695,730 
From Jan 1— 

Gross from railway... 24,495,388 


Net from railway ----- 1,249,235 


Net after rents__..--- —3,082,980 


Green Bay Western— 


June-—— 1932. 
Gross from railway - -- $97 .686 
Net from railway - --- 18,682 
Net after rents. ___-_- 7,086 

From Jan 1— 

Gross from railway - - - 587,421 
Net from railway ---- 73,850 
Net after rents. -—---- 20,299 


Gulf Mobile & Northern— 


June— 1932. 


Gross from railway -- $262,851 
Net from railway --_-- 20,629 
Net after rents_—__-_- —26,098 

From Jan 1— 

Gross from railway__. 1,603,987 

Net from railway - --- 142,002 

Net after rents. ---_-- —112,083 
Gulf & Ship Island— 

June— 1932. 
Gross from railway - - - $66,054 
Net from railway---.- —11,751 
Net after rents___.-- —37,713 

From Jan 1— 

Gross from railway - - - 544,356 


Net from railway - - -- 17,¢ 
Net after rents_._.--- —144,997 


Illinois Central System— 
June— 1932 


Gross from railway.-- $6,817,479 
Net from railway_.-- 1,129,866 
Net after rents__.__.- 260,495 
* From Jan 1— 

Grossfrom railway_-- 44,824,817 
Net from railway ----- 10,221,278 
Net after rents... .-..-- 4,839,826 
Illinois Central RR— 

June— 1932. 
Gross from railway... $5,877,849 
Net from railway - --- 930,238 
Net after rents__..--- 274,234 


From Jan 1— 
Gross fromrailway--- 38,976,072 


Net from railway_--- 9,010,718 
Net after rents__-..--- 4,977,715 
Yazoo & Mississippi vant, 

June 
Gross from railway_ $939,630 
Net from railway ---- 199,628 
Net after rents._-_---. —13:739 

From Jan 1— 

Gross from railway... 5,848,745 

Net from railway... 1,210,560 

Net after rents.-.--.- —137,889 
Illinois Terminal Co— 

June— 1932. 
Gross from railway --~- $335,991 
Net from railway ---- 83,737 
Net after rents___._.- 16,033 

From Jan 1— 
Grossfromrailway..- 2,314,721 
Net from railway ---- 598 987 
Net after rents__.---- 272,602 


1931. 
$220,405 


’ 


7 
15,655 
1,633,665 


741, 


283 ,231 


1931. 
$87,425 
def44 433 
def47 ,888 


634,532 
def153 ,809 
def137,377 


1931. 
$6,779,181 
1,319,863 
792,929 


*. 7" 139 
450,849 
3" :714,689 


931. 
$578,801 
84,969 
def121,411 
6,327,109 


2,346 337 
1,242,019 


1931. 
123,676 
25,051 
2,049 
773,524 
215,943 
77,879 


1931. 
$1,832 342 
210,927 
def47 ,893 
af 100. 296 


323 ,088 
aefiss. 998 


714,900 
84,967 
27,099 


1931. 
$321,070 
20,911 
—32,633 


151,773 
322,166 
647 


1931. 
$138,492 
—10,375 
— 54,934 


897,504 
— 57,648 
—318,404 


1931. 
$9,976, 083 
Be etre 
72 806 
60,832,985 


9,786,191 
3,392,769 


1930. 
$280,966 
041 


2,164,697 
1,068,596 
490,581 


def7 ,282 


983 ,667 
72,522 
26,530 


1930. 
$8, 138, on 
1,790,6 


1,359, 133 


a + ts 308 
,053 
8 O33. 699 


1930. 
$1, ost ost 
330, 345 


6,975,773 
2,830,130 
843 ,077 


def 342959 


7,718,689 
2,800,383 
1,544,637 


1930. 
105,904 
54 


4,491 
719,575 
170,589 
22,735 


1930. 
$2,257,491 
95,48 
def 180,669 
14,843, 148 


933, 


1,046, 310 


1930. 
$9,134,188 
2,534,251 
1,729,328 


a 136. 901 
6,371 
5" 312, 197 


1930. 
$147,668 
36,291 
16,790 


898,139 
240,041 
151,623 


1930. 
$500,416 
114,009 
63,111 


3,154,574 
685,308 
317,999 


1,487,118 
279,500 
6,266 


1930. 
$12, 13), 444 
2,799,252 
1,712,024 


433,203 
80,129 


78, 
16,4 
10,025,437 


7 
,120,234 
692,544 





797 


1 $79. 
ibd ok iti 
486 


2 73. oe 


1929. 
$235,864 


1, 2738 586 
166, $08 


1929 
$9, 336,366 
1,851,285 
1,428,999 
55,638,278 
12,038,528 
434 


1929. 
$1,239,003 
489,351 
141,547 
7,739,492 


3,457,621 
1,366,363 


1929. 
$781,151 
142,173 
def104,581 
8,576,989 
3,714,723 
2,351,456 


466 
20,011,868 
6,504,982 
3,905,554 


1929 
$11,025, "383 
3,5 


84,9 
2,816, 439 
56,185,558 


15,088,390 
10,693,384 


1929. 
oi. 2-404 
33. 397 
957,060 


213,647 
129,977 


1929. 
$619,953 
196,915 
18,853 
3,651,054 
1,041,225 
393, 547 


1929. 
$241,546 
3,793 
—43,296 
1,631,609 
243,796 
—39, 566 


1929. 
$14,282,226 
586 


ot 


41,494,383 


89,032,016 
19,835,364 
72,856,811 


1929. 
$12,384,273 


2,394,885 
1,614,294 


76,485,657 
17,826,387 
12,311,312 


—119'823 


12,448,993 
2,001,213 
543,231 


1929. 
$622. 436 
199,532 
134,940 


3,913,248 
1,225,848 
826,416 
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International Great Northern— 1932. 1931. 1930. 1929 

J - 1932. 1931. 1930. 7 1929. Jun ‘ 
Gross from railway... $795,267 $1 943.847 $1,181,025 $1,400,438 Gross from railway $806, dol 81, ee 458 $1,572,396 $1.868.750 
Net anver nae. 43,738 447 ,223 26,710 145, 370 Net after rents phe 96° Oia 2,301 is: 31 343,280 

From Jan. 1— i1w 26 

; ; Z 573, : 417 Gross from railway... 5,891,982 8,180,747 10,188,121 11,708,7 
Gross from railway... 5,208,508 9.819 109 eUI2 2 909/045 Net from railway---- "408,669 "944.459 1494-686 2:939.816 
Net after rents_----- 1,739 1,389,618 59,310 790,691 Net after rents----- 4 101,059 488,091 1,078, 

Nowhure® & South Shore— 
: an * 1930. 1929. 
Kansas City Southern System— June 1932. 1931. ‘ 

_ : 30. 929. 1 aa Ze sd $86,904 $118,502 aa 577 
Groetfrom railway... $830.098 $1, DO a72 $1,608631 $1,766 179 ees. Ae 8.910 12148 196 
Net from railway ---- 186 ,063 408,777 520,008 574,837 Net after rents... -- def16,650 def493 def8 ,636 ay 498 
Net after rents------ 89,003 298,409 419,501 440,443 From Jan 1— x os 
G ailway_.. 5,093,760 7,479,870 9,820,072 10,661,1 Net from railway---- ef: 5,66 ef3, 72, , 
Sree or railway 22. 1255,501 2467.681 3.067.549 3.593.499 Net after rente.....- def$i.128  def63.828 186.966 199,362 
Net after rents—----- 673 ,057 1,843,388 2,319,300 2,777,814 New York Central System— 

New York Central— 
K City Southern— une— 1931 1930. 1929. 

June—_ 1932. 1931. 1930. 1929. eutens trata tains . 088; b87-510 $33,558. 036 $41,626,147 $50,007,658 
Gross from railway... $724,727 $1,017,755 $1,430,473 $1,511,892 Net from railway_--- 4,073.618 7,989,436 10,284,629 13,846,617 
Net from railway -- 157,135 323,180 409,580 474,610 Net after rents. __---- 192.215 3,781,856 6,337,135 9,709,482 
Net after rents. --_--- 34,143 180,663 260,575 305,953 From Jan 1— or 206 200, 074.112 

F Jan. 1—- 5 2 .569,.922 248,697, é . 
Gross from railway... 4,517,190 6.502.217 8.544.613 9,104,310 Ser from railway 222 31 319° 625 7 Or. 282 54.459.883  74.870.886 
Net from railway---- 1,089,662 2,056,697 = 2,573,609 = 2,825,313 t after rents..----- 7.485.409 16.773.217 32,160,277 51,089,733 
Net after rents — —_- 414,622 1,285,157 1.572,599 1,761,980 & & Leke & 

os Paha ake Erie— 
June— 1932. 1931 1930. 1929. 
Texarkana & Fort Smith— Grossfromrailway--. $897,754 $1,493, 133 $2,473,517 $2,878,378 
G My m railway $05-371 $181-617 $238 15 59 $234,589 tye InOmn FRR ORY - - - - ay 366 a ant 468i ratte 
iT oO a osm ) ; ’ 33,10) $204,235 Tet afterre 5 ; ; 
Net from railway. --- "28,928 85.597 110.429 100.228 Bes ae -=->-- - —— = + 
Net after rents - --- - - — , V 50,4 Grossfromrailway--- 6,276,147 9,546,788 14,368,092 16. aes. 672 
Gromgiveeateiwey 576,570 977.653 1.275.460 1.557.407 ‘Net fromrailway-.-- 968: 042 1.382.028 21 o OS aey 94a 
a from hil 165:839 410984 493941 68 ist Net after rents___._-- 717,145 1,857,702 J : 
Net after rents_____-- —1,50 216,0° 5 62,8: New York Chicago & St ee 
June— 932 1931 1930. 1929. 
Lake Terminal— caret fromrailway_-- $2, air 276 $2, 922. 025 $3,817,710 $4,776,767 

June— 1932. 1931. 1930. 1929. Net from railway - - -- 9,997 906,171 1,436,113 
Gross from railway - -- $19,863 $56,868 $107,349 $120,168 Net after rents___.--- 408° B60 $73. 253 464,901 898,322 
Net from railway - - -- def558 17,917 33,910 36,108 From Jan 1— = a 
Net after rents------ 1,178 18,000 23 ,945 31,376 Gross fromrailway--- 15,123,390 19,259,913 24,297,216 27 ,852,264 

From Jan 1— Net from railway---- 3,172,661 4,706,539 5,808,399 8,343,331 
Gross from railway - -- 17,505 323 ,923 451,609 543 ,562 Net after rents__-__-- 565,386 1,693,069 3,235,819 5,411,756 
NSERR RSME <-> SRR acc 8S HEELERS new york Connecting 
Net after rents ----_- e 51,22 ee 

: c : June— 1932. 1931. 1930. 1929. 
Grossfromrailway... $152,406 $174,248 $199,060 $237,120 
Lehigh Valley— Net from railway - - - - 101,990 108,606 124,550 164,925 
une— 1932. 1931. 930. 1929. Net after rents___---- 27 ,984 48,499 68,321 107,835 
Gross from railway__- $2,838,453 $4,238,141 $5. 276, 504 $6,019,493 From Jan 1— 
Not etter ron ---- gerioees — gvase «ae7so | 'B8Bgen «© Stosefromrrailway--- 1.10hior teeraeo | ’besiaoa © "80a 807 
et after rents_____- e 30, Net from railway - --- : 52, , 
“ ree Jan 19.991.510 26,790,488 30,733,735 35, 083.722 Net after rents__..--- 368,707 374,691 523,742 516,401 
ty tearhged: ng lea ‘ 733,738 ‘ New York New Haven & Hartford— 
Not Greer ramsey --- $263ag BRAT DIS oO eT ete cee June— 1932. 1931 1990 10795 
Ae he ail : ’ , Gross from railway - fe $5, a2). $66 $8. ‘- 3.916 $10,220, 068 $11,861.23 
= Net from railway---- J 3, - 
Louisiana & Arkansas— Net after rents______- 805,921 i F08. 339 2,081,204 2'806,737 
PR... sa $313,633  $523-796 $haiciss — $598°080 ae Sy 8 67 386,025 

sross from railway - - - 313, 3.7 554, 598, Gros ilway-_-- ,806, .793,85 0,848 ,47: 

Net from railway.222 oo" “215, 448 151 086 "168:220 Gro railway 22 PEOre ost 16510028 19:410/003 21'454.314 
Net after rents______- : of ,33$ 78,4: Net after rents_.___-- ),387,7 : , ’ , 
tage gl 5 7 Net after rents 6,387,706 9,729,007 11,902 
Gross from railway--- 2,055,325 2,747,577 3,648,336 3,719,102 How Vest Gutarte & Westeen— sons 1930 1929 
ai 7 4 =4 4 € — « e * . « . ° 
Netatterrents-7~306,465 —Bat7#3 '’Sa0'4as '°553'014 «Gross fromrallway... $733,387 $1,024,130 $809,743 $1,046,249 
Net from railway---- 97: 98 662 54, OD» 
vet < 1,5 : 122,131 
Louisville & Nashville— ee igciaaaes 9.589 189,404 65.700 

June— 1932. 1931 m 1930. 1929. Gross from railway.-- 5,198,712 5,379,743 4,981, py 5,421,273 
Gross from railway-.- $4, pri 466 $7,433,079 $9,061,872 $10,721,196 Net from railway__-- 1,544,492 1,368,509 "599.58: 659,421 
Net from railway -- _- 3,017 1,409,318 1, 254, 884 1.933509 Net after rents______- ‘908,360 "719,972 88, O38 73,788 
Net after rents. ____- 1040 877,108 757,848 1,450,714 ; 

From Jan 1— Mantels Southern— — 1001 1020 929. 
Gross from railway --- 31,732,007 46,303,494 58,618,002 66,131,962 une— 32. 31. 30 
Net from railway - xan a (623 3°759 7.877.238 8.677.657 12,252,465 Gross from railway... $544,670 $757,362 $709,388 $767. 813 
Net after rents." _____ 4,728 4,816,678 5.758.620 8.761.328 rie as ST ~~ ~~ a 6b os th ri ? 56 prt: 

From ai ; ; 
Maine Central— ; Gross from railway... 2,260,620 3,240,541 3,597,332 4,249,200 

June 1932 1931. 1930. 1929. Net from railway.... $$ ------ 660,368 777,816 1,110,320 
Gross from railway_-. $1,039, 723 $1,207,478 $1,501,644 $2,137,561 Net after rents... —145,396 250,514 348,182 "654, 664 
Net from railway - — _ - 313,370 237 388 330,128 671,706 
Net after rents - 228/456 167,672 221.400 563,582 Norfolk & Western— 

From Jan me pe... $4,543 673 87 AB 0493 60 $9,495-976 
G f ailway __- 5 33 9: iross fromrailway-.- $4,543, ,026, 3,314 ,0 ’ 9d 
Net from railway... W375447 Lstesli 24677151 3°988'149 Net from railway-~_ °1/690:244 "2:785:372 “3:389:599 “4.324.395 
Net after rents_______ 797,575 986,292 1,539,695 1.679.164 Res ener ees. omecce 1,173,724 2,293,346 2,803 ,532 3" 722,431 

: Gross fromrailway.-- 29,691,176 39,274,393 51,163,864 55,313,461 
Minn St Paul & Sault Ste Marie— Net from railway---- 9,690,734 13,556,022 19,887,996 22,444,982 

June— 1932. 193 1930. 1929. Net after rents_-----. 6,531,450 10,087,685 15,897,071 19,034,062 
Sirens frome Failway - - - $1,819,337 $2, (600.77 379 $3,521,878 $4,277,011 Havthenn Pcaific— a sees on 1929 

et from railway - - —- 5s 5 837,097 1277. 7h) une— S 29. 
Net after rents... —148'982 © Bas'778 © Heo'a00 "8 5°S80 Gross from railway... $3,865,423 $5.647,057 $6,876,441 $8,146,858 ‘ 

From Jan 1— Net from railway---- 356.378 1,072.487 1,501,616 ,487 ,368 
Gross from railway.-- 10,456,248 14,639,140 18,784,132 22,406,936 Net after rents______- 17,284 672,664 1,103,007 ,134,902 
Net from railway - - - - 191,555 1,939,003 2,702,257 5,129,476 From Jan 1— 

Net after rents_______ —1,672,248 —124,650 506,255 2.935.675 Gross from railway - ae 31.081.461 9. ot oe 57 878-579 44,665.968 
Net from railway - - - - 553,41$ 5,146, 5 ,815,7 
Minneapolis & St. Loule— Net after rents______- —1,524,640 1,098,095 3,005,348 7,197,078 

June— 1932. 1931. 1930. 1929. Pennsylvania System— 

Gross from railway... $583,709 $930,711 $1,048.219 $1,221.970 June— 1932 1931 1930. 1929. 

Net from railway_... def67,894 142,318 176,771 265,190 Gress from meiway .-- 628. rth 464 $38. Bay" 453 O65 Sates ------ 
after rents___.._. def132,411 54,608 , i et from railway --_-_- 9! oY ay: is 

ihrem Jan. 1 apne 16.013 = 103.548 Net after rents. -.-272 3:170.782 413391038 714981972 _----- 

3ross from railway- - - 6, 12 5,176,038 ,006,9 ,804, rom JON i-— 
eed some railway __-- def9034 349 448,762 . oe Ose . B08 "208 Groes from egitway ---179.179. oe 234. eos. 255 295 288. 213 re ates 

after rents ______ def482'571  def191335 def97.020 218,177 et from railway --- , 7 087,731 ------ 
Net after rents... - 19,714,917 22,526,024 46,575,927 i #£=.-..---- 
Monongahela Connecting— Pennsylvania RR— 

June— 1932. 1931. 1930. 1929. June— 1932. 1931. 1930. 1929. 
Gross from railway- - - $34,217 $106,635 $169,961 $234,558 Gross from calvary. - 826, 389,392 $39,036,135 $48,508,888 $58,929,048 
Net from railway_____ def19'702 16.303 37.777 71'918 Net from railway - 7.393.623 8.578.557 12,010,023 17,304,061 
Net after rents _ -- ._- def22,015 15,070 24.428 49.507 Net after rents_--__-_-- S.1eeie 6S CC Sxeacs0)0)6)6=6( wanna 

From Jan. 1— From Jan 1— 

Gross from railways_ 264,018 608,188 1,082,879 1,328,500 Gross from railway - - -173,794,007 234,150,061 294,712,460 335,297,665 
Net from railway..-. def99'709 39/865 253.739 390.134 Net from railway____- 43,203,794 44.753.269 70,583,269 91,699,932 
Net after rents ----_- def129,700 9,259 151.532 286.145 Net after rents_-_-__~_-- Satake ween” eekeSR OU” Seeeee 
Long Island— 
Missouri Pacific— June— 932. 1931 1936 192 

June— 1932 1¢ ‘ G > $9 414354 &3 62-7 
Gross from railway_._ $5,352,868 $8, 187 194 $9 627 158 $10 623 056 Say ated me “2 Wee ¥ 4177209 905 '759 £F EET 808 
Net from railway.--. 4,330 2:171:386 2.434.754 Net after rents____-__ 468,866 993,760 972:773 1,042! 
Net after rents--- ~~~ 476,007 1’ 500" 138 1,401;112 1,454/355 From Jani— : : nie 
Pe bing 4 an — Gross from railway... 14,223,496 17,770,026 18,787,458 19,331,691 
Noe . Som ~ way--.- 34,730,761 48,947,719 60,233,503 65,129,166 Net from railway.... — -.---- 5,540,010 5,258,690 5,758,414 
Net af. rallway..-.  ...... 13,285,188 14.398. 005 15,289,068 Net after rents______- 2,141,361 3,565,605 3,065,189 3,744,891 

et after rents______ 3,053,668 8,613 467 9,321,700 9,463,512 Pere Marquette— 

2 June— 1932. 1931. 1930. 1929. 

Mobile & Ohio— Gross from railway - - - *$1, 650,161 $2, 473. 615 $3,088,903 $4,172,152 

une— 1932. 1931. 1930. 1929. Net from railway--__-_- 233,470 460 524 763,154 1,283,703 

Gross from railway... $602,663 $815,277 $1,192,958 $1, 204, 470 Net after rents_______ —5, 343 180,136 366,721 822,291 
he from railway ---__ 40,349 54.536 "193303 31 From Jan 1— 

$ after rents. ____ —83 ,576 —77,000 38,185 oe3° ert Gross from railway - -**10,925,.403 14,237,617 19,400,028 23,071,691 
G — Jan 1— Net from railway -_-_-_- 1,413,968 2,275,028 4,074,091 7,094,081 
Gres vem eetiway .. - 4,045,351 5,513,938 7,499,560 8,680,679 Net after rents______- 73,695 811,655 {2,114,510 4,728,418 

et from railway ---.- 382,039 817,640 1,426,256 1,998,254 * Includes $53,651 increased revenue. 


Net after rents__~ ~~~ —344134 38,300 526,502 1,175,800 on Tecleteenetey ee eens. 
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Pittsburgh & Shawmut— 

June— 32. 1931. 
Gross from railway - - - $61,928 $76,247 
Net from railway _---- 12,108 20,646 
Net after rents_-____-_- 8,488 22,313 

From Jan 1— im 
Gross from railway - - - 366,486 470,200 
Net from railway - - - - 42,830 104,725 
Net after rents__.._--. 36,240 100,485 

Pittsburgh & West Virginia— 

June— 1932. 1931. 
Gross from railway - $156,442 $163,426 
Net from railway.....  --.---- —35,173 
Net after rents______- 3,574 —6§3,231 

From Jan 1— e 
Grossfromrailway_-- 1,095,161 1,491,959 
Net from raiiway _---- esr 303,651 
Net after reats_------ 123,312 312,911 

Reading Co— ; 

June— 1932. __ 1931. 
Gross from railway--- $3,554,749 $5,571,120 
Net from railway - - -- 777 ,692 400,606 
Net after rents... ---- 691,987 160,108 

From Jan 1— ‘ 
Gross from railway--- 27,181,440 37,102,362 
Net from railway - - --- 5.349.173 4,277,334 
Net after rents. ____-- 4,452,784 2,760,076 

Richmond Fredericksburg SA Nema a 
June— 
Gross from railway - - - $530,715 $809,768 
Net from railway _ - - - - 123.543 207 ,765 
Net after rents_____-- 50,729 112,898 
From Jan 1— 
Gross fromrailway.-- 3,783,745 
Net from railway - ---- 907.679 
Net after rents__-_-_--- 381,960 
Rutland— 

June— 1932. 1931. 
Grossfromrailway_-- $319,221 $382,388 
Net from railway - --- 48,344 40,674 
Net after rents____-_- 29,186 22,238 


From Jan 1— 
Gross from railway - - - 
Net from railway ----- 
Net after rents_____-- 


St. Louis-San Francisco Ry System— 


June i933. 1931. 
Gross fromrailway. ~ $3,450.107 $5,130,744 
Net from railway - - - - - 623,758  1,490.621 
Net after rents______- 145,718 990 354 

From Jan 1— ; 
Gross from railway_-- 21.180,090 29,762,307 
Net from railway _---- 3,571,332 7.804.616 
Net after rents______- 946,715 5,056,525 
St Louis-San Francisco Ry Co— 

une— 1932. 931. 
Gross from railway_-- $3,279,246 $4,853,332 
Net from railway - - - - 624,750 1,435,750 
Net after rents_____-- 199: 619 984,621 

From Jan 1— m 
Gross from railway.-- 20,300,774 28,533,045 
Net from railway_--- 3,781,350 7,870,472 
Net after rents___---_- 1,442,990 5,433,281 

St Louis Southwestern Ry Lines— 

June— 1932. 1931. 
Gross fromrailway_-.- $1, i 28,060 $1,838,115 
Net from railway - - - - 216,170 721,434 
Net after rents_..._ —10,856 451,614 

From Jan 1— 

Grossfromrailway_-- 6,503,736 9,369,587 

Net from railway__-- 1,167,981 2,368,733 

Net after rents______- 17,395 958,113 
Southern Ry System— 

Southern Ry Co— 

June— 1932. 1931. 
Gross from railway_-- $5,361,443 $8,302,945 
Net from railway ---- 307 ,649 1,494,692 
Net after rents_-_---- —348,843 649 698 

From Jan 1— 

Gross from railway_-- 37,361,743 51,297,303 
Net from railway_--. 4,878,262 9,163,141 
Net after taxes_-_--.-- 634,991 3,960,175 
Alabama Great Southern— 

June— 1932. 1931. 
Gross from railway__-. $333,203 $545,547 
Net from railway-_--- 704 72,248 
Net after rents___--- —39, 262 39,687 

From Jan 1— ; 

Gross from railway_-. 2,112.452 3,229,395 
Net from railway ---- —29,619 346,778 
Net after rents__-_--- —264,714 157,512 
Cin New Orleans & Tonae, eacttio— 

June— 1931. 
Gross from railway $7 rth “326 $1,288,967 
Net from railway ---- 129: O89 312, 910 
Net after rents___--- 74,688 230,058 

From Jan \|— 

Gross from railway.-- 5,347,233 7,750,730 
Net from railway__-- 1,003,247 1,371,932 
Net after rents------ 698,455 968,510 
Georgia Southern & Florida— 

June— * 2. 


Gross from railway --- 


Net from railway---- 7'568 43,017 
Net after rents___--- 4.555 8,930 

From Jan 1— 

Gross from railway_-- 1,037,443 1,640,149 
Net from railway ---- 126,048 271,879 
Net after rents__---- 45,240 123 ,906 
New Orleans & Northeastern— 

June- 193 32. 1931. 
Gross from railway--- $148,723 $261,235 
Net from railway ---- —8,278 21,274 
Net after rents. _.--- —50, 995 —36 342 

From Jan 1— 

Gross from railway... 1,057,028 1,629,044 
Net from railway-.--- 11,932 136,835 
Net after rents_ --_-- —240,474 -—237,654 
Northern Alabama— 

June— 1932. 1931. 
Gross from railway--- $28,205 $50,850 
Net from railway---- —1,34 8,985 
Net after rents_-_--- —17 ,522 —9,254 

From Jan 1— 

Gross from railway-_-- 243,911 359,705 

Net from railway---- 49,166 77 036 

Net after rents._---- —62 ,690 — 40,836 
Staten Island Rapid Transit— 

June— 1932. _ 1931 
Grossfromrailway.--- $151.352 $204,452 
Net from railway-_-_--- 38.360 71,207 
Net after rents_____-- 5,737 39,203 

From Jan 1— 

Gross from railway - - - 902.704 1,074,991 
Net from railway ---- 188,961 258,806 
Net after rents_-___.-- —8,426 71,179 





Financial Chronicle 


637 ,343 
166,164 
172,648 


1930. 

$ 328,828 
140,666 
159,972 


,961,918 
705,761 
830,597 


_ 


1930. 
7,084,904 
1,172,914 

$89,357 
4,482,733 
7,474,668 
5,770,508 


2,644,563 
sar" 140 
73 


© 
w 
Oo 


wv 

www won 
is or 
HO 


wo 
NOD Seo 
SID 


ARS Minoo 
om oom 


Nowe 


1930. 
$2,146,925 

506,778 

248,823 


11,923,407 
2,715,853 
1,323,149 


1930. 
$9,025,704 
1,526,344 
675,442 


4,286,862 
837,985 
630,466 


ee 

—_ 
ANLO 
=) 


On~ON 


pd 
Onm 
St 


“lo. 
am t 
Os 
w 
~o—4 
ee ee 


231% 


2,286 ,906 
589,240 
146,232 


1930. 


Sh. 866 


1930. 
$224,989 
62,990 
39,052 


1,201,932 
280,947 
134,990 


829,470 
208,166 
215,060 


gist 40 


268.730 
160,579 


6,663,551 
2.236,104 
1,471,463 


,188,762 
,509 939 
,249,090 


a 


Od reo 
ONE BWMwty 


tow bo 


1929. 
$464,210 
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Seaboard Air Line— 


June— 1932. 
Gross from railway_-- $2,188,642 
Net from railway _-_-__ 4,698 
Net after rents_______ —199,283 


From Jan 1— 
Gross from railway... 17,378, ray 
Net from railway 639 ,92 
Net after rents 


655, 794 


Southern Pacific System— 
Southern Pacific Lines— 
June— 93% 
Gross from railway - - -$12, 737,549 
Net from railway_-__-_- ,233 ,696 
992,730 


Net after rents______-_ 
Gross from railway___ 72,749,793 


From Jan 1— 


Net from railway -__-_- 12,568,780 
Net after rents______-_ 670,185 
Tennessee Central— 

June— 1932. 
Gross from railway... $119,772 
Net from railway --_-- 20,381 
Net after rents______- 8,193 

_ From Jan 1— 
Gross from railway --- 931,482 
Net from railway - - - - 166,282 
Net after rents______- 68,884 
Texas & Pacific— 

June— 1932. 
Gross from railway__. $1,817,811 
Net from railway ---- 0,816 
Net after rents___.__- 341,927 


From Jan 1— 
Gross from railway --- 19. xf ae 
Net from railway_--. 2,846 


Net after rents______- 1,347, ée1 
Union Pacific System— 
Oregon Short Line— 
June— 1932. 


Gross from railWay__- $1,382,331 
Net from railway ---- 32 0.713 
Net after rents______- 3019 
From Jan 1— 
Gross from railway... 9,616,863 
Net from railway_--- 2,489,940 
Net after rents___._.- 490 ,332 
Ore Washington Ry & Nav _— 
June— 932 


1 
Gross from railway__- $1,032, 535 
Net from railway ---- 101,392 
Net after rents______- —140, 136 
From Jan 1— 


Gross from railway_-_-. 6, se. 040 
Net from railway - --- 479 
Net after rents... - —l 064. "793 
Union Pacific Co— 

June— 1932. 
Gross from railway... $5,044,691 


Net from railway - - -- 
Net after rents... - 
From Jan 1— 


1,482,385 
757 ,053 


Gross from railway - - - a ot3- 399 
Net from railway---- 8,746,426 
Net after rents_...--- 4.60%, 192 
Union RR (Pennsylvania)— 
June— 2. 
Gross from railway.-- $160,811 
Net from railway ---- 6,656 


Net after rents------ —A9,826 
From Jan. 1— 


Gross from railway... 1,073,288 

Net from railway_.-- —481,772 

Net after rents_.---- —37 2,987 
Utah— 

June— 1932. 
Gross from railway - -- $38,908 
Net from railway - --- —S8,618 
Net after rents___.-.-- —18,536 

From Jan 1— 

Gross from railway - - - 551,193 

Net from railway - ~~ - 164,146 

Net after rents___.--- 47 ,228 
Virginian— 

June— 1932. 
Grossfromrailway... $823,379 
Net from railway ---- 322,406 
Net after rents_...... 255,947 


From Jan 1— 


Gross fromrailway.-. 6,375,115 
Net from railway... 2,884,801 
Net after rents.-...-.-- 2,412,532 
Wabash— 
June— 1932. 


Gross from railway... $3,162,423 
Net from railway - - -- 
Net after rents______- 
From Jan \1— 
Gross from railway... 19,327,720 
Net from railway - 


Net after rents____--- —521,616 
Western Pacific— 

June— 1932. 
Gross from railway... $689,586 
Net fom raliway.«.<-< |. <«sseece 
Net after rents___..-- —112,343 

From Jan 1— 

Gross from railway... 4,642,259 
Wet feo fAliWwaYacos 3 3 «exec 
Net after rents_.-..-- —546,152 


Wheeling & Lake Erie— 
June— 1932. 
Gross from railway--- 
Net from railway- 


Net after rents__..-_- —17, ‘9 49 
From Jan |1— 

Gross from railway... 3,892,348 

Net from railway---- 556,751 

Net after rents__.---- — 56,878 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 


mission, such as fixed charges, &c., 


or where they differ in 


some other respect from the reports of the Commission. _, .. 











800 


Alleghany Corp. 








Period End. June 30— 1932—3 Mos.—1931. 1932—6 Vos.—1931. 
Inc. from divs. & int_...- $1,022.457 $2,014,702 $2,345,196 $4 363 856 
ES ae 1,007,196 1,085,663 2.027.861 2,197 350 
General expenses ___---- 28,956 58,326 66 ,932 84,156 

i loss$13 ,695 $870,713 $250,403 $2. 082.350 
Divs. on preferred Me - cones a 1,221,597 

—— ee loss$13 ,695 $565,869 $250,403 $860,753. 


urplus | account June 30 1932.—Earned ad Pa Pe at beginning of period, 
34° 537,916; balance as above, $250,404; total, $4,788,320. Paid-in surplus 
at beginning of Peet. $19,388,430; loss from sale of securities, $11,940,505; 
balance, $7,44 

cz Last Saas eenasi tegurt in Financial Chronicle April 9 ’32, p. 2711 


Ann Arbor R. R. 


Month of June— 1932. 1931. 1930. 1929. . 
Operating Revenues__-- $232,878 $323,175 $417,680 $506 843 
Operating expenses - - - - - 230,497 302,558 322,559 381,979 
Net ry. oper.income--- def31,222 def23,399 46,719 70,487 

6 Mos. End. June 30— 5 . ‘ 
Operating revenues-_-_--- $1,631,797 $2,122,875 $2,535,641 $3 ,1 17,764 
Operating expenses - ---- 1,411,391 1,765,234 1,995,745 2,267 359 
Net ry. oper. income- -- def6 ,039 78,972 229,896 519,977 


Atchison Topeka & Santa Fe Ry. System. 


ludes the Atchi oi ka & Santa Fe Ry.— 4 Col orado & 
Rene Se ore he. cad Packeadls & Uinks Fa 





Month of June— 1932. 1931. 193 30. 1929. 
Railway Hy revenues_$10,629,625 $14,851,423 $18,251,165 $22,597,087 
Railway oper. expenses. 8,733,075 11,596,766 12,802,907 14,344, 44 
Railway tax accruals--- 1,112,992 263! 563 1) 516,762 1,826,: 
oS ee 112,778 187.495 308,971 330°612 

Net ry. oper. income. $670,779 $1,803,597 $3, - 523 $6,195,926 
Average miles operated — 13,545 13,516 13,133 12,432 


6 Mos. End. June 30— 


Railway oper. revenues_$63,997,184 $85,972,266 $3107144,778 $3121106,551 


Railway oper. expenses. 53,784,282 69,944,681 87,171.529 85,604,624 
Railway tax accruals_-- 6.574.990 7,152,973 7,704,985 9,396,495 
Other devlts.......... 636,225 1,321,417 1,992,192 783,652 





Net ry. oper. income. $3,001,687 
Average miles operated _ 13,545 
tLast complete annual report in Financial Chronicle April 9 ’32, p. 2705 


$7,553,195 $10,276,071 $25,321,779 
13,399 13,133 12,378 


Bangor & Aroostook RR. Co. 
































Month of June— 1932. 1931. 1930. 1929. 
Gross oper. revenues.._. $401,916 $307 ,467 $433,816 $558,668 
Cae. exps. (incl. maint. ; 

& depreciation) -___-- 333,109 401,405 359,094 421,192 

Net rev. from oper-_-_- $68,807 def$93,938 $74,722 $137,476 
pee 31,725 20,861 40,603 44,791 

Operating income- -- = $37,082 def$114,799 $34,119 $92,685 
Other income_-__------ 19,372 21,408 31,658 42,888 

Gross income- ------- $56,454 def$93,391 $65,777 $135,573 
Deduct from gross inc.: 

Int. on funded debt-- 67 ,349 67 ,512 72,307 77,514 

Other deductions---- 416 380 346 416 

Total deductions- -- $67,765 $67 ,892 $72,653 $77,930 

Net income.----.---- def$11,311 def$161,283 def36,876 $57 ,643 

6 Mos. End. June 30— : 

Gross oper. revenues__- $4,018,934 $4,193,081 $4,983,921 $4,241,422 
Oper. exps. (incl. maint. 

& depreciation) ...--- 2,117,972 2,655,912 2,827,491 2,599,239 

Net rev. from oper_-- $1,900,962 $1,537,169 $2,156,430 $1,642,183 
Tax accruals.....----- 365,277 360,682 16,365 342,990 

Operating income_-__-- $1,535,685 $1,176,487 $1,740,065 $1,299,193 
Other income_-____----- def46 408 670 8,001 91,380 

Gross income-----_--- $1,489,277 $1,177,157 $1,748,066 $1,390,573 
Deduct. from gross inc.: 

Int. on funded debt_- 404,260 405,852 444,027 467 ,696 

Other deductions---- 3,272 2,677 3,983 6,328 

Total deductions... $407,532 $408,529 $448,010 $474,024 

Net income_-_____--- $1,081,745 $768,628 $1,300,056 $916,549 


taLast complete annual report in Financial Chronicle April 2 ’32, p. 2511 
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Boston & Maine RR. 














Month of June— 1932. 1931. 1930. 1929. 
Net ry. oper. income... $596,901 $934,943 $1,018,299 $1,124,725 
Net misc. oper. income Dr905 777 109 499 
Other income-__....---- 90,295 89,045 108,010 105,182 

Gross income_-__-_--- $686,291 $1,023,211 $1,126,201 $1,229,407 
Deduct.(rentals,int.,&c) 650,072 645,496 672,693 687,016 

Net income......... $36,219 $377,715 $453 ,509 $542,391 

6 Mos. End. June 30— 

Net ry. oper. income_-_ $3,620,341 $5,202,021 $5, 7. 434 $6, et 024 
Net misc. oper. income. def1 ,061 def2,055 4,078 12,608 
Other income...--..--- 544,945 598 ,226 603: 257 637 ,517 

Gross income-___-_ .--- $4,164,225 $5,798,212 $6,381,769 $6,948,149 
Deduct.(rentals,int.,&c) 3,885,279 3,976,906 3,944,077 4,095,236 

Bret ineeme.......«-- $278,946 $1,821,306 $2,437,691 $2,852,913 

to"Last complete annual report in Financial Chronicle April 2 ’32, p. 2516 


Boston Revere Beach & Lynn RR. 


6 Months Ended June 30— 1932. 1931. 
Revenue passengers carried.........---------.- 4,373,351 5,075,324 
ee ee $478,706 $559,758 
Deficit after operating expenses & charges__._--- 21,504 12,669 


Chesapeake Corporation. 
Period End. June 30— 1oee = Vos.—1931. 1932—6 4os.—1931. 





Dividends and interest_. $2,547,828 $2,581,905 $5,095,838 $5,198,816 
Bond interest........-. 549,830 563,805 1,103,175 1,130,972 
Other interest......--- 453 "667 363 ,906 "909 983 724,837 
General expense.-_-.---- 10,051 12,678 22/203 24,691 

Net income.......-- $1,534,280 $1 641,516 $3,060,476 $3,318,316 
Common dividends - - --- 899,870 1,349,809 2,249,681 2,699,618 





ee $634,410 $291,707 $810,795 $618,698 
Earned surplus account 6 nae by ended June 30 1931.—Balance at’ be- 
 eroet yy of period, $4,542,305; profit for period (as above), $810,795; total, 


Paid-in -_ account 6 months ended June 30 1932.—Balauce at 
beginning of period, $7,644,028; profit on bonds purchased and tendered 
fora Be trustee, $164,543; loss on sale of securities , $294,052; balance 


k="Last complete annual report in Financial Chronicle April 2 '32, p. 2518 


Financial Chronicle 


July 30 1932 


—— Pacific Ry. Co. 








Month of June— 1932. 1931. 1930. 1929. 
Gross earnings._------- oie. 496,801 $12,722, cs $15,862,505 $18,322,596 
Working expenses_-_.--- 8,918,185 16,802 13,081,182 15,329,671 

Net profite........-- $1,578,616 $1,919,823 $2,781,323 $2,992,925 

6 Mos. End. June 30— 

Gross earnings..--.---- 58,045,299 72,310,336 85,075,814 101,646,751 
Working expenses_-_---- 52,793,419 65,503,977 75.514,885 85,289,920 
Net profite_........- $5,251,879 $6,806,359 $9,560,929 $16.356,830 


t= Last complete annual repor' in Financial Chronicle April 2 ’32, p. 2509 


Chicago Rock Island & Pacific Co. 
— Island — 






































Month of June— 932. 1930. 1929. 
Freight revenue____---- $4. a5: 651 $7. P20. 098 189,923 $8,848,378 
Passenger revenue_-_--- 566,412 57 753 362,330 1,630,508 
*Mail revenue-_-_...._.. 214,561 229,072 243 ,233 265, 
Express revenue___---- 99,482 187,028 243,183 269,674 
Other revenue__..----- 247 ,027 431,374 502,716 632,230 

Total ry. oper. rev_--- $5,847,133 $8,954,325 $10,540.387 $11,645,798 
Railway oper. expenses. 4,544,830 6,494,239 7,884 "833 8,919,834 
Netrev.fromry. oper. $1,302.303 $2,460,086 $2,655.554 $2,725,964 
Railway tax accruals_-- 550,000 550,000 525,000 700,000 
Uncoll. railway revenue- 2,392 1,738 3,510 1,768 
Totalry.oper.income $749,911 $1,908,348 $2,127,044 $2,024,196 
Equip. rents—debit bal- 324,938 360,753 406 ,784 413,217 
Jt. fac. rents—debit bal_ 93,602 97,529 66,452 100,833 
Net railway oper.inc. $331,353 $1,450,036 $1,653,808 $1,510,146 
Non-operating income_- 37,815 114,027 126,854 94,866 
Gross income-.---.-.- $369,168 $1,564,063 $1,780,692 $1,605,012 
Rent for leased roads -- - 13,155 18,191 12,940 12,935 
POUND coc cas one ee 1,174,832 1,175,594 1,168,117 969 ,534 
Other deductions. ._-.- 9,826 5,071 6,477 5,632 
Total deductions____-_ $1,197,813 $1,198,856 $1,187,534 $988,101 
Balance of income_-_-_-_-_- def828 ,645 365,207 593,158 616,911 
6 Mos. End. June 30— 
Freight revenue______-- $28,767,187 $40,122,493 $47,910,707 $53,230,159 
Passenger revenue_-__-- 3,694,231 5,723,118 8,153,662 9:732'122 
*Mail revenue__.___--_- 1,366,937 1,455,588 1,576,101 1,563 ,887 
Express revenue_-___.-- 630,393 1,137,996 1,482,472 1,608,410 
Other revenue__...-. 1,578,041 jp Feo Meg 2,995,143 3,379,310 
Total ry. oper. rev_--$36,026,789 $50,836,615 $62,124,287 $69,513,990 
Railway oper. expenses_ 28,891,084 38,607,476 48,177,023 53,681,724 
Netrev.fromry. oper. $7,135,675 $12,229,139 $13,927,066 $15,832,267 
Railway tax accruals_.. 3,200,000 3,380,000 3/378.000 4,291,631 
Uncoll. railway revenue_ 13,156 11,570 25,404 17,365 
Total ry. oper. income $3,922,549 $8,837,569 $10,543,662 $11,523,270 
Equip. rents—debit bal. 1,803,374 1,980,971 2,414,129 2,235,226 
Jt. fac. rents—debit bal_ 592,791 582,787 "516.286 626,061 
Net ry. oper. income. $1,526,384 $6,273,611 $7,614,247 $8,661,883 
Non-operating income-- 292,007 671,255 532,213 522,624 
Gross income_-_------ $1,818,391 $6,944,886 $8,145 = $9,234, th 
Rent for leased roads-_--_ 77.788 82,897 77 77,617 
Interest____- eae tread as soars 7,053,018 6,961,971 6, 5}. $3 5,832,680 
Other deductions -_--~---- 72,194 74,709 4,497 100,316 
Total deductions_-_-___ $7,203,000 $7,119,577 $6,468,711 $6,052,616 
Balance of income_-_-_-_- def5, at ‘609 751,444 1,676,780 3,221,894 


k=Last complete annual report in Financial Chronicle April 22 ’32, p. 3086 
Fonda, Johnstown & Gloversville RR. 


























Month of May— 1932 1931. 1930. 1929. 
Operating revenues ----- $49, $72.561 $79,126 $84,831 
Operating expenses -____- 45,430 56,541 60,710 57,674 

Revenue from oper’n_ $4 454 $16,020 $18,415 $27,156 
Tax accruals... ......-< 4, ,500 4,800 7,840 

Operating income- - - - $454 $11,520 $13,615 $19,316 
Other income. ......... 1,440 2,321 4,338 3,759 

Gross income - --_---- $1,894 $13,841 $17,953 $23,075 
Deduc. from gross inc._- 18,183 29,837 31,135 33,050 

Net loss... - $16,289 $15,996 $13,181 $9,974 

5 Mos. End. May ie 
Operating revenues_-___-_ $284,282 $372 .206 $411,851 $430,635 
Operating expenses - _ ___ 256,749 294 ,956 317,177 308,611 

Rev. from operation - — $27 522 $77,250 $94,673 $122,024 
Tax accrues... ...<ocac 20,000 22,500 24,000 39,200 

Operating income- - - - $7 534 $54,750 $70,673 $82 824 
Other income____...__- 8,044 16,814 25,483 12,707 

Gross income- -__-.-- $15,57 $71,564 $96,157 $95,531 
Deduct from gross inc. - - 88 ,059 144,553 155,599 159,794 
pO ee eee $72,481 $72,988 $59 442 $64,262 


ta Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 
Denver & Rio Grande Western RR. 











_Month of June— 1932. 1931. 1930. 1929. 
Net ry. oper. income--- aaah 462 $251,640 $465,132 $565,563 
Other income net__-_-_- 6,031 2,999 22,348 26 ,287 

Available for interest. def%80,493 $254 640 $487,480 $591,850 
Interest on funded debt-_ 443 388 447 ,OSO 446,678 538,425 
Net income--------- def$523 882 def$192,44 $40 ,8( Be 5 

_6 Mos. End. June 30— 4 — wae saehbeneed 
Net ry. oper. income- -- $76,939 $1,812,648 $2,6: Ee 095 $3,469,441 
Other income—net----_-_ 29,928 24,830 ,119 959,725 

Available for interest. $106,867 


LO $1.837.479 $2.713.: 
2,666,813 2,688 ,967 2,686 


Net momen. def$2,559,945 def$851,487 $26,661 $592,371 
ta7"Last complete annual report in Financial Chronicle April 9 ’32, p. 2706 
Gulf Coast Lines. 


$3 629,167 
Interest on funded debt- 54 a HF PST 


3,036,795 





Month of June— 1932. 1931. 930. 1929. 
operating revenues - -_- 0912-076 OO7 +318 $1, 140. 136 $1,087,909 
ay oper. income- ¥ +20 2 r 

6 Mos. End. June 30— - 04.734 vse 
Operating revenues- - - - - $4,923,384 $6,776,874 $8,954,676 $8,123,013 
Railway oper.income__. 1,012,326 1,347,313 2,138,128 1,485,265 


ka Last complete annual report in Financial Chronicle May 7 32, p. 3449 
Maine Central RR. 
1932. 1931. 1930. 1929 
$1,039,723 $1,207,478 $1,501,644 *$2,137 *61 
51,587 4,835 64.747 401,504 


$7,885,982 $9,852,172 $9,833,260 
39,546 588,588 718,971 


Month of June— 
Railway oper. revenues— 
Surplus after charges __ 

6 Mos. End. June 30— 
Railway oper. revenues. $6,072,721 
Surplus after charges___ def196,927 

* Includes $519,000 back mail pay. 


k=Last complete annual report in Financial Chronicle April 2 ’32, p. 2514 
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Missouri-Kansas-Texas Lines. 


Financial Chronicle 








Month of June— 1932. 1931. 1930. 1929. 
Mileage operated (aver.) ,293 3,188 3,1 3,1 
Operating revnue------ $2,232,319 $2.791.424 $3,624,045 $4,725,977 
Operating expenses - ---- 1,595,515 2,277,324 2,547,335 3,192,302 
Available for interest _ —__ 274,267 133 ,767 676,141 1,125,153 
Int. charges incl. adjust- 

ment bonds______--- 495,248 405,714 406,299 423,708 

Net income... _...- def$130,980 def$271,946 $269 ,842 $701,444 

6 Mos. End. June 30— 

Mileage operated (aver.) 3,293 3,188 3,188 3,188 
Operating revenue_--_-_- $13,298,145 $16,580,901 $21,560,996 $26,709, i 
Operating expenses---_-- 10,113,801 13,066,443 15,998,990 18,944 
Available for interest_._.. 1,169,451 1,415,977 3,423 ,582 5,418, 637 
Int. charges incl. adjust- 2 

ment bonds. -------- 2,431,699 2,434,494 2,454,853 2,572,074 

Net income--_-_----- def$1 ,262,247def$1018,51% $968,728 $2,846,562 


tS" Last complete annual report in Financial Chronicle May 7 


National Railways of Mexico. 
Month of May 
1932. 1931. 








732, p. 3444 


—5 Mos. End. May 31— 
2 1931. 


























932. 
Pesos. Pesos. Pesos. Pesos. 
Railway oper. revenues. 6,365,572 * 31,121,983 * 
Railway oper. expenses. 5,748,601 * 28,243,218 * 

Net operating revenue 616,970 * 2,878,764 4 
Percentage exp. to rev_- 90 * 90 * 

Tax accruals and uncoll. 

revenues (deduction) — 80 * 1,948 * 
Non-operating income_- 31,651 * 192,100 - 
Deductions, items 536- 

Bet 44-5. ©... OC sc-cs 405,317 * 1,873 ,577 . 

a 243 ,225 1,711,571 1,195,339 6,847,831 
Kilometers operated__-- 11,533.619 11,520.219 11,533.619 11,520.219 

* Due to changes in classification, figures not available. 

‘Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 323 

New York, Ontario & Western Ry. Co. 

Month of June— 1932. 1931. 1930. 1929. 
Operating revenues__--- $733.287 $1,024,130 $869,743 $1,046,249 
Operating expenses- ---- 550,311 "725,467 715,264 823 ,0: 

Net rev. from ry. oper sig. 975 $298 ,662 $154,479 $223 ,227 
Railway tax accruals-_-—- 5,000 42,500 42,500 45,000 
Uncollectible ry. rev.... ###§$54-~ -.«------ Oe. wees cew 

Totalry.oper.income $137,921 $256,162 $111,914 $178,227 
Equip. & joint facil. 

5 Dr46,372 66,759 451,153 56,095 

Net oper. income--.-- $91,548 $189,403 $66,760 $122,131 

6 Mos. End. June 30— bad 
Operating revenues-_---- $5,198,711 $5,379,743 $4,981,518 $5,421,273 
Operating expenses- ---- 3,654,219 4,011,233 4,381,934 4,761,851 

Net rev. from ry. oper $1,544,491 $1,368,509 $599,583 $659,421 
Railway tax accruals--- 270,00 255.000 255,000 270,000 
Uncollectible ry. rev.--- 285 448 72 

Total ry. oper. income $1,273,817 $1,113,224 $344,135 $389,349 
Equip. & joint facil. 

gente (06). nccocccse Dr365,457 393 ,252 256 ,047 315,560 

Net oper. income_.-- $908,359 $719,971 $88,088 $73,788 


t=Last complete annual report in Financial Chornicle Apr. 9 ’32, p. 2712 


Norfolk & Western Ry. Co. 








Month of June— 1932. 1931 1990. 1929. 
Average mileage operated 2.268 2:2 2.240 
Net ry. oper. income- -- $1,173,724 $2,293,346 $2, 803. 230 $3,722,430 
Other inc. items (bal.)-- 252,392 '320 (326 355.484 170,392 

Gross income_____--- $1,426,115 $2,613,672 $3,159,016 $3,892,822 
Int. on funded debt---- "339, 801 362. 861 411 451 399,166 

Net income_...-_--- $1,086,314 $2,250,811 $2,747,565 $3,493,655 
Prop'n. of oper. exps. to 

operating revenues- -- 62,80% 60.36% 59.14% 54.46% 
Prop'n. of transp. exps. 

to operating revenues_ 26.54% 24.58% 23.79% 22.51% 


6 Vos. End. June 30— 
Average mileage operated 2.268 2,238 2,240 
Net ry. oper. income__. $6, 5) eit $10,087.685 $15,897,070 


2,240 
$19,034,061 








Other inc. items (bal.)-- 1,352,809 1,338,705 1,037 672 
Gross income_____--- $7. 468,683 $11,440,494 $17,235,776 $20. on ,734 
Int. on funded debt_.-. 2,088,665 2,341,889 2,488,298 15,305 
Net income.......-. $5,380,018 $9,098,605 $14,747,478 $17,656,429 
Prop'n. of oper. exp. to : 
operating revenues__-_ 67.36% 65.48% 61.13% 59.42% 
Prop'n. of transp'n. exps. 
to operating revenues_ 27.41% 26.90% 24.32% 23.77% 


t= Last complete annual report in Financial Chronicle Apr. 


Pennsylvania RR. Regional System. 





2 ’32, p. 2509 

















——Month of June -§6 Mos. End. June 30- 
1932. 1931. 1932. 1931. 

Revenues— 3 3 3 $ 
a 18,139,525 27,220,049 118,340,977 164,302,535 
pee 4,629,514 7,711,778 $2,622,341 46,876,920 
ae mares 961,021 1,015,063 6,055, 200 6 354.510 
eee 557,106 1,018,108 3.456.963 4,845,365 
All other transportation— 624,192 796,197 3,682,291 4,544,355 
, ets Sse $97 ,035 1,293 ,508 5,836,133 7,337,214 
Joint facility—Credit -__ 36,554 75.488 245,769 382,594 
Joint facility Debit--- 6,483 9,738 59,715 40,238 

Railway oper. rev-- 25,838,464 39,120,453 170,179,959 234,603,255 

Expenses— x s 
Maint. of way & struc... 1,991,386 4,859,151 29,904,638 
Maint. of equipment... 5,011,413 8,107,044 50,427,411 
vol a 626 ,045 834,727 4,826,408 
Transportation - - ------ 9,799,561 14,604,047 91.755,110 
Miscellaneous operations 341,104 563,156 3,439,195 
Ce ee | 337 469 1,576,023 ‘ 9,644,026 
Trans. for invest.—Cr-- 57 ,808 5,690 6,478 102.363 

Railway oper. exps__- 19,049,170 30,538,458 1: 30, 928, 283 189,894,425 
Net rev. fromry.oper.. 6,789,294 8,581,995 39,251,6 44,708,830 
Railway tax accurals_.. 2,667,200 2,948,200 14 209, 800 15,243 400 
Uncollectible ry. revs--- 5,254 5,962 29,667 49,975 

Railway oper.income. 4,116,810 5,627,833 25,012,209 29,415,455 
Equip. rents—Deb. bal 859,461 1,125,743 4,890,779 5,962,783 
Jt. facil. rents—Deb. bal 86,567 163 ,052 406,513 926 648 

Net ry. oper. income. 3,170,782 4,339,038 19,714,917 22,526,024 
Revs. shown above excl. 

emerg. chgs. amount- 

et Ae... uo meie auae "eS Re.86 .. sweecn 


tS Last complete annual report in Financial Chronicle Apr. 9 


"32, p. 2703 
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(The) New York, Pp we Hartford RR. Co. 
Month of June 


1932 1931 1930. 1929. 
Gross total oper revenue $5,921,866 sf 743, 216 si8. 220, 080 $11. 861, 33) 


Netry. oper income--__-_ 805 ‘921 
Net after charges______ def179,216 1800" 598 3 "393,293 i "787, 586 


6 Mos. End. June 30— 


Gross total oper. rev._~ $39,806,262 $51, nf 856 $60,848,475 $67,386,025 
Net ry. oper. income_-- 6.387.706 9.792.007 of aoe" 681 14,164,925 
Net after charges____- 998.785 5,118,840 968,206 8.134 1331 


* Before guarantees on separately operated MB a ig 
t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2513 


St. Louis-San Francisco Ry. Co. 
(Including Subsidiary Lines) 
; Month of June —6 Mos. End 198. 30- 














932. 1931. 1932. 
Operating mileage__---- 5,890 5,890 5,890 
Freight revenue________ $2, es 995 $4, 131) 127 $17. 543" 786 $24,107 519 
Passenger revenue__.--. 2,918 529,450 1,680,116 2,988, 
Other revenue__-__.__. 312° 194 470,168 1,956,187 2,666,048 
Total oper. revenue_. $3,450, i $5,130,745 $21,180,090 $29. 763.08 
Maint. of w ay & struc... 516,651 576.356 3,088 ,603 
Maint. of equipment-_-_- 759,173 888.719 4,770,630 3 345° 434 
Transportation exps_--. 1,255,629 1,795,531 7,898,416 10,971,043 
Other expenses. _____.__ 294,896 379,517 1/851,109  2°295:706 
Total oper. expenses_. $2,826,349 $3,640,123 $17,608,758 $21,957, poe 
Net ry. oper. income-_--_ 145,718 990,354 946.714 5.056.526 
Balance avail. for int... 159.703 1,067,276 991,751 5,583 ,325 
Surp. after all charges_. *971,496 37.103 *5,758:460 1.024.506 


ee, ——— annual report in Financial Chronicle June 18 ’32, p. 4485. 
it. 


St. Louis Southwestern Ry. Lines 














Month of June— 1932. 1931. 1930. 1929. 
Net ry. oper. income-_-- aefsio, 856 $451.614 $248,823 $348,530 
Non-operating income-- 10,131 11,045 10,517 10,901 

Gross income_-_-_-_- .--_ def$725 $462,660 $259,341 $359 431 
Deduct. from gross inc_ ~ 288,723 250,573 234,507 219,817 

NGG GOOG |e 5 def$289 ,449 212,086 4,83 139,614 

6 Mos. End. June 30— " . — ' : 
Net ry. oper. income- -- $17,395 $958,112 $1, az. 149 $1, ett oo” 
Non-operating income-- 67 ,752 70,822 ,568 32,830 

Gross income- ------- $85,147 $1,028,935 $1,404,718 $1,602,739 
Deduct. from gross inc... 1,603,736 1,485,601 1,369,985 1,313,113 

Net income-_..----- def$1,518,589 def$456.665 $34,732 $289.626 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325. 


Southern Pacific Line; 
Month of June— 




















1932. 1931. 1930. 1929. 
Aver. miles of road oper _ 13,711 13,817 13,842 13,618 
evenues— 
i! a eee $9,543,393 $14,709,551 $15,580,456 $19. 402,887 
a 1,938,731 3,141,432 4,037,059 4,928,085 
UL ee ee "367.292 389.363 403 ,969 "668.555 
ee ae 330,737 433,139 609,969 739,919 
All other transportation. 314,097 426 388 412,405 574,295 
ll SS 292.782 428,887 559,64! 822,567 
Joint facility—Cr-__._-- 8,386 20,517 20,438 34,238 
Joint facility—Dr-_----- 57,868 100,116 5,546 Drl141,631 
paiwsy oper. revs. ~-$12,737,549 $19,449,163 $21,498,396 $27,028,917 
rpenses— 
Maint. of way & struct. 1,291 0 2,193,687 2,777,698 3,357,503 
Maint. of equipment... 2,219 2°650.425 3'807:670 4.491.385 
i wen eena mai aB7 O46 566,257 00,3 53.4 
Transportation. _..---- 4,556,404 6,483,108 7,222,097 8,594,786 
Miscellaneous__..--.--- 210,367 315,736 411.713 99,86 
_ eee 807 ,486 841,415 919,457 943 ,765 
Transp. for invest__---- Dri9,224 Dr55,873 Crl43,997 Cril19,188 
Petwar oper. exps.-- $9,503,853 $12,994,756 $15,695,039 $18,521,607 
ncome— 
Net rev. from ry. oper... 3,233,696 6,454,407 5,803,356 8,507,310 
Railway tax accruals_.. 1 887. 563 ~=-:11,471, Th 1,657,430 2,034,016 
Uncollectible ry. revs_-- 4,953 7. 5,479 5,6 
Equipment rents (net)_- 779.962 1,069, 50 765,746 927,994 
Joint facility rent (net). - 68,488 22'428 22,170 57,131 
Net ry. oper.income. $992,730 $3,882,513 $3,352,529 $5,482,539 
6 Mos. End. June 30— 
Aver. miles of road oper 13,726 13 ,823 13,841 13,615 
evenues— 
ge ES RN eer $53 633,752 $75,959,697 $94,676,747 $110947,470 
OES EEE 11.704.427 17.765.922 22'663.603 38. ASS’ 641 
ne ae 91,31 2,362,413 2,446,050 2,483 
nn 80,022 2,740,719 3,213.858 3° O33 064 
All other transportation 1,878,854 2,420,59 2,522,835 4,158,266 
NS Gaile pipamieiees 819,762 2,520,299 3,305,670 3, et 860 
Joint facility—Cr_.---- 67 371 113,300 148,299 137 
Joint facility—Dr_----- 425.709 524,484 710,747 Dr734. 624 
Ballway oper, revs - - -$72,749,793$103 358,463 $128266,317 $150663 ,300 
zpenses— 
Maint. of way & struct. 8.913.859 13,562,615 17,877,569 19,449,719 
Maint. of equipment... 14,187,435 19,089,561 24,618,176 27,264 383 
ee a ame 2,666,725 3,349,622 3,892,684 3,813,934 
Transportation .....-.-- 28, 2! 51,436 38,413,435 45,166,489 50.676,337 
Miscellaneous-_--.------ 1,352,789 1,883 ,459 2,474,476 818.9 
an we meie 4, $1 3,409 5,274,134 5,877,145 5,736,215 
Transp. for invest...--- Dr104.639 Dr375.796 Cr853.170 Cr665,816 
paliway oper. exps_--$60,181,013 $81,197,033 $99,053,372 $109093 ,696 
ncome— 
Net rev. from ry. oper... 12,568,780 22,161,429 29,212,945 41,569,604 
Railway tax accruals... 8,227, ‘028 8,515,004 9, tf 855 10, et Sy 
Uncollectible ry. revs_-.- 33.539 32,180 3,484 871 
Equipment rents (net)... 3,391,079 4,009,714 3, 850, ane 3, 937. 835 
Joint facility rent (net) - 246,949 Cr2,065 70,258 .758 
Net ry. oper. income. $670,185 $9,606,595 $15.857,464 $26,531,328 


1SLast complete annual report in Financial Chronicle May 7 ’32, p. 3445. 
Texas & Pacific Ry. 








Month of June— 1932. 1931. 1930. 1929. 
Net ry. oper.income_.. $341,927 $50,950 $661,552 $586 ,166 
ee oe a eae 16,996 20,418 359,896 382,284 

6 Mos. End. June 30— 

Net ry. oper. income- -- $1,347,061 $3,078,418 $3,439,383 $3,881,430 

06 4000S... | ce ou ee def590 472 1,162,280 1,649,351 2,614,196 

1 Last complete annual report in Financial Chronicle April 30 ’32, p. 3267 
Wabash Ry. 

Month of June— 1932. 1931. 1930. 1929. 
Operating revenues..--- $3,162,423 $4,390,482 $5,045,774 $6,220,567 
Operating expenses- ---- 2,595,868 3,514,685 4,034,219 4,805,785 

Net ry. oper. income. def$16,180 $203 ,208 $433 ,650 $830,875 

6 Mos. End. June 30— 

Operating revenues..--. 19,327.719 25,772,049 32.358,256 37,050,482 
Operating expenses. -~-- 16,445,229 20,813,177 25,364,096 27,623,563 
Net ry. oper. income-def$521,616 $1,365,106 $3,341,078 $5,751,912 


t@ Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3089 
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Soo Line System 
(Minneapolis St. Paul & Sault Ste Marie Ry. Co. 
gee, — Central Ry. Co.) 


~ 














Month of June— 932. 1931. 1930. 1929. 
Net after Bre ie Drgi4s, 982 crg245, 778 Cr$460,289 Cr$877,399 
Other income net-----_- Dr105,850 Dr38 618 Dr22,550 Cr15,624 
Int. on funded debt_-Dr 514,995 562,741 551,047 574,204 

a $769,827 $355,581 $113,308 Cr$318,817 
Div. of net def. between 

Soo Line_- _.-. 1r490,073 Dr255,733 Drl105,450 Cr203,135 

Wisconsin C, Ry. Co. Dr279,755 Dr99 ,847 Dr7,857 Cri115,682 

a Dr$769,827 Dr$355,581 Dr$113,308 Cr$318,817 

6 Mos. End. June 30— 

Net after rents. .----- Dr$1,672,604 Dr$124,650 $5 “it 255 $2,935,675 
Other income......... Dr504,284 Dri46,677 1,047 Cr156,184 
Int. on funded debt_Dr.- 3,132,678 3,407,074 3, 343° 707 3,483,269 

Net deficit..____-_-- $5,309,566 $3,678,402 $2,908,500 $391,411 
Div. of net def. between 

Soo Line___.----- _Dr3 ,526,726 Dr2,051,592 Dr1,525,337 Cr889 

Wiaconsin C. Ry. Co. Dri, 782, 841 Dri626.809 Drl, 383. 162 Dr392,300 

ae 5.309, 566 $3 3,678,402 $2,908,500 $391,411 


tz Last complete psy re tN in Financial ChronicleMay 9 ’31, p. 3513 











INDUSTRIAL AND MISCELLANEOUS CO’S. 


Air Reduction Co., Inc. 





Period End. June 30 1932—-3 Months—1931. 1932—6 Months—1931. 
Gross income_____--_-- $3,142,243 $4,320,669 $6.492,156 $8.799,684 
Operating expenses _ 2,058,912 2,650,115 4,297,108  5,464.913 
Additions to reserve__ _ - 429 682 518,789 $22 .458 1,038 .381 
Federal tax (est.)_.---- 64,653 125,314 X 31,380 250.898 

(|| $588 996 $1,026,451 $1.5 241, 210 $2,045,491 
Shares capital stock out- , 

standing (no par) --_-- 841,288 $41,288 841,288 841,288 
Earnings per share_ __ $0.70 $1.22 $1.47 $2.43 


tz Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1197 


Alabama Power Co. 


(And Supeldiar Companies) 
Conannel th outhern Corp. System) 
poo lint — —12 Mos. End. “. _ 


1932. 19 9: 
Gross earnings____---- $1,239,361 $1,530. 149 $16,730,797 $17, O82. 1659 
Oper. exps., incl. taxes 


(The 











& maintenance. ----_- 479,778 671,282 7,302 ,074 7,509,748 
Gross income_-_._---- $759 ,582 $858,867 $9,428,723 $10,472,911 
ee ene ee ee eS 4,589,913 4,243,241 
I oe I ee $4, tt 809 $6,229, ye4 
Provision for retirement reserve____...-..-----~- 3,900 927 ,690 
Dividends on preferred stock _-__.__..-_------~- 2, Es 33 '292 2,138:900 
DN oo bt ainda apes oes wes eee wee antie $1,569,616 $3,163,079 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 


Allen Industries Inc. 


6 Months Ended June 30.— 1932. 1931. 
Net profit after charges & Federal taxes________- $17,912 $10,502 
mae. OF OTEL. GCOEK (NO PAP) . . ..n on ew cw wcnccccne 12,278 14,609 
IE OE MIN aioe se on cee wie irae ene me'e $1.46 $0.72 


‘Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1372 


American Ice Co. 
(And Subsidiaries) 


Period End. June30— 1932—3 Months—1931 1932—6 Months—1931. 
Net profit after interest, 

deprec., & Fed. taxes. $341,634 $771,252 $427,738 $819,339 
Shs. com. stk. outstand. 

oS ae 559,200 600,000 59,200 600.000 
Earns. per share--_---- $0.23 $0.91 wes Ol $0.62 


teLast complete annual report in Financial Chronicle Mar. 10 "32 p. 2151 


American Machine & Metals Inc. 
(And Subsidiaries) 





Period End. June 30— 1932—-3 Months—1931. 1932 ¢ geenine- 1931. 
Gross profit on sales _ — _ - $149,198 $=‘. -...- TS | res 
Interest, discount, &c_- 63,714 s 106, O15 5 ‘ : 

$212,907 $389,878 $348,835 $732,873 
Expenses ee re = 200,774 306,535 398 ,O72 646,300 
Depreciation _ _ _ __- : 192,652 47,192 40,766 94 ,423 
Interest.......- ; 30.615 38,594 61,920 77,594 

Net loss - $38,134 $2,443 $151,923 $85,444 
Profit on retirement of 

Ne Ses Oet4Ge.  cercce 58, 148 eee Caste 

Loss before Fed. taxes_ prof$20,014 “$2,443 ‘ " $93,7 175 eas $8: 5, 444 


t2"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2341 


American Ship & Commerce Corp. 
(Parent Company Only) 














6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
DUVINEOG IGOUM cases  anvanc~< $135,258 $158,156 $157,238 
OME ttecvaes kaden ses 130,702 188,945 221,495 
FORC ORGAO CL ESCUTS.. ncceccce 3 ncucusce Beeoree |* eso. oe. 

; Total income... .---- $0. 500 $265,960 $558,860 $378 .733 
DT eee 17, 755 23,209 27,055 44,596 
Interest, &C....c<accnce 155 912 179,180 217,547 317,514 

Net income___.____- loss $93 ,167 $63 571 $314,258 $16,623 
Surplus credit adjust--- -_---_- : Dri165 —_Dr21868 $18 380 

Total net income.-_--_- loss $93,167 62,406 2 : : 
7. com. stk. outst'’d’g ’ $208.290 eine 

ee 591,271 591,271 1 2 
Earnings per share_ __.- Nil ; $0. 10 sae yt it at Tr 
ke" Last complete annual report in Financial Chronicle April 16" 32, p. 2913. 

American Zinc, Lead & Smelting Co. 
(And Subsidiaries) 
Period Ended June 30— 1932—3 Mos.— — 
ogee mnie Bane 0e— os.—1931. 1932—6 Mos.—1931. 
deprec. and deplet___ $29.450 pf.$152,466 $45.356 pf.$256.030 


Consolidated income account for quarter ended Ju 
Net sales, $1,136,252: cost of sales, $1.026.4 482: gross profit on salen $108.77 
other income, $8,080: total income, $117, 850; expenses and interest, $72,3 
depreciation and depletion, $75,000: net loss, $29.450. 


ta7"Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2524 
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July 30 1932 


Anchor Cap Corp. 
(And Subsidiaries) 





6 Months Ended June 30— 32. 1931. 1930. 
Gross manufacturing profit..-.----- $985,021 $1,250,917 $1, bo § 787 
Selling, adv. & adminis. expenses__---- 405,195 462 339 529 388 
Depreciation & amortization ------- 248 ,484 246 ,045 oni ‘479 
Other deductions, less mag income... Dr. 35,240 Dr. 30,025 1,318 
Prov. for Can. Exch. fluct._.------- 8,78 wresena- 8 = sesen 
Federal & Canadian arcana taxes... 45.409 65,059 72,103 

Het IncoMe, <.2262..scecccansccn $241,904 $447 448 $575,135 
Earnings per share on common stock. -_ $1.49 $2.04 


‘=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1959. 


Artloom Corporation 


Period Ended June 30— 1932—3 Mos.—1931 1932—6 Mos.—1932. 
Net loss after deprec.&c. $101,122 $45,440  *$169,817 $258 ,657 
* Provision for depreciation was $40,721 in 1932 against $32,700 a 
year azo. 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766. 


Atlanta Gas Light Co. 
(Controlled by Central Public Service Corp.) 
Period End. June 30— 1932—3 Mos.—1931. 1932—12 Mos.—1931 














Operating revenues_.-- $563,893 $544,034 $2,293,068 $2,126,972 
Non-operating revenues_ 323 516 1,689 x1,827 

Total revenues____.- $564,216 $544.549 $2.294.757 $2,128.799 
Operating expenses- - --- 338,054 335,113 1,470,118 1,355,488 
Maintenance-----.----- 8,662 10,917 44,387 51,596 
Uncollectible accounts-- 6.868 4,744 17,281 25,477 
Genera] taxes__--.----- 30.738 32,319 125,034 125,498 

Net earnings_......- $179,894 $161,457 $637 ,937 $570,740 
Netint.inc.onint bear. 

Secelvy. from ae. COB weet Sou smeeews 

Oi. peetoees. Scene  Seenda SOS, 20S 8 senwcc 
Annual int. requirements 

CCUM Dlevccess. Bese  seeebw ‘eG ( —— 

eae ee a ny a Se ae See ee. ow Vee 


x Interest received from affiliated company in the amount of $26,232 
has been eliminated from non-operating revenue, in the year ended June 
30 1931. 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 














= ha —s co End. a a 

Operating revenues____ $1, 589. 7169 $2 2,127,063 $9,178,113 $11, 369. 26 
Net rev. from oper. (incl. 

depreciation) _.._-_-- def86 ,783 65,775 375,625 840,003 

Gross income_------- def$16,049 $172,652 $743,222 $1,355,870 

Interest, rents & taxes__ 207 ,658 185,335 1,035,873 957 ,675 

Net income___------ def$223,708 def$12,652 def$292,650 $398,194 


t27-Last complete annual report in Financial Chronicle May 7 ’32, p. 3463 
wan May 14 ’32, p. 3639. 


Atlas Powder Co. 
(And Subsidiaries) 























6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Sales (net) - - $4,139,464 $6,515,709 $8,664,191 $11,183,827 
Cost of goods ‘sold, deliv- 

ery & other expenses. 4,409,011 6,238,783 7,983,837 10,023,531 

Net operating profit__df.$269,547 $276 .925 $680,353 $1,160,296 
Other income (net)__--- 115,149 166,092 132,039 185,209 

Gross inc. for period__df.$154,398 $443,017 $812,391 $1,345,506 
Federal income tax_---- eaten 33,898 87,369 150,780 

Net income for period _df. $1! 54, 398 $409,120 $725.022 $1,194,726 
Surplus, beginning of yr. 4,564, 487 8,355,520 8,704,229 8,008,712 

Gross surplus- --_-_--_-_- $4.4 10,689 $8,764,640 $9, 42. 251 $9,203,438 
Preferred dividends - — - — 295,827 295,919 0.000 270,000 
Common dividends- - ~~ - 196, 076 522,870 259. 870 522,870 

Profit & loss surplus__ $3, 918, 186 $7,945,851 $8,636,382 $8,410,568 
Shs. com. stk. outstand- 

ing (no par)...------ 261,439 261,439 261,439 261,439 
Earnings per share_---- Nil $0.43 $1.74 $3.54 


1= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 839 


Atlas Tack Corp. 
Period Ended June 30—- 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after exps.&chgs. $18,483 $11,388 $40,744 $37,717 
1=> Last complete annual report in Financial Chronicle April 16 '32, p. 2913 


Beech-Nut Packing Co. 
(And Subsidiaries) 








6 Mos. End. June 30— 1932. 1931. 1930. 1929 
Net profits (without pro- : 

vision for Fed. tax)... x$961,712 x$1,173,128 $1,438,814 $1,553,243 
Earned surplus Jan. 1-- 7,671,826 7,589,625 6,387 ,563 5,331,272 
Adjust. of Federal tax-- 'Dr5,438 Cr365 Cr1,838 Cr3 332 

Total surplus----.--- $8,628,099 $8,763,118 $7,828.216 $6,887,846 
Dividends paid_..----- 669.533 669 532 669.533 637 ,657 

Profit & loss surplus.. $7,958,567 $8,093,585 $7,158,683 $6,250,188 


x After Federal taxes. 
t=>Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766. 


Bethlehem Steel Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Total income $271,174 $6.094,057 $1,702,831 $13.946,034 





Less interest charges__._. 1,706,129 1,811,039 3,500,168 3,653,493 
Prov. for deprec’n, obso- 

lescence & depletion.. 3,236,311 3,130,275 6,559,698 6,897,856 

Net income_____-_- def$4,671,.266 $1,452,743df$8,357.035 $3,394,685 
Less divs. on pref. stock 

of Beth. Steel Corp... ------ 1,750,000 1,645,000 3,500,000 
Common dividends.... ------ [eo0.000 8 8 §‘aseaes 4,800,000 





Surplus for period ___df$4,671, 206 af$1, 897, $5705810003. OS6as64. 905, 316 
Earns. per share on com. Nil Nil Nil 
The value of orders on hand June 30 1932 totaled $28.724.004, ee. 
$35 ,.372.318 on March 31 1932 and $57,334.794 on June 30 1931. 
Operations averaged 18% of capacity during the June quarter as com- 
pared with operations of 23.4% of capacity for the first 3 months of the 
t% and operations of 41.5% of capacity during the second 3 months of 


Current operations are at the rate of approximately 13% capacity. 
t2]>Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1944 
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Beneficial Industrial Loan Corp. 


(And Subsidiaries) 
6 Months Ended June 30— 


1932. 1931. 
Consol. net earns. after all int. amortiz chgs. & 
prov. for min. int. & Fed. inc. tax._.__________ $2,455,436 $2,599,298 
Net income (after pay. of series A pref. divs. Japplic. 
to com. stks__-_- 2,078,538 2,226,128 
Me, Ouen. St, USN... ooo nec cnene é r ‘ :955 


Earns. per share. ....«.. 
t=Last complete annual report in Financial Chronicle May 7 '32, p. 3464. 


Blue Ridge Corp. 
(And Wholly Owned Subsidiaries) 
Interim Consolidated Statement of Income—Six meee pe June 30. 














32. 1931 
Income—Cash dividends__._._..-_____--__---- $1,346,920 $1,844 051 
IR oe a See eu oe aces 211,697 237.971 
CID TOON Se ee eeeec | aaemee 20,000 
Seece dividends —(eee n0te @)....... cc cecws ccceen 6 leew 
EE SO ne a wanes haw eke $1,558,618 $2,102,021 
"EEE cc cccteketenesananabense. _.maiinin 1,651 
I Se a a eee Re aes ene ieee 136,112 142 ,465 
ee ee ee gas SS eS Se ee 21,820 12,526 
Erovision for contingencies .....-is--cenccuccs 2 2 9 xsccxs 38,746 
Net loss on sale of securities (see note b)_-----.~ 2s eee site eee 
any MII oa Se a $1,400,685 $1,906,632 
Sg Gf ae ae ees See 3,016, 436 2,143,658 
fT Sept tee ea em Ae $4,417, 122 $4,050,290 
Dividends on cum. optional 6% conv. pref. stock: 
oS ee pea SS a1,169,175 *1,343,932 
Paid in common stock—(see note c)_______-_- al,755 *3 525 
Balance SS | See ae emer Mme 


* Maximum cash option would have been $1,352,348. 
cash option would have been $1,172 

a Stock dividends received during the period, of an aggregate value 
of $178,430 at June 30 1932 market ($1,186, 041 June 30 1931) are not 
included in income, having been applied in reduction of average book 
value of investments. 

b Net book iosses realized during the period of $2,709,103 (1931, $2,665,- 
582) were charged to capital surplus. This amount was determined after 
application of $542,549 of reserve appropriated from capital surplus in 1929. 

c At June 30 1932, as compared with Dec. 31 1931, unrealized depre- 
ciation in value of investments of the corporation (on the basis stated in 
the balance sheets) shows an increase of $13,306,693, determined before 
deduction from book value of investments of capital surplus carried as 
a reserve. In addition $1,253,000 has been charged to capital surplus 
to reduce unlisted security and note receivable. 

Interim Consolidated Statement of Capital Surplus—6 Mos. End. June 301932. 
Balance Jan. 1 1932 $60 344,422 
Credit arising through change of preference stock from stock of 

par value of $50 per share tostock without par value, of stated 

Catal vane Of e270 POU CUBIC... ~ =~ 52s - sesoccccsecesess 20,155,050 
Credit arising from purchase and retirement of 84,890 shares 

of preference stock (based on present stated capital value 


a Maximum 


ee eee eee ee ee ee 


ne nn oe a aa aetna a on aa aie wie oa 411,763 
Amount transferred from operating surplus upon issuance of 
COMIN GEOR: BE GIVING 6 oo oo co enc new ecmkewcacuscewasd 1,599 
WO ee eae te a a ee ae Oa a Re $80,912,834 
Deduct oN et book losses on sale of securities__......__________ a2 ,709,103 
a ag ae ee $78 ,203 ,730 
Less amount required to reduce unlisted security and note 
receivable to value, based on market prices or estimated fair 
WN oS we we ccinws acm acne ewaeee wees bare mune scons 1,253,000 
MICO SUNG AU TUN es «one ce wee aes nena deeneercnecaee es $76,950,730 


a This amount is determined after applying $542,549 of reserve appro- 
priated from capital surplus in 1929 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1017 


Bon Ami Co. 
(And Subsidiaries) 

6 Mos. End. June 30— 1932. 1931 1929. 
Gross profit on sales__-_ $1,248,052 $1,389,793 $1, 41h °587 $1,382,590 
Net profit before int., 

deprec. & Federal and 








Canadian income taxes 648 326 771.713 828,217 869,228 
Depreciation - - - .-.---- 33,556 32,500 37,263 38,300 
Reserve for Federal and 

Canadian income taxes 79,835 88,200 90,433 97 ,482 

Wet mrofis.........-.- $534,935 $651,013 $700,520 $733 ,446 
Proportion applicable to 

minority interest_-_--- 30 69 53 56 

Net profit applicable 

to Bon Ami Co___. $534,905 $650,944 $700,467 $733,390 


In the quarter ended June 30 last net profit was $304,108 after deprecia- 
tion, Federal taxes, &c., against $355,672 in June quarter of 1931. 


t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1584 


Briggs & Stratton Corp. 
Period Ended June 30— 1932 — 3 Mos. — 1931 1932 — 6 Mos. — 1931 


Net prestt after all chgs 
$123.50 $14,044 $320,042 


Be I oe ie en a $5,085 
Earns. cara. on cap. stk $0.02 $0.05 $1.06 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1960. 


Brooklyn Union Gas Co. 








Period End. June 30— _ 1932—6 Mos.—1931. -1932—12 Mos.—1931. 
Gross. ---------------$12,762.285 $13,544,395 $24,545,963 $25,570,765 
Exps., tax, deprec., &c_ § 1829, 693 9,100,610 16,985,943 17,700,962 
Interest, &c___--__-__- 1'208'221 1,198,300 2,416,332 2,387,800 

Net income______-_-- $2,724,371 $3,245,485 $5,143,688 $5,482,003 
Shs. cap. stk. outstand’g 741,218 741,086 741,218 741,086 
Earnings per share_---_- $3.67 $4.38 $6.94 $7.39 

t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1572 


Bucyrus-Erie Co. 
6 Mos. Ended June 30— 1932. 1931. 





1930. 1929, 
Gross income........-<« $352,426 $1,901,044 $3,297 1972) 
SE Fc wcaareew 681,222 1,014,753 1,353,300 | 

Operating protit Sys loss$: 328 796 $886,291 $1,944,672. 

Other income_ Ks 150, 594 153,949 122 ,562 > Not 
———— - —_ —— - Avail. 

Total income______- loss$178 ,202 $1 040. 240 “$2 067 ,234 
Depreciation......--.-- 287 ,426 326,922 311,048 
Federal taxes, Kc_____- : 101, 300 249 425) 

Net income-_-_.-_.--..- loss$ 4655 ),628 $612 2 018 $1,506,761 $1,505,262 
Preferred dividends_-_-_-- 39,050 239,050 239,050 239,050 
Convertible pref. div—-—- 7 5233 '890 523 889 523 890 
Common dividends_- - -- 280,000 280,000 240,000 

SPS eae def$7 04,678 def$430,922 $463 822 502 322 
Shares com. stock out- 

standing (par $10)--- 560.000 560,000 560,000 480,000 
Earnings per share _ ---- Nil Nil $1.33 01.55 


te Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1960. 
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(Edward G.) Budd Manufacturing Co. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after charges, 
depreciation, & taxes. $313,141 prof$102.545 $854, 467 Rgateh a0, S85 
» P- 


%=-Last complete annual report in Financial Chronicle Feb 


Budd Wheel Co. 
Period End June 30— 1932—3 Mos.—1931. 
Net loss after charges, 
depreciation & taxes_ $192,864 prof$27 1,122 $643 ,030 prof$485,201 
Earns. per sh. on 990,675 
shs. com. stk. (no par) Nil $0.26 Nil $0.45 
t= Last comlete annual report in Financial Chronicle Feb. 6 ’32, p. 1028 


1932—6 Mos.—1931. 


Calumet & Hecla Consolidated Copper Co. 
Period End. June 30— 1932—3 Months—1931. 1932—6 Months—1931. 
Copper sales $346,021 $1, 194,205 $604,836 $3, a ate 











ee. Ee a a i °c 7,929 6,0: 39) 
Miscellaneous_________ 67 74; ( 19/146 
Total receipts ______- $346,088 $1 202,208 $610,875 $3,317,704 
Disbursements— 
Copper on hand at begin- 
ning of period - - - __-- 7,924,952 6,522,162 7,330,487 13,348,852 
Producing, selling, ad- 
min., and State taxes _ 828,866 1,852,142 1,968,757 3,713,254 
Deprec. and depletion_ _ 166 352 398,733 320.467 1,041.612 
Miscellaneous_________ 32,061 43,785 46 683 86,236 
Total expenditures___ $9,022,231 $8 tee $9, 666. 394 $18 189,954 
3 66 








8,816 
Less cop.onhand June30 8,356,743 7,031, 
1 


Net expenditures.... $665,488 $1,785,756 $1,309,651 636,727 
Loss for period 319,400 583 ,547 698.777 319,023 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2577 


18, 

8,356,743 13,553,227 
$4, 
M6 


Canada Dry Ginger Ale, Inc. 


(And Subsidiaries) 

Period End. June 30— 1932 — 3 Mos. — 1931 

po eee ae \ Not avail. 
Cost of sales and exp--_-/j 


1932 — 9 Mos. — 1931 
{$3 687,235 . avail. ($7,662,987 
\ 2,772,959 | 5,760,114 











Profit from operations $468,532 $934. 276 $677,214 $1,902,873 
Other income_----.--- 50,512 1,832 118,386 146,130 

Gross income- .------- $519,045 $986,108 $795,601 $2,049,003 
Other deductions. ___-- 40,711 141 "862 133,238 320,172 
Depreciation ----..-.--. 73,073 79,496 219,642 222,216 
ee ee # #$‘saa08< 20: # «neces 
U. S. and Dominion of 

Canada income taxes_ 38,800 100,200 51,300 170,300 

Net profit for period.. $364,169 $664,549 $382,350 $1,336,315 
Shares common stock 

outstanding (no par)- 512,631 512,294 512,631 512,294 
Earnings per share_-_-__- $0.71 $1,30 $0.74 $2.62 


t= Last complete annual report in Financial Chronicle Dec. 12 ’31, p. 3961. 


(A. M.) Castle & Co. 


Period Ended June 30— 1932—3 Mos.—1931 


1932—6 Mos.—1931. 
Net loss after anaes. 


deprec. & taxes.-_-.-. $37 ,398 pr$4 ,966 $99,040 pr$31,54h 
Earns. per sh. on 1 120, 000 ; 
shs. cap. stk. (par $10) Nil $0.04 Nil $0.26 


‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029. 


Central Illinois Electric & Gas Co. 
(Controlled by Central Public Service Corp.) 
Period End. June 30— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 











Operating revenues__-- $1,009,015 $1,173,860 $4,449,581 $4,924,586 
Non-operating revenues. 205 172 1,029 6,656 
Total revenues__---- $1,009,219 $1,174,032 $4,450,610 $4,931,242 
Operating expenses - - - -- 389,767 439,715 1,694,010 1,822'354 
Maintenance... _...---- 44,329 65,280 219.954 302,814 
Uncollectible accounts - 20,229 7,907 71,405 53,908 
General taxes.......-- 82,434 89,108 321,389 360,735 
Net earnings__------ $472,460 $572,023 $2,143,852 $2,391,431 
Annualint. requirements 
PLE Ee SS a S82.050 «<esse= 
| SS OS ee ee 6A te | 
Prov. for retirements__. $156,766 $143,683 $635,033 $585,128 


t=>Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 214% 


Chicago Yellow Cab Co. 
Period Ended June 30— 1932—3 Mos.—1931 193 
Net profit anver deprec. Phin 
Fed. taxes, $171,673 $343 ,168 
$0.86 


Earns. per sh. = 1 400, 000 

shs. com. stk. (no par) $0.43 $1.1 é $1.88 
1=Last complete annual report in Financial Chronicle June “4 $2, p. 4161. 
Childs Co. 


(And Subsidiaries) 


2—6 Mos.—1931. 
$447 ,212 $751,467 








6 Months Ended June 30- x1932. x1931. 
MEE 8... cecaevocccndweubseanse $10.596.113 $12,735,450 
Costs & expenses - ------ = Way able oe max wude'e a saris 9,719,371 11,776,839 

QOnereting protit. ....<--<Jeccs<e ER $876. 742 $958,611 
Other rN a en ares ei ie a an eh ae 9,783 15,289 
rr Panne IOORG wna ancewmeeverutnene ae 1 097 90,659 

ND ee Teen ge eR eR ay oan Se ey Se Ye "$887 622 “$1, 364,559 
TE... hays metatarsal avpceshyienrnarcbansanee sy 367.528  '367.383 
(OS ER ne ee ee ee a ee 6, 07 8 18, 715 
ROMONNOR oo nn ca daansaceerenecraveneenseem= 442,143 417,519 
Cen cnn sgan ea aaa ae 4335 £# §;«=«(buenee 





| a $560 ,942 
Earns. per share on c ete a ILA STE oe $1.18 

x In conformity with the ‘police y adopted by the management these 
statements of income show the combined results of operations of all sub- 
sidiary companies (including real estate companies formerly excluded) for 
both periods, with the resultant elimination of all inter-company interests 
and other transactions. 


1ePLast complete annual report in Financial Chronicle Feb. 13 ’32, p. 1189 


$30, 938 
Nil 


Cincinnati Street Railway Co. 
Earnings for Six Months Ended June 30 1932. 


Net profit after interest, MNO Sl. viasaune dees seeaseanane $412,768 
Earnings per sh. on 475,239 shs. com, stock see $0.87 


t= Last complete amacal report in Financial Chronicle Mar. 12 ’32, p. 1961 


Cincinnati & Suburban Bell Telephone Co. 


6 Months Ended June 30— 932. 1931. 
Net profit after depreciation, interest & taxes___. $1, 330 803 $1, 329. 666 
Earns. per sh. on 549,768 shs. cap. stk. (mo par) __ $2.43 $2.4 


‘2 Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1881 
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Cluett, Peabody & Co., Inc. 
(And Subsidiaries) 


6 Months Ended June 30— 


1932. 1931. 
EE, Cat cant penn cnunasan achaamakee se $113,989 pr.$557 ,469 











Ce PL 6 Oe ak cee dn cdnhans mee naan 54,943 47 ,763 
OT OE OCT ET ETE, TT TET Te $59,046 pr. 5005 a7 
CE GRE, ccc scnnecmannnanechcdeknwatane 119,903 
rer rer arr rere 96.330 198. Ors 
Pye ee eo eS ee ee ee 9,042 54.502 
ey ee ne sai se or al oe $284, 32 1 pr.$336 456 
ca ee ee eee 127,351 141,718 
Commnn GIVIGGRGS ..«<ccvscnaneces se eae etal see 190, 191 288 ,587 
DO. o ccitncscnnnee dhehienne dong eeen ep $601,863 $93 ,849 


teLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 1016. 


Colorado Fuel & Iron Co. 


(And Subsidiaries) 
Period End. June 30— 1932 — 3 Mos. — 1931 
Profit after expense and 


1932 — 6 Mos. — 1931 








GfGinary tak. «oon nex mee 369 $209 ,693 $176,523 $734,897 
Other income...--_--- 2 864 98,100 136,777 202 843 
* Total income. -.----- def$49.504 $307,793 $313,300 $937,741 
Interests 401,737 405,197 806,722 $10,689 
Deprec. & exhaust. of 

Ee ee 343 ,948 291,658 701,047 763 328 

Def. before Fed. tax_- $795,191 $389,061 $1,194,469 $636,276 


t2Last complete annual report in Financial Chronicle Mar 5 ’32, p. 1768. 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
— of r— -12 aoe. End. ef 30- 








32. 1931. 
Gross earnings.._._---- $9, 039, 018 $10, 609. 975 $122805,564 $135451,419 
Oper. exps., incl. taxes 
& & maintenance------ 4,147,640 5,207,383 55,704,203 64,610,806 
pe 
- Gross income_---_---- $4,901,377 $5,402,592 $67,101,361 $70,840,612 


Fixed chgs., incl. int., amortiz. of debt discount 
& exp., & earns. accruing on stock of subs. not 
owned by Commonwealth & Southern Corp.... 38,931,788 35,431,163 
EU A a 8 teen awe sin $28,169,572 $35,409,449 

Provision for retirement reserve__.....--------- 9,557 ,852 9,560,873 

Dividends on preferred stock._...........-.--- 8,995,859 8,840,998 


$9,615,860 $17,007,576 
t2Last complete annua report in Financial Chronicle May 14 ’32, p. 3634 








Congress Cigar Co. 


Period End. June30— 1932—3 Months—1931. 1932—6 Months—1931. 
Net profit after charges 

& Federal taxes_---_-_- $36,416 $128,539 $139,329 $351,450 
Shs. cap. stk. outstand. 

ON eS 336 ,800 350,000 336,800 350, Pee 
Earns. per share_____-_- $0.11 $0.37 $0.41 $1.0 


tp Last complete annual report in Financial Chronicle Feb. 27 ’32, p. soos 


Connecticut Electric Service Co. 
(Controlled by United Gas eames Co.) 


12 Months Ended June 30— 1931 
GION GHETOENE TOVONUS.. «ooo cin ccc nceocccnsce $17, O75 7338 $17,832, 307 
Net income available for dividends_-......------ 5,015,412 5.176.463 
Balance available for common. -_-__.-.----------- 4,103,469 4,225,397 
Average shares common stock outstanding_--_---_- 1,147, "4 1,147,893 
Pete DENN, ois oc cous ceemsscudhatwncke $3.5 $3. 


st Last complete annual report in Financial Chronicle Mar. HA "32, p. 2144 


Consolidated Film Industries, Inc. 


Period Ended June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931. 
Net profit after deprec. 


Fed. taxes, kc_..---- $192, 457 $285,900 $486 609 $823 ,840 
Shs. com. stk. outstng_- 524/973 524,978 524,973 524,978 
Earns. per share------- Nil $0.16 $0.16 $0.81 


%@Last complete annual report in Financial Chronicle May 14 ’32, p. 3642. 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
Mouth of June -12 Mee. End. vee 30- 


1 931. 
Gross earnings_-.-...---- $2, see. “585 $2, 506, 684 $29, 689, “S77 $31, 671. 822 
Oper. exps., incl. 











& maintenance) ----- 924.335 1,105,571 12,073,611 13,636,524 
F Gross income-------- “$1,327,749 $1,401,112 $17. 596. 365 $18,035, 298 
Ti CRANE... cmnaden uaa naneasabaudn 41 3,517 
OR OO NE ke ee ee ee 1: * saa ost 14,51 7. a 
Provision for retirement reserve......---------- 2,784,000 2,782,000 
Dividends on preferred stock... ...--«sccncecses 4,192,039 3.988.495 





Nd eae a e aee $6,386,884 $7,747,241 
teLast complete annual report in Financial Chronicle Juy 9 ’32, p. 294 


Container Corp. of America 
(And Subsidiaries) 


Period Ended June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931.- 
Net loss after int. de- 


preciated, &c...-.---- x$387 ,058 $44,083 y$696,577 $168,601 
x Including $28,995 profit realized on purchase of bonds and debentures 
for sinking fund purposes. y Includes $100,311 profit realized on pur- 
chase of bonds and debentures for sinking fund purposes. 
‘Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2154 


Continental Oil Co. (Del.) 
(And ene” Ie 

















6 Vos. End. June 30— 1932 193 930. 19 
Gross earnings...------ $26,448, “09 $28, 432, 1548 $46, boa: 513 $53, a %79 
Expenses._----------- 20,015,370 27,636,015 33,448,280 39,485,132 

Operating profit--.--- $6,432,739 $796,933 $12,576,233 $14,500,547 
Other income. .........- 119, $81 : Ie 333.880 1 '018 207 1,071 ,545 

Totalincome---.-.-- $552,620 $2, Eade o13 $13 594.440 $15,572,092 
Interest and discount- ~~ 202,953 1,038,997 1,149,624 
Franchise, taxes...---- 874,568 333 608 -. &, Sagan 
Depreciation ........-.- 3,762,067 4,036,023 4,228 43 6,153 ,964 
Depletion, &c....----- 1,064,995 1,902 357 2,294,545 
Intang. drill cost reserve 907,474 1,203,434 2,576,902 4,317,603 
er ere 6. ll eee «|| eee 1,422,874 
Provision for operating 

EE EE SON ee 327,500 
Applic. tomin.interests. Cr.2,935 Cr.7 846 OF a eee 





Prof.before Fed.taxes df.$256, boads. $6,528, ate $2 ,643 ,820 $23.200,526 
Earns. per sh. on cap. stk $0.56 $0.46 
Consolidated Income Account aca, Pinded bd 30 1932: Gross income, 
$15,203,194; costs and expenses, $10,389,209; taxes, $454,951; operating 
rofit, $4,359.034; other income, $128,038; total income, $4,487 .072; 
94,174; depletion, &c., $535, 403; depre- 
8,552; interest, 363, ae minority interest, $226; net income, 


ntangible development costs, 
ciation, & te 
$1,616 

ee ant complete annual report in Financial Chronicle Mar. 19 ’32, p. 2139 


Financial Chronicle 








July 30 1932 
Corno Mills Co. 
(And Subsidiaries) 

6 Months Ended June 30— 1932. 1931. 
Operating profit and miscellaneous income------- $68 483 $191,223 
Pe ae eae 19,460 19,683 
eos: 10? TEN CE nace cinnccccnenerduche 6,811 20,801 

DOOR: Dei cnockctes ns emnende nana eae $42,212 $150,739 


748,555 720,220 
$790,766 


EE O0 OC 2IGE: Bhs éicceeccnmccecncscncciions 





i) CUPUIRR ons wich eb eee te cea eid 





BIeeIends Pal CAG. 0c sec cndcteen camaostan cee 100,000 

Loss on sub. Cedar Rapids real estate invest.---- es a 
Surplus as ab JUNO GU Joke dn cae eienn cece $688 412 $770,960 
arns. per share on 100,000 shares capital stock 
1D DAL) 6 osc cntar ai vaeswenhen enna ine $0.42 $1.51 


a Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 853. 
Crosley Radio Corp. 





3 Months Ended June 30— 1932. 1931. 1930. 
NN oS tae CA ae tn eer ae a ge $1,221,161 $1,258,314 Racy > 349 
Costs royalties, tax depreciation, &c. 1,283,969 1,394,633 1,154,865 
Caner dCeduCHOIN .... ~ncccuwsmacawome 15,790 8, 638 14.554 

DtOG 1068... od ba weeo wen ece eee $77 .698 $144,957 $300,070 

ta Last complete annual report in Financial Chronicle June 4 ’32, p. 4162 


Cutler-Hammer, Inc. 
(And Subsidiaries) 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net loss after taxes de- 
preciated, &c..-.---- $444,747 $270,086 pr$802,807pr$1,123,152 


(Last complete annual report in Financial Chronicle June 4 ’32, p. 4163. 


De Long Hook & Eye Co. 


3 Months Ended June 30— 1932 1931. 
Net profit after deprec. int. and amortiz. but before 

eer eS eee ia ie $9.64 $25,270 
Earos. per sh. on 10,700 shs. outstanding_____._- $0.91 $2.36 


t= Last complete annual report in Financial Chronicle July 2 ’32, p 133 
Devoe & Raynolds Co. 














6 Mos. End. May 31— 1932. 1931. 1930. 1929. 
Net sales-_----------- $4,312,449 $5,758,464 $6,869,939 $7,458,254 
Cost and expense____-_- 4,229,571 5,500.321 6,652,007 x6.861,545 
DIOOTO§AUOR «23 ac ceaws 47 ,026 29.050 29,712 See x 

Operating profit... _- $35,852 $229,093 $188,219 $596,709 
Other income_..._----- 62,633 71.725 103 ,943 118,599 

Total income____._-- $98,485 $300,818 $292,162 715,308 
Disct., misc. adj., &c__- 84,937 101,441 140,013 196,092 

Net prof. bef. Fed. tax $13,548 $199,377 $152,149 $519,216 
Ist pref. dividends____-_ 49,871 53,837 56,217 59,017 
2d pref. dividends_-_-_-_-_- 31,290 32,742 2.742, 32,742 
Common dividends-_-_--_- 45,000 120,000 240,000 225,000 

TG 5 df.$112,613 def$7,202 def$176,810 $202,457 


x Includes depreciation. 
12="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1032 


(S. R.) Dresser Mfg. Co. 











6 Months Ended June 30— 1932. 1931. 1930. 
Gross profit from operations. ----.- - $245,731 $693 ,258 $652,208 
General GEES. én. oc ccecnccanswonee 165,803 183,271 165,917 
Research & experimental exp__-__-__ 17,186 42,447 15,150 

Onerating MOU 2 cnn se ca ecccccs $62,742 $467 .540 $444,141 
Other income (net)... n-cewcncuse 35,237 35,262 41,883 

RObal (OGONNE  ooin ow mes $97,979 $502,802 $486 024 
On i eee 35,388 36,896 15,728 
eS eee eee 7,472 53,997 55,605 

NOt EGE cn coun eeeecenene cece $55,119 $411,909 $414,691 
xEarnings per share on 100,000 shares 

class A stock (no par)_...-------- $0.55 $2.00 $2.00 
xEarnings per share on 100,000 shares 

Class & stock (Go par)......<....-- Nil $2.12 $2.14 


xFigured under the participating provisions of the shares. 

Surplus account June 30 1932 follows: a surplus arising from 7 
praisal of fixed assets as of Jan. 1 1931, $449,283; earned surplus Dec. 31 
1931, $1,292,034; profit from operations for six months ended June 30 
1932 (as above), $55,119; total, $1,347,153; dividends paid, $212,500; 
reserved for depreciation of securities, $147,812; reserved for doubtful 
notes receivable. $10,000; balance June 30 1932, $976,841. 

For the quarter ended June 30 1932, net profit was $11,760 after de- 
preciation, taxes, etc., equal to 11 cents a share on the Class A stock, 
comparing with $43,359 or 43 cents a share on Class A stock in the pre- 
ceding quarter. 


t=>Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1032. 


Eaton Manufacturing Co. 
(And Subsidiaries Including Wilcox-Rich Corp.) 


6 Months Ended June 30— 1932. 1931. 
Net profit after deprec. & Fed. taxes__._..__---- x$45.636 y$564.171 

x Before Wilcox-Rich Corp. dividends of $60,993. y After Wilcox-Rich 
Corp. Class A dividends. 


Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963. 


Edmonton Radial Ry. 
Month of June 
1932. 1931. 








6 Mos. End. oe 30 








1932. 

Revenue— 
Paseeeee 8 2 $51,144 $52,561 $380,489 $366 404 
AGVETtIAINE . oc cccccoce 454 421 2,091 2.444 
POONA CNS ee oS 17 40 83 195 
DR ies lll | | ee 
I nn 233 233 1,440 1,388 
Mail carriers........<- 371 337 2.aa8 2,025 
Other revenue---...---- 275 1,035 2,933 3,578 

oS Ee ea ee $52 ,497 $54,629 $389 ,265 $376,36 

Expenditure— 
Main. of track & O’head 3,770 2,481 19,432 19,596 
Maint. of car8...-«-«<<+ 6,472 7,540 40,765 44,828 
Spee ae eet eet eee 223 215 1,382 1,38 
Seen CAR ALLS 5,011 5,124 38,345 37,50 
Other transp. expenses - ~ 19,442 22.198 131,457 139,538 
General & miscellaneous 3.710 4,565 24.750 30,597 

Total operation... _-- $38 630 $42,125 $256.133 $273 ,448 
Operation surplus------ 13 ,867 12,504 133,131 102,920 
Fixed charges....----.- 17,506 18,080 105,037 105,229 
ES ES) ie a Ree pte EPS 1,000 19,000 21,000 

Totalsurplus or deficit def$3,639 def$6,575 surp$9,093 def$23,308 


Electric Auto-Lite Co. 


(And Subsidiaries) 

6 Months Ended June 30— 1932. 
Net profit after int., deprec. & Federal taxes___-_-_ $1,098,514 $2, 1931 Leos 
Earnings per share on common stock_-_-__-._---- $1.08 $2.94 

For quarter ended June 30 1932 net profit was $550,834 after charges and 
taxes, equal to 55 cents a share on common, comparing with $547,680, or 
53 cents a share on 897,509 common shares in preceding quarter. 


t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 














Volume 135 


Engineers Public Service Co. 
(And Constitutent Companies) 
Month of June -12 ites. End. June ai 














1932. 1931. 3 193 
‘Gross earnings-.....-- $3,732,855 $4,344, 642 $48,282,269 $52,743,090 
oO eee 1,493,380 1,810,183 19,678, 744 22, oes 572 
ee ees 15,7 "250.091 2'758.163 3,195,838 
_ “eee 346,323 353,701 3,991,816 3,903,112 
Net operating revenue $1,677,444 $1, ef 666 $21,853, +74 $22 ,693 ,568 
Inc. from other sources. ” ‘111.211 2°766  1,328'8 993 699 
OS $1,788,656 $2,023,433 $23,182,409 $23,687,267 


Interest & amortization- 727,097 741,140 8,637,389 7,922,644 

















ee ee $1,061,558 $1,282,292 $14,545,019 $15,764,623 
Reserve for retirements (accrued)._....._------ 4,699,059 4,917,344 
a aE OT NE ee SE RE TE $9,845,960 $10,847,278 
Divs. on pref. stock of constitutent cos. (accrued). 4 332) 957 4,424,913 
pO eee meee ne nae ee eee See ee $5,513,002 $6,422,365 
Amount applicable to common stock of constituent 
companies in hands of public__._._.___------- 46,108 65,408 
Balance for dividends & surplus___----------- $5,466,893 $6,356,957 
Divs. on pref. stock of Engineers Public Service 
aR SoS ae aE phe mae capee be Ree ew 2,323,547 2,193,515 
be 
* Balance for common stock dividends & surplus. $3,143,346 $4,163,441 
Common shares outstanding at end of period-_-___- 1,909,758 1,909,713 
pe TO Se eee eee x$1.65 y$2. 18 
x After deducting 9.7% of gross earnings forretirements. y After deduct- 


ing 9.3% of gross earnings for retirements. 

uring a period averaging about 27 years for which records are available, 
the companies in the Engineers group have expended a for maintenance a 
total of 9.6% of their entire gross earnings for the peried and in addition, 
have set aside for reserves or retained as surplus a total of 10.2% of such 


earnings. 
t=Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1752 


Eureka Vacuum Cleaner Co. 











6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
OO See $2,798 303 $3,958,938 $5,300,926 
Costs and expenses..... -------- 3,103,217 4,130,003 4,608,806 

Operating loss__--_--.. prof$27 ,030 $304,914 $171 ,065prof$692,120 
Other charges (net) -_---- 8,610 8,668 13,883 Cr9,212 

SE EERE ererne prof$18,420 $313,482 $184 ,948prof$701 332 
Federal OE cccacocaues aitenanee | Mabe Useetese 84,16 
pS ee prof$18,420 $313,582 $184 ,948prof$617 ,172 


tB>Last complete annual report in Financial Chronicle Feb. 11 ’32, p. 1380 


Ex-Cell-O Aircraft & Tool Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after all charges 
and depreciation -- - -- $52,136 $36 ,048 $58,350 $134, 463 


ta Last complete annual repo rt in Financial Chronicle July 2 ’32, p.1 


Federal Mining and Smelting Co. 
Tons Produced—Quarters Ended. 


Apr. 30 1932 | Jan. 31 1932 | r. 30 1931. 
Beb. 1932..--- 3 932 | Nov. ei "4,010| Feb. 4 3i Sadat 6,562 
Mar. 1932-.-..-- 4.265) Dee. 1931 ...<s-- 3,988} Mar. 1931------- 6,663 
Apr. 1932...-- 4.027iJan. 1932...-.-- S3.906iApF. I961...--.~ 7,436 
TOGM. ccnccee 12:204) Tetel...ndcdenx 530061 “TOG wscccecse 20,661 
Net Earnings Before Dagon. Depreciation, Income Tazes and Year-End 
Vri a or cae Ended. 
Apr. 5 Jan. 311 rf . 30 1931. 
Feb. {533° 12874 981 Mov. 196l.-«2= 93332, 387|Feb. 1931------ $4,972 
Mar. 1932_-- x41,422/Dec. 1931----- x27 ,591} Mar. 1931.----- 26,307 
Apr. 1932--- x48,278|Jan. 1932----- x42'344|Apr. 1931_------ x17,322 
Total... x$134,683| Total__..--- x$102,324| Total_...-----. $13 ,957 
x Deficit. 


X= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1964 


Finance Co. of America at Baltimore 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net profit after interest, 

Ved. taxes, &c....-.- $58,491 $82,849 $98 ,263 $79,346 
Shares com. class A & 

stock outst.-...----.- 125,000 125,000 125,000 100,000 
Earnings per share----- $0.38 $0.59 $0.73 $0.72 


kS>Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1381. 


Follansbee Bros. Co. 


Period End. June 30— 19: oes oso 31. 952—6 Mos.—1931. 





I ee ee 026 0.840 $1, 807, 216 $3,342,151 
Net loss after interest--- “232! 263 97 ,259 455,478 203 ,743 
Depreciation ........-- 82.637 971472 180.618 194,944 

SS ee $314,900 $194,731 $616,096 $398 .687 


t=>Last comple e annua repor in Financial Chronicle Mar. 19 ’32 p. 2157 


Freeport Texas Co. 
(And Wholly Owned Subsidiaries) 














6 Months Ended June 30— 1932. 1931. 
cea ace Al ak $4,298,620 $4,949,985 
Py Eg SS ee ee er 382,764 443 ,668 
le Ce aecanaeaeunewmmwuows 2,524,201 3,075,111 

a a eae $1,391,655 $1,431,206 
ee ie ealekse wus Ae eee 11,960 26,362 

a a geal $1,403,615 $1,457,568 

sses of minor sub. & exp. of parent Co...------ ------ 6,076 
I SE ne aR RE Cee eee See 156,872 148 400 
ee EE LE LN TES eae 186,000 118,000 

TE a ee OR EE ee EN Na, rer $1,060,743 $1,185,092 
e.g meammennue nanan emma 729,844 547 383 

ne ee eee en eee 


$330, “9? $637 798 
Earns. per sh. on 729, 844 shs. cap. stk. (no par) -- $1.4 $1.62 


\2>Last complete annual report in Financial Chronicle Mar. 5 "32, p. 1751. 


(George A.) Fuller Co. 
(And Subsidiaries) 


Period End. June30— 1932—3 Months—1931. 1932—6 Months—1931- 
x Net income after taxes 


and charges.....-.-.-.- loss$25,881 $168,059 $28,936 $332,765 

x Before deduction of dividends on the 6% guaranteed and participating 
preferred stock of George A. Fuller Co. of Canada, Ltd., and before divi- 
dends on the participating re preferred stock and participating second 
preference stock of George Fuller C 

tBLast complete annual report in Financial Chronicle Jan. 16 '32, p. 501 


Financial Chronicle 
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Gannett Co., Inc. 
(And - sell iataad Owned Subs.) 

_6 Months Ended June 30— 1932. 1931. 
Net profit after deprec. but before int., 

and income tax rts po $856,110 
Profit after all int., amortiz. chgs. & all taxes___~- 422,861 498 ,034 
Pt a figures include equity in undistributed profit of controlled 

i 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1965 


General Cigar Co., Inc. 














6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Gross earnings_________ $3 691,941 %. 629 ,939 $3. 616,328 $6,324,996 
DONE. oes ow accwenn 2,390,980 166,725 3,509,456 3, 454 

Operating profit_---- $1,300,961 $1, 463. 214 $2,106,872 $2,713,542 
Other income-_________-_ 25,910 5,428 57,153 53,700 

Totalincome________ $1, oN pik $1,478,642 $2,164,025 $2,767,242 
DNs ore eo cnc 22 105,000 131,898 281,362 
Depreciation, &c_______ 35 BY ote 388 ,092 395,300 421,224 
Federal taxes. ._.._.__- 104,301 71,672 190,856 243 895 

Netincome......... 83 ,933 913,877 445,97 82 
Preferred dividends - - _~ STF G00 373850 2 173,000» "175,000 
Common dividends- --_-_- O43. 964 945,964 978,168 813. aPty 

eh each - - Care t 031 air |S O87 $292 .803 $830,621 
Shs. com. stk. outst’g_ 472 ,982 472, a 489 ,084 407,570 
Earnings per share- _ ___ $1.28 $1.5 $2.59 $4.03 


For quarter ended June 30 1932, net income was $481,797 after charges 
and taxes, equal to 83 cents a share on common, comparing with $302,136 
or 45 cents a common share in preceding quarter ‘and $468,651 or 80 cents a 
common share in June quarter of previous year. 


t="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1035 


General Foods Corp. 


Period Ended June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


~_ rofit after charges 
od. Canes... 5... $3,455,325 $4,595,059 $7,889,100 $10,167,458 

She. com. stk. outstand. 
3 eee 5.25) oe 5,256,350 5,251,263 6.200 887 
Earns. per share____-_- $0. $0.87 $1.50 $1.31 


t2>Last complete annual report in Faisilaa Chronicle Mar. 19 ’32, p. 2137 
and Mar. 12 ’32, p. 1965. 


General Motors Corp. 
Period End. June Te. 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
x Net after deprec., 


Federal taxes, agg _... $5,326,377 $55,122,767 $15, 019,404 $84,122,176 
Earns. per sh. on 43,500,- 


000 shs. common stock 

outstanding (par $10) - $0.07 $1.21 $0.24 $1.83 

x Including equity in underwriting profit or losses of subsidiary and 
affiliated companies not consolidated. 


teLast complete annual report in Financial Chronicle Apr. 23 ’32, p. 3086, 
and March 19 ’32, p. 2136. " bes 


General Printing Ink Corp. 
(And Subsidiaries) 








Period End. June 30— 1932—3 Months—1931. 1 Months—1931. 
Operating profit...---- $81,100 aes 973 $199,650 $455,693 
Other income_________ 19.742 1,898 39/391 45.885 

Total income_--__-___- $100, td $222,871 $239,041 $501.578 
Other deductions_____- 33, 47 ,602 71,152 88,516 
Federal taxes_________- 13, 300 21,200 28,600 50,600 

Net profit-....____- $53 ,924 $154,069 $139,289 $362,462 
Shs. com. stk. outstand. 

CUE) a cn ccacarax< 185,489 185.489 185.489 185,489 
Earnings per share_-___- Nil $0.48 $0.09 $1.26 


te Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1382 


General Railway Signal Co. 


Period End. June 30— 1932—3 Months—1931. 1932—6 Months—1931. 
Net income after deprec., 


Fed. taxes, &c__-____- "loss$16,808 $564,868 $215,875 $752,390 
Shs. com. stk. outstand. 

RSS 320.700 324,100 320.700 324,100 
Earns. per share______- loss$0 .16 $1.64 $0.46 $2.10 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1035 


General Refractories Co. 


Period End. June 30— 1932—3 Mos. 193), 1932—6 Mos sy eis 








Tete ReomMe.... ---.«<-« loss$59,119 6185. 7 lenny th 623 7,815 
Income tax, &c.-.-...--. 21,427 457 71,538 
Interest on bonds- ----- 62,500 62" 550 125 >, 000 72,917 
Interest on floating debt 6,281 461 888 31,915 
Bond disc. & exp__..--- 19,600 eed 39° 2 8 8=— ss atte 
Deprec. & depletion - - - - 69,546 73,279 140,577 156,652 

Net income--------- loss$238 ,474 $35,591 loss$414,746 $304,794 
Re a ee eae 300 7/000 éuniaea 600,000 

OT ae $238 474 $264,409 $414,746 $295,206 
Earns. per sh. on 300,000 

shs. com. stk. (no par) Nil $0.12 Nil $1.02 


t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2158. 


Georgia Power Co. 


(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 


Month of June —12 2 Mes. .End.June 30— 

















1932. 31. 1931. 

Gross earnings....---- $1,762,719 $2, 089. 247 $23,760,912 $25,799.64 
Oper. exps., incl. taxes 

& maintenance... - 775,115 1,083,414 10,814,395 12,954,843 

Gross income_-_-..-.-- $987 ,603 $985,832 $12,946,517 $12,844,802 
I PR oi esd unublccn nausea 5,546,793 4,983 ,839 

ee ee $7. 399, 723 $7,860,962 
Provision for retirement reserve. _..------------ 306,156 1,326,473 
Dividends on first preferred stock.-.--.-------- 3° "445 630 3,357,738 





NOR = oo cero nigus nas ces ead matnanien $2,647,936 $3,176,750 
taLast complete annual report in Financial Chronicle July 9 ’32, p. 294 


(Adolph) Gobel, Inc. 
acene bg: mma 


2 Wee eeks— 
Period Ended— July 9," 33—July cre "31. July 9, 30 uly 51, 8%. 
Net profit after int. Fed. 
taxes & divs. on pref. 
S006 GF GON. cnasece 


$60,308 
Earns.per sh. on com .stk 


$42.703 loss$23,937 loss$306 ,048 
$0.14 $0.09 Nil " Nil 


ta Last complete annual report in Financial Chronicle Dec. 26 ’81, p. 4336 
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Gould Coupler Co. 


Period End. June 30— 1932—3 Mos.—1931. pe Boe 1h. 








Net rating deficit__ $69,508 $49,313 $139.6 22 

Sia iae....---.. 26,464 22'692 33.751 50/889 
eye $43 044 rt eat $95,871 $59. a4 

Interest charges__.----- 48,000 96 ,000 98 

Liq. loss of subs - - ----- 5,780 37 at 10:950 38, 79 
Wi MRR cxsccuncuse $96,825 $102,557 $202,821 $197,320 


x After deducting depreciation, selling and general expenses, provision 
for reserves and for State and Federal taxes. 
1 Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2530. 


Gulf States Steel Co. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1932. 





Operating income -- --- $58,694 def$26,624 $191,084 $36 353 
Deprec., taxes, int., &c_ 274,150 277,019 550,736 557 ,037 
27 0 ere $215,456 $303 ,643 $359,652 $520,684 


kay Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2159 
and Mar. 12 ’32, p. 1966. 


Hagerstown Light & Heat Co. of Washington County. 


(Controlled by Central Public Service Corporation.) 
Period End. June 30— 193 32—3 Vos. AT i— ae Tk —1931. 




















Operating revenues - - - _- $47,233 $49,299 $198,277 $201 ,904 
Non-operating revenue- 38 “38 150 150 
Total gross revenues - - $47,271 $49 337 $198,427 $202 ,054 
Operating expenses - - - - - 22 352 24,338 a yr 38 102,816 
Maintenance. --..-.-_-- 939 1 '232 498 9,275 
Uncollectible accounts - - 479 491 2'503 2.759 
General taxes......--.- 2,992 3,221 13° ‘940 12,551 
Net earnings_---_-_-- $20,508 $20,054 $83 ,898 $74,652 
Annual int. requirements 
Annual interest requirements on funded debt-_-_--_- aie <snsse 
NI os ace ac wa awe Se a SOe240 8 8 seenee 
Provision for retirements 3,972 3,660 15,025 14,400 
Hazel-Atlas Glass Co. 
(And Subsidiaries) 
reas Months—————- nares DEON NE 
Period— June 25°32. Jon, 30°31. June 25°32. June 30°31. 
erating profit._.---- $1, nae 096 «$1, ots 464 $2, ort sce $2,956,127 
itecemtate & repairs__ 201,498 36.624 462,475 
Deprec., taxe;, reserves— 594, ‘005 330/046 a; 449 ose 1,366, ‘243 
I casiinincs dette ee 3 830. eee 27 ,464 9,917 
Net income___.----- $628,951 $780,794 $956.843 $1,117,492 
Dividends paid___-_--_- 411,065 434,474 827,413 760,330 
RR is Swricasdanes $217,886 $346,320 $129,430 $357,162 


t=Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1589 


Hercules Powder Co., Inc. 


(And Subsidiaries) 

6 Mos. End. June 30— = 1932. 1931. 1930. 1929. 
Gross receipts - - - - - ---- $8,746,681 $10,689,392 $14,039,330 $17,243,564 
Net earns. fr. all sources, 

after deduct. all exps., 

incident to manuf. & 

sale, ord. & extraord. 

repairs, maintenanceof 

plants, accidents, de- 








preciation, &c_- ----- 331,225 825,713 1,818,188 2,353,574 
Fed. inc. tax (estimated) 31,008 89,609 219.720 318,036 
Net profits for period. $300,216 $736,103 $1,598,468 $2,035,538 
Proceeds from saleof cap. 
stk. 7 excess of stated 
SO tle BS oh ge 110,425 177,765 350,000 
surpl. a beginning of yr_ 12,254,665 13,329,725 13,380,596 12,863/378 
Total surplus-_--_---- -$12,554,882 $14, ane” 253 $15,156,829 $15,248,917 
Preferred dividends. ___- 376,167 9,844 399.844 399.844 
Common dividends-_---_ 731,627 306. 985 900,809 897 ,000 





Surplus at June 30___$11,447,088 $12,869.425 $13, as se. 176 $13,952,073 
Shs. com. stk. outstand_ 606 ,234 606 wt} .079 598 ,000 
Earnings per share--_--__ Nil $0.5 $2.74 


ke Last complete annual report in Financial rol Jan. 30 "32, p. 857. 


Hershey Chocolate Corp. 


(And Subsidiaries) 


Period End. June 30— 1932—3 4os.—1931. 


1932—6 a sf .—1931 














AER Ra $7,088,761 6.771 ,092 
Cost of goods_.....-... Not 4,065,460 t 9,957,780 
ON a See available 596,914 available 1,180,219 

Operating profit.___-_ $1,229,063 $2,426,387 $3,324,784 $5,633,093 
Other income__.-.--_--. 56,753 70,373 112,666 109,441 

Gross income__-_.---- $1,285, B16 $2,496,760 $3, $57 450 $5,742,534 
Cash discount________- 125 169,545 380,399 
Federal taxes.......... 159. rest 279,265 307, ood 643 455 

re) IRONS. ~~ $1, 000 445 $2,047,950 $2,743,824 $4,718.680 
Convertible pref. divs-- 259,568 293.480 x530,539 x586 .960 
Common dividends -..--- 1 ooe ‘973 883,150 2,184,266 1,766,300 

eee def$3 52 ,096 $871,320 $29,019 $2,365,420 
Shares common _ stock 

outstanding (no par)- 728,649 706,5 728, 640 706, £90 


Earnings per share__-_-_- $1.01 $34 $2 $5.43 


x Includes extra dividend of $1 per share ie in _—_— from 
previous fiscal years’ earnings. 


k=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1966 


Hononlulu Rapid Transit Co., Ltd. 
Month of June 6 Mos. End. me 30 
1 1932. 193 

















932. 931 

Gross rev. from transp. $71.5 $82, 169 $455,051 $498, 553 
Operating expenses - __ ~~ et 47,928 305,858 301,316 
Net rev. from transp. $24,633 $34,241 $149,193 $197 237 
Rev. other than transp. 1,330 1,221 9,036 6,341 
Net. rev. from oper.__ $25,964 $35,463 $158,229 $203,578 

Deductions— 
Taxes assigned tory oper 6,897 7.332 55,303 48,561 
Depreciation a tient aniKivn 10,504 10,457 63,025 62,741 
Orit © LOM. ce con 601 845 316 845 
Replacements. .......- oe. ° oyeee 1,347 49 
Total deduct. from rev $18,024 $18.634 $119,990 $112,196 
Net revenue_-.---.- 7.939 16,829 38,239 91,382 


ka"Last complete annual report in Financial Chronicle Mar. 19 32, p. 2145 


Financial Chronicle 














July 30 1932 
Howe Sound Co. 
. Gold, Silver, Copper, Lead, Zine, 
1932 Production—Ounces. Ounces. Pounds. Pounds. Pounds. 
Second quarter_-- 11 692,915 Nil 20,046,301 7,628,599 
First quarter ----- 589 795,704 2,205,318 22,232,713 3,163,129 
Period End. June 30— 1932—3Mos.—1931 1932—6Mos.—1931. 
Value of metals sold---.- $757,849 $2. 128.082 $1.712.744 $4,832,802 
Operating costs..-.-..- 783,952 1.983.805 "1.732.492 — 4/373.650 
Operating income- --- 1o0ss$26,103 $144,276 loss$19.748 $459,152 
Miscellaneous income--- 69,748 09,950 157,044 239,647 
Total] income-------- $43 644 $254,227 $137,296 $698,799 
Depreciation-.-..-.--- 49,758 126,760 120,089 251,634 
DOG INCOMD.. . «« <asex+s loss$6,114 $127,467 $17,207 $447,165 
Earns. per sh. on 496,038 
shs. com. stk. (no par) Nil $0.26 $0.03 $0.90 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1772 


Hudson & Manhattan RR. Co. 
woos of June -6 4os. End. June 30- 

















, ; 1931 1932 1931 
Gross operating revenue 759,685 $897 ,021 .892 .783 5,615,632 
Operating exp. & taxes_- 413,882 477.391 2,654,096 2,921,927 
Operatingincome---- $345,802 $419,630 $2,238,687 $2,693,705 
Non-operating income- - 27,264 44,576 175,816 258,110 
Gross income-___..--- $373 .066 $464,206 $2,414,504 $2,951,815 
Income charges-_-.----- 314,147 335,310 1,897,228 2,011,175 
Wet (ems. ..s 5 $58,919 $128,896 $517,275 $940,640 


te Last complete annual report in Financial Chronicle April 2 ’32, p. 2513 


Inland Steel Co. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 4os.—1931. 





Net oper. earnings ----- $495,406 $2,020,080 $764,322. $3,805,670 
Deprec. & depletion--__- 642 888 672,173 1,259,845 1,321,49 
OO ee ae 472,500 483,750 945,000 911,250 
Cg a ee a a) 
Net income. -.-...-- def3619 982 S172 157 ats} 440,523 i 406,630 
Shs.com.stk.out.(no par) 1,200,000 1,200,000 1,200,000 ,200 Ae 
Earnings per share_---_- Nil $0.64 Nil $1. 


tz Last complete annual report in Financial Chronicle April 2 ’32, p. sais. 


Interborough Rapid Transit Co. 
Month of —— -12 ies. End. oun -- 


1932. 
$5. 714,713 $66,320,859 $70, 738. 024 








Gross operating revenue $6. Hie. 161 




















Operating expenses -_---_- 1,775 3,740,911 42,829,177 45,436,507 
Net oper. revenue._- $1,590,385 $1,973,802 $23,491,681 $25,321,517 
ORB 6 bi vemendnd news 199,154 206,209 2,377,443 2,892,228 
Income from oper_-_-- $1,391,231 $1,767,592 $21,114,238 $22,429,288 
Current rent deductions 418.253 418,820 5,022,535 5,027,933 
DSIsee.. Waa oe kn $972,977 $1,348,771 $16,091,702 $17,401,355 
Used for purchase of 
assets of enterprise... def41,190 def21,052 354,367 99,072 
Balance—city & co. $1,014,167 $1,369,823 $15,737,335 $17,302,282 
Pay. to city under con- 
$ret NO. Sci ccvcsce def14,792 188,797 2,685,388 3,827,838 
Gross inc. from oper_. $1,028,960 $1. 181,026 $13,051,946 $13,474,443 
Fixed charges........- 1,154,477 1,173,276 13,955,576 14,102, 1224 
Net inc. from oper. --_def$125,517 $7,749 def$903 629 def$627,780 
Non-operating income-- 4,305 y Pe | 71,880 94,296 





before deductin 
Pa ‘Manhat. div. rent. S ief$121, 211 
Amt. req. for full div. 
rental at 5% on Man- 
hattan Ry. Co. modif 


$15,464 def$831,749 def$533,484 





guar.stk.,pay.ifearned 231,870 231,870 2,782,450 2,782,450 
Amt. by which the full 
5% Manhat.div.rental 
was not earned-—Dr__ $353,082  $216.406 $3,614,199 $3,315,934 


Note.—The system balances as shown herein are limited as to the subwa 
to the amounts the company is entitled to retain for such periods. D 
the basis of the present accounting there are no past due subway preferen- 
tials which the company may collect from future subway earnings. 


t=>Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


International Business Machines Corp. 


(Including Foreign Subsidiaries, 
Period Ended June 30— 1932—3 Mos.—1931. 1932—6 
Net income after int. 
reserves, deprec. an nd 


4os.—1931. 


est. Federal taxes-__- $1,648,117 $1,887,829 $3,542,117 $3,778,492 
Shares capital stock out- . d - 

standing (no par) ---- 703,345 669 852 703,345 669 852 
Earnings per share-_---- $2.34 $2.82 $5.04 $5.64 


EB t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 


International Silver Co. 
(And Subsidiaries) 
Period Ended June 30- 1932 — 3 Mos. — 1931 1932—6 fos. — 1931 
Net loss after taxes, 
deprec. etc.......-.- $401,855 $120,595 $863 ,663 $269,542 
tS Last complete annual report in Financial Chronicle Mar 12 ’32, p. 1967. 


Intertype Corp. 


Period End. June 30— x193: ae —1931. x1932—6Mos.—1931. 





Gross profit........... $206,813 $383 ,226 $357,891 $768,929 
Head and Branch office 

selling corporation - -—- 204,224 250,509 399,012 505,353 
Depreciation. .-...-..- 44,183 42 231 79,731 83,820 
Reserve for taxes-_----- Cr.9,000 14.000 Cr.23.000 28,000 

Net to surplus. --_--- loss$32 ,594 $76,486 oas907 853 $151,756 
Shs. com. outst. (no par) seh, ,612 221,612 21,612 221,612 
Earns. per sh. on com- Nil $0.25 Xi $0.50 


x Subject to adjustment at end of fiscal year. 
‘Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1773 


Johns-Manville Corp. 


Period End. June 30— 1932—3Mos.—1931. 1932—6Mos.—1931. 
Sal $5,129,625 $9,618,775 $9,733,817 $17,430,261 


Re cost, selling and 





administ. expenses... 5,278,570 8,328,715 10,325,563 15,408,917 
Depre. and depletion-_- 453,325 486,855 923,13 969,757 
Income tax accrual..... ------.-- 87.546 -----~--- 105,820 

me wO.. «.. cncmeccs def$602 ,270 $715,658 df$1,514,878 $945,768 
Earns. per sh. on 750,00) 

shs.com.stk. (no par) def$0.98 $0.78 def$2.37 $0.91 


tS Last Pe Sanat cnnnal report in Financial Chronicle Mar. 12 '32, p. 1968 
and Mar. 5 
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Jones & Laughlin Steel Corp. 
, (And Subsidiaries 
_ Period End. June 30— 1932—3 Mos.— 1931, 1932—6 Mos.—1931. 
Net after Federal taxes_ df.$832,732 $1,939,.622df.$1,949,735 ee ee 
,000, 








Deprec. and depletion-- 1,167,876 1,419,424 2,329,077 

Se ee 110,243 128,375 231,128 264,025 
Net income--.-_--- loss$2,110,851 $391,823loss$4509940 $200,841 

Preferred dividends---- 587,139 + =1,027,493 1,614,632 2,054,986 

Common dividends____. —______ TaR 160 = accnce 864,480 
Co $2,697,990 $923,830 $6,124,572 $2,718,625 


%= Last complete annual report in Financial Chronicle Mar. 5 °32, p- 1774 


Kelly-Springfield Tire Co. 

6 Months Ended June 30— 1932. 1931. 
Net profit after taxes, deprec., interest, &c______- $57,101 loss$281,436 
t2"Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1571 


Kelsey-Hayes Wheel Corp. 
(And Subsidiaries) 
6Months Ended June 30— 1932. 1931. 
Net loss after all charges, taxes, KC_____________- $1,029 616 prof$633 ,762 
t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2352 


Kelvinator Corp. 


-Period Ended June 30- 1932 —3 Mos. — 1931 1932 — 9 Mos. — 1931 
Net profit after deprec. 
int. Fed. taxesetc_--- $730,002 $1,620,632 $61,718 $1,640,781 
t= Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 516. 


Keystone Telephone Co. of Philadelphia. 
(And Subsidiaries) 


6 Months Ended June 30— -_ 
Gross earnings 


1932. 1931. 
$988,314 $1,057,251 





Operating expenses, maintenance & taxes________ 482 ,939 537,448 
I Se WI awe eese 270,250 301,500 
oer Stores CATO... |. ne on ee ee ee we 19,738 13,299 

Balance before reserve & Federal tax_________- $215,387 $205,004 


t=Last complete annual report in Financial Chronicle April 9 ’32, p. 2718 


Kroger Grocery & Baking Corp. 


_24 Weeks Ended— June 18°32. June 20°31. 
Net profit after deprec. taxes etc________________ $1,365,045 $2,316,242 
Shs. com. stk. outstand 1,811,091 1,813 ,486 
Wee EE I oe i $0.74 $1.25 


k= Last complete annual report in Financial Chronicle Feb 20 ’32, p. 1363. 


Lehigh Valley Coal Corp. 


Period End. June 30— 1932—3Mos.—1931 1932—6Mos.—1931 
x Income from mining & 


Financial Chronicle 











selling coal_-__.....-- $3 ,854 $683 ,531 $207,432 $1,843,883 
x Deficit from other op— 
GQmmeee. fo... ccee 10,866 13,123 47,209 46,801 
x Total income from 
eperation........--- def$7 ,012 $670,408 $160,223 $1,797,082 
Other income. -_..---- 172,395 372,732 34,388 807 ,306 
x Gross income- ----- $165,384 $1,043,140 $594,611 $2,604,388 
Int., carrying charges 
on reserve coal lands, 
serra taxes & miscel. 

NCHOnS. ......<-.- 497,451 531,915 1,016,662 1,134,489 
Depreciation & deple-__ 225,610 346,344 455,026 725,744 
Income applic. to min— 

ority interests_______ dr6,009 4,683 drs ,824 14,019 
Net income for period 
a  . a Pn aaa ais iin 

alley Coal Corp___def$551,669 $160,198 def$868 ,253 30, 
Preferred shares outstdg 297101 226,527 227101 $739-138 
Common shares outstdg 1,202,731 1,202,270 1,202,731 1,202 ,270 
Earns per share pref - - _ - def$2.43 $0.71 def$3 .82 $3.22 
Earns per share common _ 

(after pref. div.)....- defs0.60 def$0.01 def$1.01 $0.32 


x Excludes depreciation and depletion. 
k="Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1592. 


Lehn & Fink Products Co. 


_6 Months Ended June 30— 1932. 1931. 
Net profit after charges, Federal taxes & reserves _- $629 372 $777 300 
Earns. per share on 419,166 shs. cap. stk. (no par) - $1.50 1.85 


t2-Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 
and Feb. 27, p. 1592. » Pp. 1775 


Lily-Tulip Cup Corp. 





_12Months Ended June 30— 1932. 1931. 
Net income after depreciation and Fed. taxes___ $426,754 $595,777 
Earns. per share on 189,545 shares common stock $2.25 $3.14 

t="Last complete annual report in Financial Chronicle Mar. 12 32, p. 1968. 

Long-Bell Lumber Corp. 

6Months Ended June 30— 1932. 1931. 1930. 
Total income- - - -- - Pataca ocr ae loss$1,140,661 $674,674 $2,097,173 
Depreciation and depletion. —_____- 767 422 1,302 ,748 1,703,701 
Interest ____-_ Said noalas seis asin ea Sea as ws tie ne 777,524 908,818 1,004,393 
Inventory adjustment............  -......- oS. _a ne 

RMR cocci eacugtt aaeaees $2,685,609 $1,926,892 ~ $610.921 


te Last complete annual report in Financial Chronicle May 28 ’32, p. 3991 
and May 21 32, p. 3832. . - 


McIntyre Porcupine Mines, Ltd. 








Quarter End. June 30— 1932. 1931 1930. 1929. 
Gross income- --------- $1,450,844 $1,124,671 $1,148,866 $1,062,611 
Costs, incl. devel. exp - - 753 385 623,401 633 303 592,499 
2Ox provision. ..._...- 71,741 39,799 31,528 28,933 
Depreciation ----__---- 67,981 52,941 Settsats “Seeneose 

$408,530 x$484,035 x$441,179 


ee $557 ,737 

x Profit before depreciation. 

t= Last complete annual report in Financial Chronicle June 18 ’32, p. 4506. 
— 


McKeesport Tin Plate Co. 


- Ges. End. June 30— 1932. 1931. 1930. 1929. 

Yet earns. after taxes $668,151 $1,270,722 $1,513,850 $1,084.56: 

Earns. per sh. on 300,000 . vay sie ; $1006 .568 
shares common stock - $2.23 $4.23 $5.04 $3.61 


t= Last complete annual report in Financial Chronicle Feb. 27 32, p. 1692. 


Magma Copper Co. 

Period End. June 30— 1932—3Mos.—1931 1932—6Mos.—1931. 
Net loss after exp. and 

depreciation_-_._.--- $7,490 prof$76,358 $28,257 pf$187,783 

k=] Last complete annual report in Financial Chronicle April 2 ’32, p. 2537. 
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Metro-Goldwyn Pictures Corp. 











Period amen ae Weeks————— —————40 Weeks———— 
Gross profit "$2 767,262 $3, 517,204 ”$8°035,438 $10-551,976 
Operating expenses_____ 1/281/286 1,609,028 4/584:663 5,050,609 

Operating profit ____- $1,486,476 $1,908,566 $3,450,775 $5,471,367 
Other income__________ 49,687 305,042 256,759 759,785 

Prof. before Fed. taxes $1,536,163 $2,213,608 $3,707,534 $6,231,152 
Federal taxes__________ 184,340 265,633 444,904 747,738 

Net profit... .... =... $1,351,823 $1,947,975 $3,262,630 $5,483,414 


t=~Last complete annual report in Financial Chronicle Dec. 19 ’31, p. 4168 


Monsanto Chemical Works. 











(And Subsidiaries) 

6 Months Ended June 30— 1932. 1931. 1930. 
Gross profit - -- _ - - sel thdahaencatincann oes $1,997,185 $2,233,168 $2,078,443 
Selling, gen. & adminst. expenses.... 671,374 690,577 719,813 
Depreciation and obsolescence- ---_-- 464,477 504 396 439,780 
Research and develop. expense _ __-__- 201,828 252,728 214,351 

Operating profit -.........-..--.. $659 505 785,467 $704,500 
Other income (net) __.._.___.------ dr.13,920 83,916 79,690 

Ds hides wnancascaws ne $645,585 $869,382 $784,190 
PU GOURCHONA.... be ccemceenck || ees 99,977 68,3 
THOS TARO Son ok ecw ncnuec 111,363 97 ,952 93 ,414 

Rog ge $534,221 $671,454 $622 ,399 
Shs. com. stk. outstanding (no par) - 429,000 429 ,000 ’ 
Earnings per share_________.__-_-_- $1.24 $1.56 


Consolidated statement of earned surplus as of June 30, 1932 follows: 
Earned surplus Dec. 31, 1931, $2,653,012: net profit for 6 months (as above) 
$534,221; total surplus, $3,187,233; dividends paid, $266,247; earned 
surplus June 30, 1932, $2,920,986. 

‘Last complete annual report in Financial Chronicle Mar 23 ’32, p. 2354. 


Montgomery Ward & Co. 
Period End. June 30— 1932—3Mos.—1931. 1932—6Mos.—1931. 


Net loss after charges de— 
preciation, etc__---_-- $726,002 pf$407.406 $3,267,735 $1,375,968 


t\=>Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1015. 


National Aviation Corp. 
(And Aeronautical Industries, Inc.) 











6 Months Ended June 30— 1932. 1931. 
Loss from sale of securities (net)_._..----------- $494,727 x$743,133 
Management and corporate expense____--------- 17,612 26,290 

a 2 a a ci $512,340 $769 423 
ee 8,825 25,093 
Patetent ANG GiNCOUNt.....<- -ccedenccnccnennese= 1,754 3,725 
See ee eee 50 2, 

Met lost foe ex mosis. ..........-..--.----2: $501,710 $738,330 
Deficit from operations Jan, 1__.--------------- 1,842,457 1,014,503 

Deticit—June $0 1069) « « .. .- 22 occeenncewcns $2,344,168 $1,752,834 


x Profit or loss realized on sales of securities by Aeronautical Industries, 
Inc. is stated on basis of cost to that corporation. 
‘Last complete annual report in Financial Chronicle Mar. 26 "32, p. 2354 


National Steel — 


(And Subsidiaries) 
6 Months Ended June 30— 1932. 1931. 
Operating profit. ......----------------------- $4,087 794 $6,265.78} 








Depreciation and depletion ,599,434 1,337,329 
1 EES LTE SAE TET FO 1,073,575 993 ,206 
Metimated Vederal taxes... ..<<nsccceccccscccus 210,956 477,466 
Re ARRON... Wonenaminnennataetncess wenn ,384 

NN a a eee lateral $1,153,799 $3,459,376 
Earnings per sh. on 2,156,832 shs. cap. stk. (no par) $0.53 $1.60 


Consolidated income account for quarter ended June 30 1932, follows: 
Operating profit, $2,013,108 depreciation and depletion, $813,872 interest, 
$536,631 Federal taxes, $101,606 net profit, $560,999, equivalent to 26c. 
a share on the capital stock outstanding. 

t=" Last complete annual report in Financial Chronicle Mar. 19 732, p. 2164 


(The) Nevada-California Electric Corp. 
Month of June 13hfos- End. ome 30 




















932. 1931. 1932. 31. 
Gross oper. earnings---- $578,931 $731,799 $5,352,848 $5,795,497 
Maintenance- --------- 15,473 18,184 2-1,838 211,137 
Taxes (incl. Fed inc. tax) 50,524 54,031 424 396 451,763 
Other oper. & gen. exp. 208 ,274 270,481 1,931,301 2,125,091 
Total r. & general 
ravorpes & taxes... 274,272 342,698 2,557,536 2,787,992 
Operating profits - - - - - - 304,659 389,101 2,795,312 3,007,504 
an aner Serntage (net) 22,574 3,467 117,152 129,366 
Total (NCOMOC...<e<-- 327 ,233 $392,568 $2,912,465 $3,136,871 
wo a = ete 129,636 1,560,892 1,483 ,372 
este ne ain ae $197,475 $262,931 $1,351,572 $1,653,498 
Dasenaten ES a 60,108 79,404 648 ,584 717,280 
CN SE Eee $137 ,366 $183 ,527 $702 ,987 $936,218 
Dise t & expense on 
aa... .... 9,105 8,660 106,875 99,519 
Miscellaneous additions 
& pore atop ‘nas cr.) 18,661 5,739 79,581 *1,198 
8s . avail. ade ; f 
ee a 146,923 180,606 675,693 835,500 


* Net debit 
1 Last complete annual report in Financial Chronicle Apr. 16 32, p. 2907 


New York & Richmond Gas Co. 

Period Ended June 30 1932— 3 Months. 12 Months, 
Gross revenues. ....-.------ won sceuegunene=-== 338,504 $1,348,005 
Net income after taxes, depreciation & charges - - - - 105,184 401,974 

1="Last complete annual report in Financial Chronicle April 9 ’32, p. 2719 


New York Telephone Co. 


——-Month of June —§ Mos. End. June 30- 
1932. 1931. 1932. 1931. 

Telep. oper. revenues 16,557,577 $18,012,729 $102,057,383 $107, 28 ,638 

Telep. oper. expenses 11,316,505 12,603,867 71,215,802 75,437,061 


$5,408,862 $30,841,581 











Net telep. oper. rev. $5,241,072 $32,291,577 





Uncoll. oper. revenues 172,093 102,553 946 865 659,860 
Taxes assign. to oper. 1,302,280 1,221,614 7,799,993 7,565,617 
Operating income_-_ $3,766,699 $4,084,695 $22,094,723 $24,066,100 


1 Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1751 
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New York, Westchester & Boston Ry. Co. 
Month of —_ 6 Mos. End. A 30 


932. 1931. 1932. 
$1,101,722 
748,854 








Railway oper.revenue.. $154,799 si% 820 $949,410 
Railway oper. expenses_ 111,008 119,240 687,122 




















Net oper. revenue---- $43,791 $74,580 $262 ,287 $352 ,868 
p | ee 41,709 23,360 160,560 139,660 
Operating income------ $2,081 $51,220 $101,727 $213,208 
Non-operating income- - 2,451 2,608 14,367 13,624 
GES TIGR 5s cannnnnes $4,533 $53 ,828 $116,094 $226 832 

Deductions— 
ON eae 21,004 37,360 202 308 226,390 
Bond, note, equip. trust 

certificate interest (all 

interest on advances) 201,656 197,283 1,210,612 1,184,356 
Other deductions-_-—----- 2,645 2,191 14,250 13,129 

Total deductions_____ $225,306 $236,835 $1,427,171 $1,423,876 

NGG GUI 6 hx dewwenn $220,773 $183,007 $1,311,077 $1,197,043 


ta” Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2522 


Niagara Falls Power Co. 
(And Subsidiary Companies) 
Period End. June 30— 1932— 3Mos.—1931. 1932—12 Mos.—1931. 
Operating revenue_-_-_-- $2,394,046 $3,364,948 $10, 668. 054 $13,414,494 











Operating expenses_-_-_-- 383,728 870,410 1,739,707 3,048,699 
Retirement expense-_-_-- 109,915 142° 334 488,317 657 ,629 
, Sea te eee 622,729 537.576 2,240.498 2,106,413 

Operating income-_-_-- $1,277,674 $1,814,628 $6,219,533 $7,601,751 
Non-oper. income (net) - 36,595 110,934 285,911 394,153 

Gross income_---_--_-- $1,314,269 $1,925,562 $6,505,444 67.298 204 
Interest on funded debt— 389,108 485,167 1,740,931 1,948,653 
Miscell. deductions__-- 107 ,494 317,815 630,321 1,213,247 

Net (corporate) inc-. $817,667 $1,122,580 $4,134,192 $4,834,004 
Bal. avail. for com. stk— 817 ,667 1,122,580 4,134,192 4,834,004 


ta Last complete annual report in Financial Chronicle May 7 ’32, p. 3458 


Niagara Hudson Power Co. 
(And Subsidiaries) 
Per .End.June 30 1932———3 Mos. 1931. 1932——-12 Mos. 1931. 
Kwh. generated 
porchased.- -1,251,486,034 1,484,702,909 5,493,896,501 6,355,384,053 
Sls.of gas(cu. ft. )2; 058, ‘627, 300 2, 141,586, 700 8,273,974,100 8,530,371,100 


Oper. revenue-_ $17,770,989 034,106 $75,455,697 ($77,723,183 
on-operat. inc. 








a 283 ,403 262,765 1,070,274 1,107,385 
Bal. for divs_--- 2,503 ,486 2,829,066 13,068,372 13,733,884 
Shs. new com. 

a Es eee 8,717,791 8,711,416 
mere Dera. «ss hccadouwse “* ~ceennces $1.50 $1.58 


te Las! complete annual report in Financial Chronicle April 2 32, p. 2522 


North American Company. 
(And Subsidiary Companies) 














1932. 1931. 1930. 

12 Months Ended June 30— 3 $ 3 
BN IE EET eT 112,595,410 121,827,955 147,278,311 
Operating expenses, maint. & taxes__ 59,246,167 64,869,021 75,763,239 

Net income from operation - ---_- ~~~ 53,349,243 56,958,934 71,515,071 
BOCHE? NEC INCOMS.. ...cceccnsawucss= 7,759,947 7,445,832 6,493,976 

ae oe 61,109,191 64,404,766 78,009,047 
Interest charges (incl. amortiz. of 

bond discount & expense) ___-_---_-_-_ 16,220,798 1 ‘ ie 5,034 19,025,303 
Preferred dividends of subsidiaries - - - - 369,830 457,593 10,497, 44 
DAinaeity Inserents. os ewe u ue 1,479,879 } 707. 837 2,068 ,7 
Appropriations for depreciation res... 13,661,317 131269262 15,916, be6 

Balance for dividends & surplus- - -- a 377,365 26,185,040 30,500,674 
Divs. on No. Amer. pref. stock- ~~~ - 1,820, 034 1,820,034 1,820,034 

Bal. for com. stock divs. & surplus- 19,557,331 24,365,006 28,680,639 


Earns. per sh. on average shs. com- 
mon stock outstanding_____.__--- $2.8 $3.89 $5.06 
Company does not include in AP. income the undistributed 

earnin:s applicable to its substantial interests in Detroit Edison Co., North 

American Light & Power Co. and Pacific Gas & Electric Co 
Note.—-Excludes gross earnings, operating expenses and ‘all other details 

of income accounts of former California subsidiaries for entire 12 months 

ended June 30 1931 and for 18 days ended June 39 1930, and includes in 
other net income the proportion applicable to these respective periods of 
dividends on the common stock of Pacific Gas & Electric Co. received in 
consideration for the North American interests in such subsidiaries. 

x Includes stock dividends of non-subsidiary companies taken up at 
amount charged in respect thereof to surplus of issuing company and pro- 
ceeds from sale of stock dividends. 


ke” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 
ie of June— —12 MMos. End. ane 30— 


193 1932 31. 
Gross earnings ___------ $1,197,827 $1,388, 184 $16,814, 773 $18,885,032 
Operating expenses, incl. 





taxes & maintenance__ 504,617 594,135 6,429,900 7,267,101 
Gross income-_ ____--- $693,210 $794,048 $10, 384,873 $11,617,930 
een ee SOs) SN er ee Sa08.748 (eke ee 


Provision for retirement reserve 
Dividends on preferred stock 


1,865,842 
$3,685,281 


Ohio Public Service Co. 
12 Months Ended June 30— 


1932. 193 
I I ae a es $8,793,984 $10,125, 
Balance after taxes, interest, &c. but before deprec. 2,761,578 ier 


5 
kay Last complete annual report in Financial Chronicle Mar. 6 ’32, p. 176 


(The) Orange & Rockland Electric Co. 
Month of June—— ——6 Mos. End. June —— 
1932. 1931. 1932. 1931. 





ce i a oe 

















' 3 
Operating revenues _____ $58,273 $61,797 $754,861 $772,247 
Operating expenses, incl. 
taxes but excl. deprec_ 35,020 31,017 405,912 423 ,637 
Depreciation ...______- 7,386 7,233 87,710 84,568 
Operating income- - - - $15,867 $23,547 $261,239 $264,042 
Other income--_-_.______ 2,822 i 470 25,942 20,906 
Gross income_______- $18,689 5,01 287, 94 
Interest on funded debt_ 5/208 $25 008 . 63500 £28 B08 
Other interest --.-.___- 219 183 1,167 2,951 
Amorti_ation deductions 1,148 1,052 12,818 12,627 
Other deductions_______ 333 256 4,336 4,483 
, OS eee $11,781 $18,318 206 360 202 ,387 
Divs. accrued on pf. stk. 7.507 6.135 ? 77.788 ° 70458 
ON SS ae 4,27 $12 7 
Federal income taxes incl. $4.21 612.188 $128,573 $231,908 
in operating expenses_ 2,250 2,560 34,297 32,607 


Financial Chronicle 





July 30 1932 


Otis Elevator Co. 
Period Ended June 30. 1932 3 Mos. 1931— —1932 6 fos. 1931— 
Net income after deprec. 


Fed. taxes, etc. -- tor $149,595 $1,385,658 $566,050 $2,858,305 


E h.on2, 
=. bese. stk. (no par) Nil $0.64 $0.18 $1.33 


‘Last complete annual report in Financial Chronicle Mar. 26 "32, p. 2356- 
Otis Steel Co. 


1932—3 Vos.—1931. 932—6_ 4os.—1931. 
ove 784 $1. 340,171 $249,169" 





Period End. June 30— 
Net loss afterint.&depr x$639,010 
x After estimated depreciation of $180 


‘= Last complete annual report in Faueet Chronicle Mar. 12 ’32, p. 1972 


Owens-Illinois Glass Co. 
(And Subsidiaries) 














12 Months Ended June 30— 1932 1931 
Poe _b mantileactuTiee DPOGi 626 onceks > ceucsovce *$6,400,096 $6,831,084 
Depreciation of manufacturing plants----------- 1,826,342 1,663,865 

Net manufacturing profit... ....-...-.-.-.-- $4,573,753 $5,167,219 
Royalties from own factories, licensed & othercom- 1,881,843 1,953,696 
Interest received - --.---.------~--------------- 146,088 200,432 
Discount and commissions... _...........-+--~ 112.369 114,433 
Profit from operation of gas properties___..------ dr22,891 105,629 
Dividends, rents and miscellaneous income-_------ 28,974 143 ,903 

Gross income-_----- poe: rege Pe ay $6,720,137 $7,685,511 
Ss mins. adm., patent & royalty exp., deve gen. 

yr aes eee. ore Pace toate sane 3,678,835 3,994,243 

Int. bald on deb. & premium paid on deb. purchas._ 189,976 242,027 
Discounts on sales & provision for bad debts- -- - --- 419,037 445,594 
Write-down of U.S. govt. sec. & Federal Land Bank Lee 

Bonds to market value at Dec. 31, 1931_------ io). Zee 
Provision for possible loss on cash in closed banks. pio 0 | ee 
Losses on sale or other disposa lof assets & sundry 

GENCE. «<< nec cnn ncereecemeeaasuseueenes= 15,641 59,297 
Provision for Federal income taxes (est.)_...----- 246,650 227,510 

With InGONE <6 on eo kiccni cmc aes ewee seu cneenge $1,830,229 $2,716,839 
Dividends paid on preferred shares__.-.--------- 480,000 480,000 

Net available for common shares- --.-.-------- +14 ae $2,236,839 
Common shares outstanding - -------.---------- 922.173 922,173 
ee Sa ee eee 1.46 $2.4 


*After deducting material used, laber, royalties, repairs and mfg. exp. 
1=>Last complete annual report in Financial Chronicle April 2 ’32, p.2540 


egy? Lighting Corp. 











12 Mos. End. June 30— x1932. 1931. 1930. 1929 
Gross revenue- - - eee $47. Sth 201 $47. 483 ,683 $48. 874,970 $35, 444 °590- 
Operating expenses - -- ~~ 19.642.220 20.315.477 21.549.551 15, 1942 
SM. o osasececaas ox 5,757 467 7) 990.645 5.201.976 3.525, 746 

Net income... .-...- $22,411,515 $22,177,561 $22,123,444 $16,929 201 
Bond interest.----.--- 5,495,265 5,673,53 5,648,665 3,563,857 
Depreciation.......... 6,978,851 6,945,262 6,420,062 4,432,866 
Amorti_ation of bond dis- 

count & expense- ---_- 275,329 351,326 359,336 336,994 

Wet meetlt..... csscocne $9,662,067 $9,207,443 $9,695,380 $8,596,184 
Dividends on preferred 

stocks of subsidiaries. 1,895,041 1,987,715 2,049,817 1,445,143 
Com. divs., minority int. 

of subsidiaries — — —---- 414 817 4560 siduxa 
Div. on pref. stock of 

Pacific Ltg. Corp- - -- 882,245 832,864 707 ,268 599,217 
Cash div. on com. stock 

of Pacific Ltg. Corp_- 4,825,893 4,825,893 4,384,972 3,572,938 

Remainder tosurplus. $2,058,474 $1,560,154 $2,548,863 $2,978,885 


x Excludes $1,470,609 actually collected in disputed rates for certain 
territory under an interlocutory injunction of a United States statutory 
court. 


1="Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1015 
Packard Motor Car Co. 
(And Subsidiaries) 


Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after taxes de- 


preciation, &c..-_.-- $949,144 $203,124 $2,513,127 $90,120 
1=Last complete annual report in Financial Chronicle April 30 ’32, p. 3290 


(J. C.) Penney Co., Inc. 














6 Mos. End. June30—  y1932 1931. 1930. 1929. 
Geli ee $69 280. 242 $77,359,905 $86,457,229 $83,086,234 
Costs, deprec., &c____-_- 66,132,620 72,249,536 x82,804,000 x79,780,086 
Deprec. & amortization 742.627 841,178 Soe.26e §8 =) iowne 
Federal taxes________-- 384,854 555,893 See x See x 

ee, Ee eee $2,020,242 $3,713,298 “$2, pend ae? $3,306,148 
Other income________-- 388,105 272,630 61 418,928 
Profit of subsidiaries _ _ — 195,011 224,981 383, ‘On S . 2a 

Gross profits_--__--- $2, 603, 257 $4, 210, 909 "$3,407,400 $3,725,076 
Preferred dividends- --- 597 .645 597 ,483 596,865 542,751 

NE Sg oe en os $2,005,612 $3,613,426 $2,810,535 $3,182,324 
Earns. per sh. on com- 

mon stock... ....-. $0.81 $1.46 $1.14 $1.32 


x Includes Federal taxes. y Subject to adjustment at end of year. 
1=>Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1596 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 
TTR y Mos.—1931 


Period End, June 30— 1932—6 Mos.—1931 











Gross earnings.....---- $421,811 $632,443 $1,012,826 $1,569,245 

Oper. exp. & taxes (not 
incl. Federal taxes) - -- 483 ,252 667 ,152 1,083 ,573 1,554,610 
Balance, deficit_-_---- $61,441 $34,709 $70,747 sur$14,635 
Miscellaneous income-- - 24,786 26,624 57,054 61,692 
Gross deficit__-_------ $36,655 $8,085 $13,693 sur$76,327 

Charges incl. deprecia- 
tion and depletion_-_-- 85,453 102,363 172.036 204,741 

Net deficit vefore Fed- 
nt tee See $122,108 $110,448 $185,729 $128,414 


1="Last complete annual report in Financtal Chronicle April 2 ’32, p. 2541. 


Pennsylvania Gas & Electric Co. 

















Month of June 12 Mos. End. June 30 
1932. 1931. 1932. 1931. 

Gross earnings-_------- $107 ,254 $1 i3 025 $1,276,169 $1,322,575 
Oper. expenses & taxes -_- 51,109 56,502 637,200 707,208 
Net earnings. .......- $56,145 $56,523 $638, 908 $615,367 
Sub. 60, charess & ped. GIVE. c << coe ccccscecens 14,846 17,516 
NY OR Rt eee eee 278, 778 267,839 
eal a ararieal 21,302 22,316 
ENN RD OE EE te ee pee ee eee $324,043 $307 696 
NS EE I EI SS Se ee 105,000 104,975 
nn a aah arabe $219,043 $202,721 


* Before provision for retirement reserve. 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3273 
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Philadelphia Electric Company. 








6 Months Ended June 30— 1932. x1931. 
Operating revenue (incl. non-operating)._._______- $33,127,870 $34,188,820 
Oper. expenses (incl. renewal & replacement re- 

PRT REED... gcc wm ankens cams ciumeune 17,209,681 18,214,684 
EAE LIMITE EAL 4,236,320 4,397,232 

2 ea ae) eres pee en ee $11, a. 869 $11, The 904 
Divs. on pref. stock & other prior deductions_--_-_ 5,768 904 

Se See Son eee a ae ee ere $10.486,101 $10,651,999 


x 1931 figures restated and adjusted for comparative purposes. 
k= Last complete annual report in Financial Chronicle April 2 ’32, p. 2522 


Philadelphia & West Chester Traction Co. 


6 Months Ended June 30— 1932. 1931. 
Railway operating revenue_____.___.-______---- 9 $542 375 





Operating expenses and taxes__________________- 322.566 386,293 
Depreciation and amorti_ation__._____..__-___- 61,888 64,189 

PeSe MD ORRRIUG EOINED... 2 oc oa seen $62,935 $91,892 
on-Gperatine ImGome.... . . . ...-. cnn wens x37 452 31,961 
ee” eee eee 111,766 111,045 





ee ee ee $11,378 prof$12,808 

x Includes $6,000 dividends received from Aronimink Transportation Co. 

Note.—Aronomink Transportation Co., bus subsidiary of Philadelphia & 
West Chester Traction Co., reports bus ‘operating revenue for six months 
ended June 30 1932, of $331,920 compared with $405,688 in corresponding 
period of 1931, decrease $73,768. Net income totaled $21,496 compared 
with $40,913, decrease $19,417, and to surplus after preferred and common 
dividends amounted to $6,090 against $30,313, decrease $24,217. 


Phillips Petroleum \ 


Period End. June30— 1932—3 Mos.—1931 32—6 Mos.—1931 
Gross income_-_-_-__----- $16, 916.870 $12,850,565 $30” 438, 297 $27,147,813 
Exp., cost of products 





ry oper. exp., taxes 
ee wea 11,168,150 10,622,573 % 344,507 21,846,937 
Dapees.. deplet., etc..-_ 4,424,290 4,282,794 9,656, 282 7,975,029 
Net profit__--.------ $1,324,430 df$2,054,802 


df3812,.492 df$2674,153 
Note-—Above earnings do not include those of Phillips Pipe Line Co. or of 
the Phillips National Gas Co. recently taken over by company. 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946. 


Pierce Oil Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Total income_________- $3,789 $371 $3,843 $111,100 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3110 


Pierce Petroleum Corp. 











3. onths Ended June 30— 1932. 1931. 
IMNEEE UI oe ee | Baebes $161,458 
Paetens SOOMNOE. 3 cece deers $964 618 

OUT INS 3S ch a Td i a $964 $162,076 
Expenses, franchises, taxes, &c________________- 19,700 27 ,060 

a NS cee ry Sa a Oe $18,736 prf.$135,016 
OO ES ER ees Lea ene 548,581 444,694 

er eee $529,845 $579,710 


For six months ended June 30 1932 net loss of the company was $31,877 
after charges and taxes, comparing with net income of $280,440, equal to 
11 cents a share, in first half of 1931. 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3110 


Pittsburgh Terminal Coal Corp. 
Period End. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 


Net loss after deprec., 
GOI... GC. 26-2 ccnun $195,360 $199,610 $367,141 $322,937 


k= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2167. 


Powdrell & Alexander, Inc. 


6 Months Ended June 30— 1932 1931 
Net loss after deprec. & inventory mark-down_._ *$10,205 $152,390 
*Depreciation amounted to $53 ,445 and reduction in inventories $300,770. 
t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1388. 


Railway & Light Securities Co. 














6 Vos. End. June 30— 1932. 1931. 1930. 1929. 
Interest rec. & accrued __ $157,081 $151,432 $205,994 $201,497 
Cash dividends_______-_ 207,180 224,765 233,413 145,87 
Profit on sale of securities 

after related Fed. tax- See x 75,423 609 ,796 646,972 

Gross income_-____--- $364,261 $451,620 $1,049,203 $994,346 
RS } 32,245 {43 ,004 39,805 
Taxes ,incl.bal.ofFed. tax} 34,377 3,794 2,037 
Int. & amort. charges 132,861 138 ,097 138,619 146,477 

I a $199,155 $279,146 $863,786 $806,028 


x Loss on sale of securities amounted to $81,266. 
t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 864 


Republic Steel Corp. 





Period End. June 30— ae ye Mos.—1931. 1932—6 Mos.—1931. 
Operating profit.____-_- 474 $1,803,983 $385,452 $3,081,285 
(agile. i i Rai aa 336: 094 904,346 1,719,902 1,822,670 
Depreciation and deple’n 1,858,205 1,916, 942 3,736,668 3,893,513 

ee $2, 669, 826 ‘$1, 017,305 $5,071,118 $2, 634 898 
Trumbull Cliffs pf. divs_ 75,000 75,000 150,000 150,000 

ee eee ee “$2.7 744,826 $1,092,305 $5, 221,118 “$2. 784,898 


t= Last complete ge report in Financial Chronicle Mar. 19 ’32, p. 2168 
and March 5 ’32, p. 1779. 


Reynolds Metals Co. 
(And Subsidiaries) 


6 Mos. Ended June 30— 1932. 1931. 1930. 
Net earns. after all charges & inventory 

S06. GARD) o. oeccenpaeeucuwdena's = $505,000 $809 520 $764,419 
Barsines PEF GRATE ~ 6.6 <~<ccccceens $0.66 $1.05 $0.99 

t@Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2544 


Riverside & Dan River Cotton Mills. 


Earnings for Siz Months Ended July 2 1932. 
Tunes (eae Benen CONOR. D6. ss db iaidnd iectiwwbwdwemudomee $4,461,635 
2 eee eS eS OS eee i es ae 76,: 
Raw material, labor, expense and supplies 2 Re ee 


I ee a aaa du a mweee 329,131 
Net decrease—stock in process and finished goods on hand_-_--- 

Ne RC OG eS Le ccnbdaenewevasadaenee 77,779 
0, ee Se eee 6,110,268 
eS ae Ve bene een wana 431 
eee SES  . eee eeee  eaee eeeee $6,188,480 


t= Last complete annual report in F inancial Chronicle Feb. 20 ’32, p. 1389 
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Roanoke Gas Light Co. 
(Controlled by Central Public Service Corp.) 




















Period End. June 30— a — ‘see 1932—12 \4os.—1931. 
Operating revenues_____ $117 $122,379 $489,707 $470,956 
Non-operating revenues _ 782 192 692 805 

Total gross revenues _ $118,122 $122,571 $490,399 $471,760 
Operating revenues __-_-_ 43,703 47,998 171,722 181,851 
Maintenance__________ 3,904 3,562 22,538 24,074 
Uncollectible accounts - - 58) 687 4,272 5,875 

eneral taxes........... 6,115 6,136 24,815 24,473 

Net earnings-___..__- $63 ,813 $64,187 $267,053 $235,487 
Annualint. requirements 

ee I Ge” beeen | * Yeeee 19.080 gendam 

be ee ee ee Re oF ae $167,466". - ciel 
Provision for retirements 9,006 8,427 36,147 33,724 

St. Joseph Lead Co. 
(And Subsidiaries) 
Sis Months Ended June 30— 1932. 1931. 1930. 
x Profit from operations._._______- $16,418 $638,112 $3,264,782 
ee SN cokes 128,019 114,592 ,131,584 
eOcer wpe. 2 Sd eel $144,437 $752,704 $4,396,366 
Int. & expenses on funded debt____-_ 8 a re gg 8 
BPN = 2 se Cw nck dewo 513,765 632,150 717,977 
ENS ss. oo ee, | Eee OAM 133) 
be, ee) ae 36,131 «Sane 
Minority interests__............--- Cr5,815 Cr4,241 24,681 
WISIN Sm tee i ee 834,459 992 344 1,340,544 

De WE ao en eee nen $1,448,901 $983, 670pf$2, 025, at 

Earns, per sh. on cap. stk._________-_ il Nil $1. 


x After expenses, incl. writing off of development and exploration cae 
t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1389 


St. Louis Rocky Mountain & Pacific Co. 
Period End. June 30— ieee warn ge 1932—6 Mos.—1931. 





Gross earnings________- $264,7 $384,912 $587,199 $834,172 
Expenses, taxes, &c___- 200, 393 277,119 431,611 599,029 
Interest, &c___/_______ 51,918 52,387 103 ,993 104,812 
Deprec. & depletion, &c_ 50,400 57,773 102,770 117,318 
ae $37,823 $2,367 #51,172prof. $13,013 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3111 


San Joaquin Light & Power Corp. 


6 Months Ended June 30— 1932. 1931. 
CSPGen TON MIIN  o on5 oas dna sco nknnen ne esetasuen $5,641,893 $6,130,516. 
Net inc. after exp., Fed. taxes, deprec., int., &c__- 194,692 961,222 


t="Last complete annual report in Financial Chronicle June 4 ’32, p. 4159 


Savage Arms Corp. 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net loss after deprecia- 

tion and reserves__-_-__ $140,465 $160,580 $52,662 prof.$266,337 
Earns. per sh. on 174,948 

shs. common stock __- Nil Nil Nil $1.48 


te Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 2545 


Scott Paper Co. 
6 Mos. End. June 30— 1932. 1931. 1930. 1929 
Net sales to customers__ $4,234,514 $4,561,710 $4,421,524 $3,912, 254 
Prod. cost of goods sold. 2,256,087 2.528\R64 2,500.31 8 2,337 502 














Reserve for depreciation 231.057 212,0 8,921 2,428 
Repairs to plant & equip. 137,285 114,744 101 663 1 AIT 
Meenas. . ~ 6 occaccucs 1,109,820 1,115,810 1,049:165 863,160 
Taxable income__-_-_-- $500,265 $590,254 $571,458 $494,747 
Est. U. S. income tax__ 69,138 71,236 69,199 59,822 
Net income-_-_-___---- $431,127 $519,018 $503. 258 $434,926 
Preferred dividends - - - - 81,370 80,823 81,727 83,753 
Common dividends - - ~~ 118,155 120,071 11 5, 442 111,000 
Balance for surplus_.__ $231,601 $318,122 $305,090 $240,172 
Earns. per sh. on com.stk $2.07 $2.59 $2.54 $2.29 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1043 


Seagrave Corp. 




















6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
aa $494 ,202 $547,748 $787,642 $1,086,240 
Cost and expenses. ----- 565,161 609,306 777 ,803 952,526 

Operating profit - - --- loss$70,959 loss$61,558 $9,839 $1: 3. 714 
Other income_-_-__------ 18,050 21,398 24,919 23,038 

Total income_-_-_-_---- loss$52,.909 loss$40,160 $34,758 $156. 752 
ON ee 2,488 928 4,769 8,1 

Wet neetit . ...o cenanx loss$55,397 1loss$41,088 $29,989 $128,601 
Shares of common stock 

outstanding (no par). 122, 00 122,453 122,700 118,445 
Earns. per sh. on com-- Nil Nil Nil $0.78 


x Includes Federal taxes. 
‘Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2545 


Servel Incorporated. 
(And Subsidiaries) 
Earnings for Six Months Ended April 30 1932. 


Bo once boone esas send adat wa cakenetebsn dee aanenewt $994,679 

a ee MEERA Ste: FS eS OE a ee ee 1,163, "948 
Provision for doubtful aR ee Te ee Ae ea 22, 583 
TAGs OF OB10 Gf GARDE! ANNONE.. 6 oo ono cen ade cnncesweseaseeesas 3,308 
Provision for loss on cash in closed bank.-....----------------- = 5,000 
i eee cee ekdceipedwedn des shekgeenasetnk $200,160 
Ce TO . 8. cg ecnecquessasenn Seance Rea A Say AS ea a 21,325 
i Oe  gguhenaneudswehanasbusdiueetheans ant $178,835 
TMGAPORS . . co ncicc cowcwcescoecececceeesoerecarseasesetnnsnes= 44,066 
a Se Se Lae ee eee ee eee 


1=Last complete annual report in Financial Chronicle Jan. 9 '32, p. 338 


Shawmut Association. 

















6 Mos. End. June30— 1932. 1931. _ 1930 1929. 
Interest and dividends-. $158,256 $180,358 $190,904 $219,575 
Net gain on secs. sold loss1,017,836 loss60,300 212,533 591,882 

Total income- ------- def$859,580 ~~ $120,058 $403 ,437 $811,457 
Expenses, int. & reserv’n 4 ' 

"Re partic. payments. «21,778 31,753 38,381 90,919 
Reserved for taxes..--- jc«.---- $-«<---- x41,600 87,300 

Net earnings ---_-.---- def$881 ,358 $88,305 $323 456 $633 ,238 
Dividends declared - ~~ -- 139,195 159,540 159,540 160,000 

Surplus earnings---def$1,020,553 def$71,235 $163,916 $473,238 


x Includes participation payment. 
1 Last complete annual report in Financial Chronicle April 16 1932, p- 
2926, and April 9 1932, p. 2740. 
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Shenandoah Corporation. 
(And Wholly Owned Subsidiary.) 








Interim Consol. Statemt. of Inc. 6 Mos. End. June 30— 1932. 1931. 
Ce Es hab ec bnieckndenecnasebunennn en $235,144 $356,219 
PP tc ictdekcnectameghiabardeenteandboninme 1,237 2,083 
De: GRRE EE NOU ceweniinnnanseance- seems } Beceem 
PE CEE SOs cca pen anna seein maae gui $236,381 $358,301 
Rc caWenahutdwwsaneh ena sonepenecian ks 28,87 91,193 
RNs ris cke ccd eA Rb Reon SKoNe awesome 45,761 y 
) Re ae a eee 13,450 12,527 
Provition TOF COUMTINGOICIES. .nnccacsmcgccccecces snencn F 
Net loss on sale of securities—(see Note B)-.-.---. ------ ------ 
Ot OU EI. cnc ccweessncecccvaxtawbone $148,295 $154,459 


A. Stock dividends received during the period, of a value of $56,051 at 
June 30 1932 market, (1931, $547,728) are not included in income, having 
been applied in reduction of average book value of investments. 

B. Net book losses realized during the period have been charged to capital 
surplus in the amount of $2,484,789 (1931, $1,528,960). This amount has 
been determined after application of $2,671,699 of reserve appropriated 
from capita] surplus in 1929. | 

c The unrealized depreciation in value of investments, valuing all in- 
vestments on Dec. 31 1931 at market quotations on that date, except 
Blue Ridge Corp. common stock which was valued on the basis of the market 
value of its underlying assets, and valuing all investments on June 30 
1932, including Blue Ridge Corp. common stock, at market quotations 
on that date, shows an increase during the six months period of $2,804,350. 
This figure is determined before deduction from book value of investments 
of capital surplus carried as reserve. 

p d The operations of Blue Ridge Corp. (over 85% of the common stock 
of which is owned by Shenandoah Corp.) are not reflected above. 

Interim Consolidated Statement of Surplus Siz Months Ended June 30 1932. 
pee eS. a re 6 Bs 
pe aaa ee ,295 
Credit to capital surplus arising from purchase and retirement 


of 6,100 shares of preference stock --____-__.------------- 249 330 
NI ta a i ia a Ss ald lg is wn ada iar $70,804,938 
Deduct—Net book losses on sale of securities__._..__.-.------ x2 ,484,789 
Balance (being capital surplus), June 30 1932____.--------- $68 320,149 


x This amount is determined after applying $2,671,699 of reserve ap- 
priated from capital surplus in 1929. 


12 Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1017 


Southeastern Express Co. 
atone of April —4 Mos. End. Ars 30— 

















Revenue— z 1931. 1932. 31 
Transportation -.------ $373 447 $535,795 $1,422,484 $1,911,782 
COD charges......-...- 5,819 7,450 21,725 26,719 
Money order charges- -- 1,796 1,263 7,282 5,304 
Re a ae 766 1,511 2,408 6,336 
) Oe ee a eee 687 73 2,235 407 
Storage charges__-.---- 698 455 2,278 2,052 

| ea $383,215 $546,549 $1,458,415 $1,952,602 
Express privileges ------ 145,014 233,230 468,392 717,254 

Total revenue_-_-_-_--- $238,200 $313,318 $990,022 $1,235,347 

Expenses— 

Maintenance----.-.----- 8,590 15,162 34,057 54,351 
. a 5, 8,219 25,859 31,448 
Transportation —_------ 190,194 252,761 798,021 1,006 ,887 
ee on diane 20,702 23,271 80,311 87.042 
z ,000 28,000 32,000 
Uncollectible revenue- - 439 285 

Total expenses_----- $232,367 $307 ,485 $966,689 $1,212,014 
pO SS a eee 5,833 5,833 23 333 23 333 
Reserve for dividend--- 5,833 5,833 23,333 23 333 
Express privileges—month of April 1932_-...__..----_---------- 38.83% 

Pour months ending Aneil 1062... . . cn nnnmnc wns ce cwccoces 32.93% 
Express privileges—month of April 1931_.....-..--.-------_-_- 43.53% 

OUP TOUCH GIGINE BOWE IGG) «<6 onc oc ccc cc cwccwewwnsecces 37.52% 


Southern California Edison Co., Ltd. 
Month of June -12 Mos. End. June 30- 
1932 1931 1932 193 














Gross earnings. ____-_-- $3,210,104 $3,419,779 $39,232,924 $41,411,589 
ON  .  canee 579,978 774,676 8,332,003 8,937,412 
RE oe oe ne ee 368,173 380,668 4,001,505 4,093,673 

Total expenses & taxes $948,150 $1,155,344 $12,333,508 $13,031,085 
Total net income- ---_-- 2,261,953 2,264,434 26,899,416 28,380,503 
Fixed charges_.......-. 590,034 573,839 6,927,559 7,006,822 

NE eee Dee $1,671,919 $1,690,595 $19,971,857 $21,373,681 


t-=>°Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 213 


Standard Brands, Inc. 
Period End. June 30— x1932—3 Mos.—1931. y1932—6 Mos.—1931. 
Gross profit after costs. -$11,755,420 $12,506,276 $23,407,969 $24,580,836 
DR once ee wee 7,131,587 7,665,184 14,251,162 15,350,326 

















Operating profit __-__ $4,623,833 $4,841,092 $9,156,807 $9,230,510 
Other income...... .-. 228,438 258,875 470,860 539,773 
Total income-_-_.____- $4,852,271 $5,099,967 $9,627,667 $9,770,283 
Chargés ....- Sk ee 201,193 90,860 379,133 159,435 
Federal & foreign tax - - - 618,709 594,618 1,191,247 1,134,365 
Minority interest... . 6,687 8,110 13,948 15,515 
Net income. -.._..--- $4,025,682 $4,406,379 $8,043,339 $8,460,968 
Preferred dividends ~~ -_~- 166,86 258,806 334,516 . 517,410 
Common dividends- --_- 3,793,471 3,792,250 7,586,885 7,586,485 
Balance, surplus ----- $65,347 $359%323 $121,938 $357 ,073 
Profit and loss credits- _ 79,283 15,516 70,504 17.715 
Profit and loss charges - - 8,547 76,120 34,829 106,252 
ee $136,083 294,719 61: ‘ 
Shs. com. stk. outstand. . ; nein 008.606 
PR ee ee 12,644,903 12,644,002 12,644,903 12,644,002 
Earnings per share - - _-_- $0.31 $0.33 $0.61 $0.63 





x Includes operations of the Brazilian subsidiary of Standard Brands. 
Inc. for two months ended April 30 1932, and of English subsidiaries of Royal 
Baking Powder Co. for three months ended May 31 1932 and for three 
months ended May 31 1931, and of the German and South African subsidiar- 
sean Baking Powder Co. for the three months ended April 30 1932 

y Includes operations of the “Brazilian subsidiary of Standard Brands, 
Inc., for five months ended April 30 1932, and of English subsidiaries of 
Royal Baking Powder Co. for six months ended May 31 1932 and for five 
months ended May 31 1931, and of the German and South African subsidiar- 
ay Royal Baking Powder Co. for the six months ended April 30 1932 and 


ta7"Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1632 


ae Standard Cap & Seal Corp. 
Period End. June 30—  1932—3 Mos.—1931. 1932-6 Mos. 1931, 
Net income after int a 
$159,760 — $180,164 $308,347 $336,808 


® deprec. & Fed. taxes__ 
q 
* $0.77 "§ $0.87 $1.49 $1.63 


Earns. per sh. on 206,000 
shs. cap. stk. (no par) 
t27"Last complete_annual report in Financial Chronicle Feb. 20 '32, p. 1390 


Financial Chronicle 





July 30 1932 


Spear & Co. 


Earnings for 6 Months Ended June 30 1932. 
PEGG DOIG 2 o 02 on cc gipese cos w cs ncssrucnstnnensoommanmaene $2,241,017 
Net loss, after all expenses and after depreciation and deduc- 
tions for bad and doubtful accounts(x), whether written off 


or reserved for, less recoveries, and less discount on sales--- 670,233 
Interest pald .j. 0.2.2.2 w en enone cece ec een es nnennnce=sene 11,250 
Wet operating loss... - .. ..--<--2esse2s2e0+--5-s------52-2-, WSL See 
x In addition to the usual] deduction for accounts determined to bad 


be 
and doubtful, there has been charged to surplus $312,889 for bad debts 
applicable to prior years. _ 
‘or the corresponding period of 1931 net sales totaled $4,241,744 and net 
operating loss $310,491. _At the end of that period a charge was made to 
surplus in the amount of $295,889 for bad debts applicable to prior years. 


t= Last complete annual report in Financial Chronicle Mar. 12 ’82, p. 1975 


Studebaker Corporation. 
(And Subsidiary Companies, Including Pierce-Arrow Motor Car Co.) 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net salesiniU. 8S. & abr’d$14,137,830 at's RTO $31,466 $40,808,863 
15 f 





xNet earnings from sales df.698,371 886 5,117,081 
Devreciation.......-.-- 649 ,006 639,173 1,095,070 1,102,333 
Repairs.& replacements _ 572,493 955,356 1,632,836 1,779,825 

Balance of earns__loss$1,919,870 $1,291,6231f$2,367,680 $2,234,923 
Int. received, less paid_. Dr.60,553 27,113 Dr.108,483 18,428 





Net profits, before in- 
come taxes_.___- loss$1 rie ri: 


$1 ,318,736df$2 476,163 
Res. for income taxes__-~- Cr 12,544 859 


$2,253,351 
14,182 





Net profits, after in- 


come taxes........ $1,979,081 $1,306,192df$2,477,022 ate Yr 





P.-Arrow min., &c____- Cr .62 ,066 6,587 Cr .75,882 09,8 
Divs. paid on Studebaker 
preferred stock_-_---- 110,250 118,125 220,500 236,250 
Common dividends... -.---- 588 ,424 588,424 1,176,848 
Balanee. 52. e ae def$2 ,027 ,265sur .$513 ,056 df$3 ,210 ,064sur.$616,257 


Earned Surplus Account June 30.—Balance, Jan. 1 1932, $15,975,737 
deduct: net loss for six months ended June 30 1932, $2,401,141 balance, 
$13,574,596 add: adjustment of Studebaker investment in Pierce-Arrow 
stocks to present book value, $240,326; adjustment of 2,700 shares of 
treasury common stock to basis of capital value, $42,360 discount on Stude- 
baker preferred stock retired, $68,210; total, $13,925,492 deduct: pre- 
ferred dividends paid, $220,500 common dividends, $588,424 earned 
surplus, June 30 1932, $13,116,568. ; : 

Capital Surplus Account June 30.—Transfer from capital by reduction 
in stated value from $40 to $20 each of 1,961,413 shares of common stock 
$39,228,260; deduct: write-down of Studebaker trade name, good-wi 
and patent rights to $1, $19,807,276; reduction in value of manufacturing 
plants, branch houses and other properties, $16,000,000; reduction in 
value of 56,368 shares of common stock held in treasury from $40 to $20 
each, $1,127,360; capital surplus, June 30 1932, $2,293,624. 


1 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 


Sun Oil Co. 


(And Subsidiaries) 
6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Gross income from o 


,. 
(excl. inter-co. sales) $30,820,931 $36,016,967 $46,555,426 $38,380,321 


Cost of materials, oper. 
& gen. adm. expenses. 25,847,959 32,036,888 40,169,730 32,236,287 














Operating income____ $4,972,972 $3,980,079 $6,385,696 $6,144,033 
Other income. .._.....- 527,497 78,029 256,546 292,289 
Total income______-- $5,500,469 $4,058,108 $6,642,242 $6,436,323 
Int. on funded debt_-__- 453,483 228,498 236,596 50,763 
Deprec. and depletion-. 2,862,514 2,698,207 2,443,489 2,185,518 
Federal taxes__.......- 153,554 82,000 304,000 362,500 
Net income_--__-.-- $2,030,918 $1,049,403 $3,658,157 $3,637,540 
Preferred dividends - - ~- 300,000 300,000 249,957 150,000 
Common dividends- - --- 767,714 767 ,952 704,750 650,000 
i, REE ety EA a $963,204 def$18,549 $2,703,450 $2,837,540 


Shs. common stock out- 


or 


standing (no par)... 1,535,77! 
Earnings per share___-_- $1.1 

1#-Last complete annual report in Financial Chronicle Feb. 27 1932, p. 
1599, and Jan. 30 1932, p. 867. 


w 


1,535,403 1,409,323 1,299,934 
$0.49 $2.42 $2.68 


(The) Symington Co. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 








xNet deficit afterexpenses $54,435 $105,845 $115,793 $208,519 
Other income-__..._.--- 1,466 22,268 3,747 37,569 
Net deficit. .....---- $52,969 $83,577 $112,046 $170,949 


x After deducting depreciation, selling and general expenses, provisions 
for reserves and for State and Federal taxes. 


t=>Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2547 


Telautograph Corporation. 








6 Months Ended June 30— 1932. 1931. 1930. 
EAL SE AP EIA OT $464,532 $508,915 $505,616 
I Oe a 194,005 215,586 227 544 

Onerating Insome. ...acacccsecce< $270,527 $293 329 $278,071 
CS Re in ap REE RATE TE ENE Te 7,18 73,729 73,185 
Miscell. expenses, &c........-.-.--- 2,63 4,047 5,502 
Taxes other than Federal__.-.------ 7,079 6,184 6,116 
NE GeO OUR oe See 26,624 25,124 23,192 

a ee ee $167 .006 $184,243 $170,075 
Waraiees OEP GHALO....< o<acccuwcnece $0.73 $0.80 $0.74 


ta (>Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 
Rea a? - <— "GH ee a es — . 
(The) Tennessee Electric Power Co. 


(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 


Month of June —12 Mos.End.June 30— 
1932. 1931. 1932. 1931. 
$940,906 $1,141,706 $12,850,755 $14,023,216 


er 








Gross earnings_-...---- 
Oper. exps., incl. taxes 











& maintenance- ----- 454,583 583,899 6,180,337 7,331,324 
Gross income------.-- $486 ,322 $557,806 $6,670,418 $6,691,892 
Pi 8k ceaeua ndbabescanaceaen 2,529,061 2,198,935 
NN SE OS pa a a $4,141,357 $4,492,957 
Provision for retirement reserve-_-.------------ 1,260,000 1,258,059 
Dividends on;preferred stock - --.-.------------ 1,550,396 1,465,679 
NR Ne ee aaa eamneneen $1,330,960 $1,769,219 


Transue & Williams Steel Forging Corp. 
Period End. June 30— 1092 tent aah 1932—6 Mos.—1931. 





Gross profit .......---- 26, $54,727 78,176 $102,860 
Depreciation -.....---- 21,440 38,078 42,865 76,166 
, > eo ial praepanips aeanaitins 28,478 46 ,052 55,132 87,812 
Other charges (net) ----- Cr449 6,668 6,881 11,202 

OO aa $23,304 $36,071 $26,702 $72,320 


‘= Last complete annua! report in Financial Chronicle Feb. 6 ’34, p. 1045 








Volume 135 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
Month of June—— -12 Mos. End. June 30- 
1931. 1932. 1931. @ 





1932. 
Operating revenue— 
Railwa Be eae $1,009,616 $1,167,022 $12. 826,855 $14. 085,755 
EY AE SRI ae 247 214 273,826 2.989.845 790,385 





Total oper. revenue__ $1,256,830 


$1,440,848 $15,816,700 ci0.b76.100 
Operating Expenses— 


























Rail . ea 694,935 824,213 9,006,233 10,393,957 

PURE ccc She eek 235,656 223,287 2,663,273 2,473,533 

Total oper.expenses__ $930,591 $1,047,500 $11,729,496 $12,867,490 
Net Oper. Revenue— 

Railway Se tI Ae ae 314,681 342,809 3,760,632 3,691,797 
ee ee ee ae 11,558 50,539 326,572 16,852 
Total net oper. rev___ $326,239 $393,348 $4,087,204 $4,008,650 

‘axes— 

ee 79,789 89,563 996,066 1,051,391 

gts QS Sa ee hi eee 7,595 8,807 94,620 88,836 
Toteltaxcs...:.=...- $85,385 $98,371 $1,090,686 $1,140,227 
Operating Income— 

3 eae 234,892 253,245 2,764,566 2,640,406 

_ pei ae ee eee 3,963 41,731 231,952 228,015 
Total oper. income___ $238,854 $294,976 $2,996,518 $2,868,422 
Non-Operating Income— 

Mme |. oe es es 27 577 22,511 303 559 280,762 

' ee Sete 823 799 10,066 10,294 
Total non-oper. inc___ $28,400 $23,311 $313,625 $291,056 
Gross Income— 

Railway AOS 262,469 275,757 3,068,125 2,921,169 
RS ae eae 4,785 42,530 242,018 238,309 
Total gross income___ $267,254 $318,287 $3,310,143 $3,159,479 
Deducis. (Incl. Full Int. 

on Adjust. Bonds)— 

OS ptapetenalti pith pila 220,836 220,904 2,645,907 2,654,203 

| Se ee 16,374 17 ,636 204,055 213,848 
Total deductions_____ $237,210 $238,540 $2,849,962 $2,868,052 

vet Income or Loss— 

J ee 41,632 54,852 422,218 266 ,965 

boa lA AR ra Sn nt ew sang Ss ee def11,588 24,894 37 ,963 24,461 
Total combined net 

inc. or loss—railway 

eS mE $30,044 79,746 $460,181 $291,426 


t= Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 
Trico Products Corp. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net profit after charges 

and taxes______ $244,145 $631,668 $600,604 $1,145,930 
Earns. per sh. on 374,991 

shs. cap. stk. (no par) $0.65 $1.68 $1.60 $3.05 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1976 


Twin City Rapid Transit Co. 
(And Subsidiaries) 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931 
Gross earnings________- $2,318,006 $2,724,780 $5,041,937 $5,707,023 
Balance after expenses __ 519,857 615,709 1,229,965 1,348,550 


Net inc. after taxes & 
fixed charges 41,239 112,925 50,75 334,242 
t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1372 


Ulen & Co. 


(And Subsidiaries) 
6 Months Ended June 30— 1932 1931. 
EE EEE CL eR ne aan eee $164. 720 3: 334. 079 
x After deducting losses on securities sold, operating expenses and interest 
ebaeaea: and a net losstof $337,435 after direct charges to and adjustments 
of surplus account. 


t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3654 


Underwood Elliott Fisher Cc 
(And Subsidiaries) 
1932—3 Mos:—1931. 





Period End. June 30— 











.  1932—6 Mos.—1931. 
Net after exp. & charges ome’ 5 800 $569,732 loss$78,537 $1,494, 562 
Other net income _____- 0,176 47,499 109 353 94,179 
Total income-------- loss$: 36, 624 $617,231 $187,890 $1 588,741 
Depreciation. ________- 161,: 168,472 322,697 336,118 
Federal tax reserve__-__- Cr2 32) 54,894 10,880 153, 158 
Net income..-_.....- loss$195,227 $393, ey! 5 loss$145 6, 687 ‘$1, 099, 465 ) 
Shs. com. out. (no par) - 674,648 696 674,648 696,835 
Earnings per share_-_-_-_- Nil $0. 30 Nil $1.44 


SLast complete annual report in Financial Chronicle Feb. 27 1932, p. 
ad and * 4 20 1932, p. 1391. sa ‘ 
Paid 


a ee ~~ Pere 
* Union Carbide & ¢ Carbon Corp. (& Subs.). os 
Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1921. 
Earns. after provision for 
$6,640,750 $8,318,824 $13,384,163 





income & other taxes. $4,303,045 
Int. on funded debt and 





divs.on pf.stk.ofsubs 306,612 317,466 614,416 628,483 
Depreciation and other 

charges (estimated)-- 1,741,436 1,817,129 3,467,971 3,635,855 

Balance________----- $2,254,997 $4,506,155 $4,236,437 $9,119,825 
Shares com. stock out- 

Standing (no par)-.-. 9,000,743 9,000,743 9,000,743 9,000,743 
Earnings per share_---- $0.25 $0.50 $0.47 $1.01 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2510 


United Gas Improvement Co. 
(And Subsidiaries) j 
Period End. June 30— 


1932—3 Mos.—1931. 
Consol. net income after 
taxes, depr.,chgs., &c. $8,558, 193 
Earns.per sh. on com:stk. $0. 


t= Last complete A OE... Apr. 9 ’32, p. 2708 


_ 





=~ 1932-12 4os.-1931. 
$9,338,234 $36,622,434 $38,480,464 
$0.36 $1.41 $1.52 


—_ * aoe, . Ae AC “~~ ~~ ae, ” 
United States Hoffman Machinery Corp. 
(And Subsidiaries) 


Period End. June 30— 193: ooh Pies. 3108 1932—6 Mos.—1931.™ 














Gross nrofit. .--...<<.-- $110 74,214 283 ,043 $843.959 
ON cn cnn anu 259, rt 33 393,872 562,860 752,678 
Operating profit - - - -- loss$1 e. 778 $80,342 loss$279,817 $91.281 
Other income......---- 6,099 41,480 70,496 78,210 
Total income______-- loss$112,679 $121,822 loss 200,371 $169,491 
Depreciation .......... 39,382 44.578 87.981 
Other charges.-------- 21,878 36, 0: 50 rt 4 59.654 
Federal taxes.........- 2,352 819 3,2 1,089 
Amorti_ation......--<-- 59,561 57,880 119, 133 114,704 
Net loss een $235,852 $17,505 loss$460,240 


$93 937 
$1,053,519 $2,056,958 
t2>Last complete annual report in Financial Chronicle Feb. 13 32, p. 1213 
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6 Mos. End. June 30— 1932 1930 1929. 
Operating | ee $524,853 $84 1569 $1, 133. 253 $2, 528, 196 
Depreciation ___._.____ 491,885 608,649 561,483 600,865 
PUREE RMR ao oendicean © adden. tendods x68 284 231,280 

Net profit__......... $32,967 loss$527 ,287 $552,485 $1,696,051 
Shs. com.stk.out.(no par) 373 ,846 373 ,846 373,846 320,000 
Earnings per share_-___ Nil Nil $1.47 $5.30 


x Not required and returned to earnings. 
‘Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1600 


United States Leather Co. 
Period End. June “7 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after prov. 
taxes, deprec., repaies 
and maintenance.... $391,085 $318,285 $414,259 $666 ,294 
t=-Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2361 


United States Realty & Improvement Co. 
(and Subsidiaries) 
Earnings for 6 Months Ended June 30— 
Net operating income from real estate.---.------ 
Other income, incl. int. and divs. received, profit py 
bonds (retired , and net profit (before deprec. )o 


1932. 1931. 
$885,110 $1,264,165 














George A. Fuller Co. and from hotel vim ahi gd 483.794 1,530,549 
NEN IIIS, 0 ns ee os ee en $1,368,904 $2,794,713 
BB EST oF MENU ET Ta 3,848 346,889 
General and corporate expenses of parent company. 118,116 141,155 
Int. charges on mtges, er &c., incl. amort. of 
debts disct. and expense-_--__-__--------------- 1,139,658 1,248,306 
Federal income and State eaachios ae 24,356 193,281 
IP ONION igi oo ee so wi oo eens def. $447 ,073 $865,081 
Subsidiar i Competes Dividends— 
George A. Fuller Co. of Canada, Ltd., pref_---_-- { 22,500 
George A. Fuller Co. prior pref.._._..-.-------- 114,414 1139'300 
PORORNS RULE ENOG on ae eee nae Skee 109,500 
Reserve for participating divs. of George A. Fuller 5.600 
eR ee Le No ae IRE Rs On) SE ac | r 
Amount of above divs. accrued by U. S. Realty & 

Impt. Co. on stocks held for avenues ree eee 5 oe Cr .40,916 
Net income after deducting subsidiaries’ divids..def. $561,487 $637 ,882 
Ly eee 2S. eee eee ee 3,510,660 5,939,158 

Difference Satwenn book value and purchase price 

of Plaza Operating Co., Savoy-Plaza Corp. and 

George A. Fuller Co. of Canada, Ltd., capital 

stocks purchased. ________..___.-__...-.-.-- 36,135 444,165 
Pro-rata proport. of cap. of Co. covering shs. 

RR A eS rn gy ey Gs Ai a le 4,799,045 -.-----. 
Net credit arising from purch. and red. thr. sink. 0 

George A. Fuller Co. prior pref. and 2d pref. = tony a 135,000 39,525 

PERIADRIIR So 2 eS Re eo oe $7 649,352 $7,060,723 
Amt. charged to surplus for purchase of shs. of cap. 

stock of U. S. Realty & Impt. Co______------ 443,188 266 ,946 
Am’t cred. to res. for event. losses on invest ._-._- RANT ASS seeucwen 
Amount reserved for contingencies__.___..------. -------- 500,000 
Divs.—United States Realty & Impt. Co.-____-. —- SARS 1,225,133 





Consolidated surplus, June 30______-- A ee $3,788,721 $5,068,643 
te"Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 501. 


United States Steel Corporation. 
(And Subsidiaries) 


Quar. End. June 30— 1932. 1931. 1930. 1929. 
Unfilled orders June 30— 
Sp aaa 2,034,768 3,479,323 3,968 ,064 4,256,910 


Net earnings (see note) ass 362,736 $13,817,524 $47,061,304 $73,861,426 
Charges & allowances for 
depletion & deprecia 





tion and obsolescence. 9,872,733 12,211,569 15,921,493 15,919,386 
Net income______ def$13,235,469 $1 605, 955 $31,139, 11 $57,942,040 
Int. on U.S. Steel bonds 3,699 IRS 12,5 2,250,232 
Int. on bonds of subs 1,325,845 i‘. 366. 38 1,397, 189 1,865,965 


Balance def$14 565,013 $230 389 $29, 730, 081 $53 ,825,843 
Special income receipts b7,160,966 a2,396,636 


Extraordinary deduction e5,887,160 : e. 


Total _def$20 452,173 $7,391,355 $32,126, 717 $53, 825, 843 
Div. on pf. stk. (134%) 6.3914,919 6.304, 9 19 6,304,919 6 (304,919 
Div. on common stock 2 wee 704, 26 a2 14'981.533 14,053 032 

Rate (%) (1¢ (154%) (1%4 %) 

Surplus for quar_d_def 26,757 .092ddf$7617 856 $19. 840, 265 ) $33, 467,892 
Shs.com.out.(par $100) 8,703,252 701 eit 560,876 7,116,235 
Earnings per share Nil $3.02 


a Quarterly apportionment of net interest in eo m ral tax refunds. b Profit 
arising from sale of fixed property. c Covers dividend on 8,701,371 shares 
issued to July 28 1931, and $2,921 for dividend peid June 29 1931 on 1 ,669 
shares issued between April 28 and June 1 1931. d Deficiency provided 
from undivided surplus. e Proportion of overhead e xpenses (of which taxes 
alone are $1,819,317) of Lake Superior Lron Ore properties and Great Lakes 
Transportation service which normally are included in value of the season’s 
production of ore carried in inventories, but which because of extreme 
curtailment in tonnage of ore to be mined and shipped in 1932 is not so 
applied. 

"Tan. —The net earnings, as shown above, are stated after deducting all 
expenses incident to operations, including those for ordinary repairs and 
maintenance of plants and taxes (including reserve for Federal income taxes). 


Income Account fo for 6 Months jendet Jum te 


1 1931 19 
Tegel earns. half year loss$4,499, (343 $33, 282, 360 $96. 676. 701$135, 340. 411 
educt— 
Charme i & allowances fa for 
epletion epr 
Gon & 2 oe 20,613,054 23,536,871 30,735,022 30,636,214 


Net income. - ---- loss$25, 112,397 $9,745,489 $65,941 E7081085, 204,197 
399 ty 26,8 5,453,338 











Int. on U. 8. Steel bonds 977 

Int. on bonds of subs__. 2,663, 766 2,732,066 2,803, bly 3" 739, 569 
Sey Ee loss$27 ,783 ,562 $6. 995,444 $63, 111,252 $96,011,290 

eee ee EE Sea ee 160,966 a4,793, ae eee 

Extraordinary deductions d5,887,160 --------. <-<492-- <cccecce 
ee The loss$33 670,722 $14,156,410 $67,904,524 $96,011,290 
Divi d Stocks— 

mS ny (3% %) cana es 12,609,838 2 pe 838 12,609,838 12,609,838 

Cen ee | ~~ eek aen 670 29, 963 066 26,506,443 
Rate..------------- -------- 334 +o (3% %) (34%) 








Balance, aga san ianeamasuanion? $25,331,620 $56,895,009 


Shares of common out- ; . 
standing (par $100) -- 8.703.263 8,701 Si} 8,560,876 7,116,235 
Earns. per share on com- $0.18 $6.46 $11.72 
a Apportionment of net ne. on Federal tax refund. b Profit arising 
from sale of fixed property. c Deficiency provided from undivided surplus. 
d See footnote.(e) above. 


1=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2135 

Ward Baking Corp. 

——15 Weeks Ended-—— 28 Weeks Ended——— 
July 91932. July 4 1931. July 9 1932. July 4 1931. 

Net profit after deprec., 


int. and Fed. taxes... $354,849 $545,521 517,573 $741,888 


teLast complete annual report in Financial Chronicle Feb. 5 1932, p. 
1046 and Jan. 23 1932, p. 692. 





_ ~~ = 
Period— 














812 


Webster-Eisenlohr, Unc 


. 
Period Bad. J42239— 1932 —3 195.—1931. 1932—3 fo3.—1951. 
Grows orstit...-.-...-5 $194,332 39,0)) $225.711 $371,190 
Sell.,gea. & mise. 3¢93_2 137,331 433,733 323,747 1,445 
Loss 90 sa'e of t9'04759-. 81,931 so-0-0 31,931 eee 
Deficit ....- $145,070 $233,254 


i lg x te $123,723 318),017 
Note. —Dapreciation includel a3 d3alustioa fon nat int»n3 for six 
months 1932, $35,163; for sic mr1623 LISL, $5), 542 C1it3°235 paid in- 
cluded a3 daluctiona fran jne5 Nrdn3 fo" Bix n15n3 41932, nd13; for six 
months 1931, $2,231, is = 

tax Lastconplete annutlreportin Finincial Carovicle Mar. 3 *32,'p. 2333 

Wheeling Steel Corp. 
(And Subsidiaries) 


Period End.June30— 1932—3 Vo3.—1931. 1932—3 VWos.—1931. 
Net loss after deprecia- 


tion,interest,&c_.-.. $535,323 $538,204 $1,599,469 $1,216,828 
ter Last complete annual report in Finincial Chronicle Mar. 19 ’32, p. 2171 


Whitaker Paper Co. 


6 Months Ended June 39— 1932. 1931. 
O18 ...4. ih ita tee oni abies alertais opis ahirde oe eee -- $3,359,648 $4,378,658 
Net loss after interest charges, &c_.-.-.-.-.-.--. 67,72 81,452 


a"Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1601 
Wisconsin Power & Light]9Co. 


“SPeriod End. June30— —1932—3 Mos.—1931. 1932-12 Mos.-1931. 
Gross operating revenues $2,039,054 $2,181,959 $8,728,145 $9,110,882 
Available for interest, &c 945,454 995,999 3,939,987 4,147,035 
Int. on long term ‘debt -- 448,340 418,112 1,764,035 §54,1/9 
Other daluctions__.--- 55,624 7,318 139,119 19,284 
Net for retirement and 

OS OS eee 440,490 569,0/9 2,0859,/22 2,463,572 


ka” Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2149 
Yale &|Towne Manufacturing Co. 








Period End. June30— 1932—3 Vos.—1931. 1932—6 Mos.—1931. 
Net earnings... _.--xloss$58 ,402 $14,313 yloss$97 ,843 $156,577 
Depreciation ....-..-. rae 121,239 127,174 240,735 261,491 
OF DGS cctawncacncue $179,641 $112,861 $338,578 $104,914 


x After deducting income credits of $37,695. 
credits of $75,360. 


teLast complete annual report in Financial Chronicle Apr. 2 ’32, p. 2511 


y After deducting income 








FINANCIAL REPORTS. 


Public Utility Holding Corporation of America. 
(Annual Report—Year Ended May 31 1932.) 


President George E. Devendorf wrote in part: 


The consolidated gross income of the corporation and subsidiaries, for 
the year was $3,369,596. Of this amount $1,132,683 represented interest on 
the various German notes, bonds and participations not having a quoted 
market, set forth on the consolidated list of holdings. The full amount of 
interest on all these obligations which became due during the year has been 
received, although on account of the strict regulations of the German 
authorities in respect of the application of foreign exchange and the repay- 
ment of external obligations an installment of principal of $300,000, due 
March 31 1932, on one of these credits has not been transmitted. 

Also included in the above amount of gross income was interest of $1,252,- 
736 accrued on the notes of Buenos Aires Central RR. & Terminal Co. 
Accruals of interest were paid on due dates from funds provided by corpora- 
tion to enable the Terminal company to complete the construction of its 
subway in Buenos Aires and to meet current interest obligations. Hereafter, 
the amount of further interest payments by the Terminal company on its 
obligations held by South American Railways will depend upon the earnin 
of that company and particularly upon those derived from the recently 
completed subway. On account of the existing general business depression 
in the Argentine, revenues from the operation of the ae during the 
brief period since its completion have naturally fallen considerably short 
of estimates and the eg ote | has not apgteschee a normal earning power 
basis as rapidly as had been anticipated. Earnings of that company’s 
subsidiaries have also been affected by the prevailing depressed conditions. 
Other factors are low exchange rates and the restrictions controlling the 
transfer of funds put into effect by the Argentine government. On the 
other hand, negotiations have been in progress for several months looking 
toward the conclusion of an agreement between the various transportation 
agencies and the public authorities in Buenos Aires contemplating among 
other things a substantial increase in the rates of fare charged by these 
agencies, which would be beneficial to the Terminal company and its 
tramways subsidiary. In view of present conditions, plans are already act- 
ively under consideration with respect to the maturity, on April 15 1933, 
of the $11,451,000 of South American Railways 6% convertible gold notes, 
guaranteed by the corporation. 

The consolidated net income of corporation and subsidiaries, as above, 
for the year, after deduction of all expenses, Federal income and other 
taxes, interest on South American Railways notes and amounts applicable 
to minority interests, was $1,827,992. The foregoing does not reflect 
net losses on sales of securities or write-downs which were charged partly 
tosurplus and partly to reserves, and is exclusive of stock dividends received. 

By reason of sales of securities and reductions and omissions of dividends 
during the year just ended, interest and dividends during the present fiscal 
year will necessarily be substantially less. On the other hand, the reduction 
made in the bank loan will result in smaller charges for interest, the manage- 
ment fee of subsidiary has been terminated, taxes (other than Federal in- 
come taxes) are being materially reduced and a considerable decrease in 
general expenses will be effected in accordance with the corporation's esti- 
mated budget for the coming year. 


CONSOLIDATED INCOME YEAR ENDED MAY 31 1931. 


{[Corporation, United States & Overseas Corp. and South American 
Railways Co.} 














1932. 1931. 

NESSES RCL EE ERE EEE $2,602,719 $2,668,970 
ASLEEP STE RE AE 516,688 1,029,586 
ne ee 112,079 45,603 
pS SS a a ee eee 137,929 137 ,929 
NES EE a 181 52,633 

I $3,369,596 $3,934,721 
en 394,504 249,581 
Management fee of subsidiary -_-.-.._...-_---_- 26,896 118,498 
Amortization of organization expenses._..______- 34,978 68 ,051 
DIRE oe oes cere ce na > think Conk iver cohen 781,599 770,196 
Depreciation of furniture & fixtures____.__------ 1,007 384 
Amortization of discount on funded debt-____-___-_ 123 ,887 123 ,887 
ere TANee ewe e ees 40,932 40,634 
Taxes paid to foreign governments____________.-. = -____-_- 1.fae 
Federal income tax on tax free covenant bonds... = ______-_ 2,807 

Net income before provision for Federal inc. tax. $1,965,793 $2,558,950 
Provision for Federal income tax____.______-_-__- 57,531 93 ,921 

Net income (incl. minority stockholders’ in- 

terests in net income of subsidiaries) .-.___._--- $1,908,262 $2,465,029 
Minority interests in net income of subsidiaries _ — _- 80,270 115,821 

Net income applicable to parent company -- - - __ y$1,827,992 x$2,349,208 


x Exclusive of parent company net loss of $598,126 on sales of securities 
which was charged to a special! reserve created out of earnings of the previous 
fiscal period. y There have been charged directly to pwns at or to reserves 
created from surplus, as shown in the accompanying statements, a net 
loss of $6,359,831 from sales of securities writedowns of $49,410,963 in the 
value “ securnees te quoted yi rg and a write-down in the value 
° e investment in common stock of Indiana Cons i - 
Products Co. from $2,040,750 to $1. a > oe 


Financial Chronicle 








July 30 1932 
CINSILIDATED SURPLOSTC RAR ENDED ef AY 31}1932. 
Earned Surpius— 
bate aE ge es fF 
Netjincons for the year ended May 31 1932-----.-- wevenase sei 
4 otal tran hee itt ae area ee ee oo-- $3,781,091 
Deduct: Portion of net [oss fron Sales of securs, by Sudsid ened 1,075,497 
@Excess of book over appraised value of securities sold by one 
subsidiary to another, written off_____. i Ee a 5,635 
VlIOrzanization exp. of parent co. and subsidiary written off--- 124,614 
WAppropriation for special reserve....-.-...-.-.---.------< 1,320,929 
Dividends on pref. stk. of parent company to Sept. 30 1931-- 190,388 
Warne’ suriiat, MEAT Fill GOs <n 6 ob ce cescesdcecsiciscosasuns [$984,027 
Capital Surplus— —- ¢€ 
SR ee ee Pape ee 17,749,083 


Net re 1uction of capitalin respact of parent company stock_---- 51,238,142 
Excess of stated value over c93t of parent connany preferred 
Fox purchased for issus against tenporary recsipts calling for 


preferred stocs.....-.-. site ied teen ae eee eee eT 143 ,474 
Excess of par value over c93t of a:quisition by parent company of = < 

a portion of the outstanding issu of subsidiary’s notes_____- 206,157 
Decrease in minority interests in common stock___.____-----_- 5,366 
2 ar 
ee ee ae a arene re ae diate iabieblinietin dba ie wiicehictn mail $69 347,224 
Deduct: Appropriations for special reserve______~_ eae eae ia wane 58,535,905 
@Portion of net loss from sales of securities by subsidiary _ -__-- 977,181 


“FExcess of book over market value of securities sold by sub- 
*sidiary to parent company at market quotations then current, 


 @written C6. < 624<2-6-20= eS eS eee sal ninco enmia a eenes 1,518,723 
Organization ‘expenses of subsidiary, written off-._._._..--.-- 8,833 
Capital ae: * $8,306,579 





——— — 
: STATEMENT OF CONS ILIDATED SPECIAL RO SERVE YEAR aa 
ENDED MAY 31 1932. 





es Created from 
Earned Capital 
June 1 1931 $1 772 242 nay 
Balance, June Ohecscaccncanases indi wamawiied ‘ ff 
Transtoxs from ‘surplus.................2.2.22 1'320'929 $58,535,905 
POE 6 occ nartnbeeeaeess cea eben eines $3,093,171 $58,535,905 
Deduct: 


Portion of net loss on sale of securities ____$3,093,171 $1,213,980 
Excess of book over market value of securities hav- 4 








ing a quoted market, written off.-....________- 47 ,806 604 
Indiana consumers Gas & By-Products Co. com- “4 
mon stock—value written'down to $1__._._____- 2,040,749 

WG aidaee! itive teetiaiee es SLO: -$3,093.171 $51,061,333 
Baltante, Dias Be Fee ee os es it owe eC SSeS $7,474,571 


CONSOLIDATED BALANCE SHEET MAY 31. 


ee United States & Overseas Corp. and South American Rail- 
ways Co. 


1932. 1931. Liabdtlitites and 1932. 1931. 
Assels— $ $ Capttal— $ $ 

COR. .xscacodeas 219,004 1,072,210/ Securities purch., 

Bankers’ accept’ces 700,646 ------ not received... -..... 19,950 
Ace’ts receivable_- 61,126 21,094} Preferred divs.... ---.-- 211,785 
Accr. inc. receiv_. 818,854 946,510 | Bank loan payable 1,250,000 = ------ 
Invest. at cost-_..31,558,725x94,994,312| Notes & acc’ts pay. 40,275 2,127,937 
Holdings in subs. Accr. int. & taxes. 220,691 261,419 


Funded debt of 
South Am. Rys_11,451,000 11,890,000 
Unearned disc. on 


not consolidated, 
epee 
Unamort. disc’t on 


funded debt_._-. 108,402 -.---- investm’t notes_ 86,207 224,136 
Furniture & fixt’s, Minority int. in 
less reserves---- 8,148 8,758 capital & surplus 


Deferred charges- - 8,856 405,217 of subsidiaries__ 1,160,834 1,760,497 
$3 cum. pref. stk__a6,350,655 12,440,698 
Class A stock__--- b500,000 5,000,000 
Common stock_-.c3,133,494 44,078, 

Capital surplus___ 8,306,579 17,749,084 


Surplus approp.for 








special reserve... ------ 1,772,243 
Earned surplus... 984,027 1,953,099 
os on 33,483,762 99,488,851 | Ga nares 33,483,762 99,488,851 


x These investments had an estimated value on May 31 1931 of $60,229,- 
902 based upon market quotations where obtainable and the best available 
information where market quotations were not obtainable. a 254,026 
shares (no par). b 500,000shares (nopar). c 3,133,494shares (no par). 


CONSOLIDATED LIST OF HOLDINGS MAY 31 1932. 


Figures indicate number of shares in the case of stocks except where par 
value amounts are given.) 
(a) General Portfolio. 
Securities Having a Quoted Market. 
Domestic Stocks. 
Preferred— 
1,500 Commercial Credit Co., 64% cumulative first preferred 
10,000 Empire Power Corp., participating (preference) 
900 International Hydro-Electric System, cumulative convertible 
$3.50 series 
21,500 International Paper & Power Co., 7% cumulative 
Common— 
10,160 American Cities Power & Light Corp., class B 
101,358 American Commonwealths Power Corp., class B 
2,800 American Superpower Corp. 
132,644 Associated Gas & Electric Co. 
170,910 Cuba Co., The 
20,800 Detroit & Canada Tunnel Co. 
21,000 Eastern Utilities Investing Corp., class A 
446 Electric Bond & Share Co. 
139,372 General Gas & Electric Corp., class A 
1,802 International Hydro-Electric System, class A 
18,900 International Paper & Power Co., class B 
42,300 International Paper & Power Co., class C 
21,100 International Utilities Geep.. class B 
100 Louisville & Nashville Railroad Co. 
500 New York, Chicago & St. Louis Railroad Co. 
3,900 Niagara Hudson Power Corp. 
2,000 Pacific Lighting Core. 
4,000 Southern California Edison Co., Ltd., 
700 Standard Gas & Electric Co. 
2,900 Standard Power & Light Corp. 
2,000 Standard Power & Light Corp., class B 
16,617 Utilities Power & Light Corp. | 
1,000 Western Massachusetts Companies 
Foreign Stocks. 
Preferred— 
40,100 Consolidated Railroads of Cuba, $6 cumulative 
Common— ¢ 
10,700 Hydro-Electric Securities Corp. 
16,000 Compagnie Grand Ducale d’Electricite du Luxembourg 
325,000 L’ Union Electrique Rurale 
£5,000 Continental & Industrial Trust Limited, The 
Bonds. 
$447,700 Associated Gas & Electric Co. ,$4'4s—1958 
447,000 Associated Gas & Electric Co., 5% convertible certificates 
71,000 Associated Gas & Electric Co., 54s—1938 
119,000 United Industrial Corp., 64s—1941 
43,000 Westphalia United Electric Power Corp. , 6s—1953 
FFes. 47,500,000 L’ Union Electrique Rurale, 5s—1955 


Warrants. 
577,402 Associated Gas & Electric Co., optional 
15,000 Niagara Hudson Power Corp., optional, A 
4,700 United States Electric Power Corp. 
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Securities Not Having a Quoted Market. 
Notes, Bonds and Participations. 
(With fixed maturities.) 


Domestic— 

Note for $200,000 @ 6% of Central West Public Service Co., due on de- 
mand. $900,000 principal amount, Westfieid Trust 6% collateral notes 
due April 30 1932. 

Foreign— 
ae Neg Railroad & Terminal Co., $14,500,000 8% gold notes, 
ue Jan. 33. 

Buenos Aires Central RR. Terminal Co., $2,342,540.60 7% credit notes 

due Jan. 15 1933. 

£19,486 Argentine Navigation Co. (Mihanovich) Ltd., 634s, 1954. 

Participation of $150,000 in $3,000,000 loan to Ruhrchemie A.-G. @ 8%, 

maturing in installments as follows: 

$37,500—July 1 1932 (overdue) $37 ,500—July 1 1934 
37,500—July 1 1933 37,500—July 1 1935 
Participation of $1,500,000 in $3,000,000 credit to Graeflich Schaff- 
ae sce Werke G.m.b.H. @ 74%, maturing in installments as 
‘ollows: 
$300,000—March 31 1932 (overdue) $300,000—March 31 1935 
300,000—March 31 1933 300,000—March 31 1936 
300,000—March 31 1934 

Subparticipation of $175,000 in $50,000,000 revolving credit to Deutsche 
Golddiskontbank of Berlin @ 1% in excess of the prevailing discount 
rate of the Federal Reserve Bank of New York for 90-day commercial 
bills, due July 1 1932 (10% paid; balance extended one year with minimum 
interest @ 5%). . 

Participation of $2,765,000 in $5,530,000 dollar participating debentures, 
Electricitatswerk Suedwest A.-G. @ 614%, due Dec. 31 1960. 

Participation of $7,750,000 in $15,000,000 614% convertible gold notes, 

_ Westphalia United Electric Power Corp. due Jan. 1 1934. 
Note for $1,500,000 @ 8% of Borsigwerk A.-G. maturing in installments as 


flllows: 
$300 ,000—Jan. 10 1933 $300,000—July 10 1934 
300,000—Jan. 10 1935 


300,000—July 10 1933 
300,000—Jan. 10 1934 
Note for $2,500,000 @ 8% of Siemens Schuckertwerke A.-G. maturing in 
installments as follows: 
$500 ,.000—Jan. 1 1933 $500 ,000—July 1 1934 
500,000—July 1 1933 500,000—Jan. 1 1935 
500,000—Jan. 1 1934 


Financial Chronicle 


813 


L’Union Electrique Rurale, credit of FFcs. 9,000,000 (equivalent at par to 
$352,611) @ 7%, due Sept. 30 1932. ” 


: Stocks. 
Domestic— 
1,000 International Power Securities Corp. 
200 The Public Utility Holding Corp. of America (New York) 
200 United States & Overseas Corp. (N. Y.) 
Foreign— 
29,512 Argentine Navigation Co. (Mihanovich), 10% cumulative 
participating preference 
RM 2,088,000 Electricitatswerk Suedwest A.-G. Syndicate 
,000 Continentale Elektri_itaets Union A.-G. (Continel) 
150,000 L’Union Electrique Rurale, 8% preference 
9,960 Societe de Participations Electriques et Industrielles (Sopel) 
£48 ,684-10-0 British gas companies (various operating companies in Scot- 
land and England) 


Securities of Subsidiaries not Consolidated. 


Securities Having a Quoted Market. 
Domestic Stocks. 
Preferred— 
316 Central Public Service Corp., $6 cumulative 
Common— 
509,673 Central Public Service Co. (voting trust certificates) 
249,467 Central Public Service Corp, class A 
Bonds. 
$28,000 Central Public Service Corp., with warrants, 544s—1949 
71,000 Pacific Northwest Public Service Co., 6s—1950 
212,000 Southern Cities Public Service Co., 6s—1949 
Securities not Having a Quoted Market. 
Domestic Siocks. 


Common— 
99,900 Indiana Consumers Gas & By-Produ *ts Co. 


Notes, Bonds and Participations: 
Notes of Indiana Consumers Gas & By-Products Co. for $24,879.89 @ 6% 
due J ueene oy for $350,000 @ 6% past due. 
—Vv. . D. 630. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Extra-Fare Trains Approved by I.-S. C. Commission.—Extra-fares charge 
for passage on de |uxe trains received the official approval of the I.-S. C. 
Comunission in an announcement of the results of a protracted study of this 
form of transportation. New York ‘‘Times’’ July 28, p. 23. ; 

Inquiry Urged on Rail Leabor.—A Congressional investigation of railroad 
labor was urged by Spokesman David B. Robertson, President of the Rail- 
road Labor Executives Association. He also urged speedy action by Con- 
gress on a bill to shorten the railway working day to six hours and to limit 
we — ad work an individual employee is permitted to perform. ‘‘Sun 

uly 26, p. 5. 

I.-S. C. Commission Allows N. Y. Central to Cut Cement Rate.—The 
I.-S. C. Commission has partially approved the reper of the N. Y. 
Central RR. toreduce rates on cement from mills in Hudson'and upper Hud- 
son, New York, to Bondsville and Greenwich Village, Mass., and other 
stations on the Boston & Albany RR. Reduced rates were found justified 
except tostations west of Bondsville. ‘Wall Street Journal” July 23, p. 10. 

atters Covered in the ‘‘Chronicle’’ of Jum 23.—(a) I.-S. C. Commission 
approves four Eastern rail systems, p. 522. (b) Railroads‘{seek public 
support in efforts to meet competitive conditions; urgesjexisting regulation 
be relaxed to restore freedom of managerial control; roads promise reforms 
and end of waste in their plea, p. 579. 


Alleghany Corp.—E£arnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—-V. 134, p. 3818. on eh 


Baltimore & Ohio RR.—Wou!d Back Alton Loan.— 

The company has asked formal authorization of the I. 8. C. Commission 
to assume obligation and liability incident to its unrestricted endorsement 
and guaranty as to principal and interest of the note issued to the Recon- 
struction Finance Corporation by the Alton RR. for a loan of $2,500,000. 

In re aatty | the Alton loan, the Commission required that it be guar- 
anteed by the Baltimore & Ohio.—V. 135, p. 627. 


Belt Ry. of Chicago.—Tentative Recapture Report.— 

The I. S. C. Commission has issued a tentative recapture report finding 
that this company has excess income for the years 1920 to 1927, in- 
clusive, amounting to $3,954,694. The report is accompanied by an 
order directing it to pay one-half that amount to the general railroad 
contingent fund unless a protest is filed by Sept. 5. The finding was 
based on a valuation of $25,875,000 in 1920 ranging up to $31,525,000 
in 1927.—V. 134, p. 2901. 


Boston & Maine RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue 
$10,000,000 1st mtge. 6% gold bonds, series LL, to be peedeee and re- 
pledged from time to time as collateral security for short-term notes 
issued within the limitations of section 20a (9) of the inter-state com- 
merce act. 

The report of the Commission says in part: 

Because of the unfavorable bond market and the inability of the 
applicant to sell the bonds upon reasonable terms, it does not intend 
to sell any of them at this time, but asks authority to pledge and re- 
pledge all or any part thereof as collateral security for any note or 
notes which it has issued or may issue within the limitations of section 
20a (S$) of the inter-state commerce act. It also states that it has ap- 
plied to the Reconstruction Finance Corporation for a loan for which 
some or a of these bonds may be pledged as collateral security.—V. 
135, p. ze 

The I.-S. C. Commission on July 11 authorized the company to issue 
a promissory note for not exceeding $50,000; the note, or the proceeds 
rants ~ used to renew or pay a maturing note of like amount.— 

: , Pp. 4 


Boston Revere Beach & Lynn RR.—FLarnings. 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 134, p. 157% 


Carolina & Northeastern Ry.—~Stock A pproved.— 
The I. S. C. Commission on July 21 authorized the company to issue 
not exceeding $3,600 of capital stock, (par $10); 355 shares to be de- 
livered to Herman O. Carlton as consideration for the purchase of pro- 
erties, and the remaining 5 shares to be sold at not less than par and 
he proceeds used for working capival. 

The report of the Commission says in part: 

Pursuant to a decree of foreclosure entered Jan. 6, 1931, by the 
U. 8S. District Court for the Eastern District of North Carolina, the 
properties formerly owned and operated by the Carolina & North- 
eastern R. R., were sold on March 28, 1931, for $3,600, to C. H. Pruden. 
who was aoe | for Herman O. Carlton. On June 12, 1931, the sale 
was confirmed by the court, and the properties, rights, and franchises 
of the old company were conveyed to Carlton by deed dated July 9, 
1931. Carlton and his associates then organized the applicant com- 
Pany with an authorized capital stock of $50,000 (par $10), to take 
over the ownership and operation of the properties they had acquired. 

The applicant proposes to issue $3,600 of capital stock, of which 
355 shares will be delivered to Carlton as consideration for the con- 
veyanee of title to the properties purchased for him at the foreclosure 
sale, and the remaining 5 shares will be sold for cash at not less than 
per to qualify directors to hold office, and the proceeds used for work- 
ng capital.—vV. 135, p. 289. 
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Central RR. Co. of N. J.—Gets Taz Credit.— 

The company has been granted a credit of $223,411 against payment 
of taxes on account of over-assessments in 1918 and 1919, according 
to Internal Revenue Bureau.—V. 134, p. 3447. 


Chesapeake Corp.—Larnings.— 
For income statement for three and six months ended June 30, see 
“Earnings Department’ on a preceding page.—V. 134, p. 4319. 


Delaware Lackawanna & Western RR.—Final Valua’n. 

A final valuation of $247,366,898 has been placed by the I.-S. C. 
Commission on the properties of the Delaware, Lackawanna & Western 
RR. and leased lines, as of June 30 1918, by report and order made 
public July 20. The figure includes $142,269,696 on the used but not 
owned properties of the Lackawanna system, $102,865,000 on the owned 
— used properties, and $2,232,202 for the owned but not used prop- 
erties. 

The wholly owned and used properties of the Delaware, Lackawanna 
& Western RR. itself were valued by the Commission at $100,600,000; 
owned but not used, $2,231,743, and $142,255,096 on used but not 
owned properties. 

The Harlem Transfer Co. was valued at $972,000 on owned and 
used properties, Lackawanna & Montrose RR. at $208,000 owned and 
used, $459 owned but not used, and $6,900 used but not owned, and the 
Sussex RR., $1,085,000 owned and used, and $7,700 used but not owned. 

The cost of production new on the total owned properties of the Dela- 
ware, Lackawanna & Western system properties was fixed by the Com- 
mission at $105,345,682, and less depreciation, $79,035,139 and on the 
total used properties, $223,082,875, and less depreciation, at $178,394,- 
292.—V. 135, p. 122. 


Denver & Salt Lake Ry.—Three Lines Urge Road to 


Join Them in Application for R. F. C. Loan.— 

The qumpeny has been asked by the Denver & Rio Grande Western, the 
Western, the Missouri Pacific and the Western Pacific Railroads to join 
them in a joint application to the Reconstruction Finance Corp. for a loan 
to finance construction of the $3,500,000 Dosterso cut-off project 

The Moffat has taken the position in the past that the financing of 
the project is the business of the Denver & Rio Grande and its owners, the 
Missouri Pacific and the Western Pacific. 

The Denver & Rio Grande has been ordered by the I.-S. C. Commission 
to build the cut-off, but has been unable to obtain funds. It recently 
oogeee an extension until Sept. 15 to begin construction.—V. 134, p. 
3 ; 


Detroit Toledo & Ironton RR.—Bonds Authorized.— 

The I. S. C. Commission on July 16 authorized the company to pro- 
cure the authentication and delivery of not exceeding $2,000,000 5% lst 
& ref. mtge gold bonds, series A, in partial reimbursement of expendi- 
tures for additions and betterments.—V. 134, p. 3269. 


Florida East Coast Ry.—Receiver Wants Trust Fund 
Applied to Obligations—Demands an Accounting.— 

A suit to compel trustees of the estate of the late Mrs. Mary Lily 
Flagler Bingham, widow of Henry M. Flagler, to save the road from 
“destruction as a going concern by forced sale on foreclosure’”’ has 
been brought in Supreme Court at New York. The suit was filed by 
Scott M. Loftin, as receiver for the railway in proceedings instituted 
last year. 

Mr. Loftin declared in his complaint that Mrs. Bingham, who married 
again after Mr. Flagler’s death, left the bulk of her estate in a trust 
fund for 21 years from the date of her will, the trust fund to be *p- 
plied to the maintenance and administration of the railway and of the 
Florida East Coast Hotel Co., another enterprise fostered by Mr. veg: 
ler. Mr. Flagler left an estate of $75,000,000, of which about $60,000,0 
was estimated as the widow’s share. ‘The complaint said that the pres- 
ent market value of the said trust was about $12,000,000. 

The railroad has defaulted in instalments of $2,500,000 interest on 
its bonds due last Sept. 1 and March 1, Mr. Loftin said, and out of its 
own funds it will be unable to pay the defaulted or the future instal- 
ments of bond interest or certain equipment trust obligations due in 
1932. Through the foreclosure action resulting from the default, he 
said, the road is in ‘imminent danger’ of destruction, but this can be 
averted by the action of the trustees of Mrs. Bingham’s estate. 

The trustees, he declared, are under mandatory duty to apply the 
funds of the trust to the reasonable needs of the road, and the exercise 
of reasonable discretion within the terms of the trust requires the ap- 

lication of the trust funds to the railroad’s needs, with the object of 
aes together an enterprise into which Mr. Flagler put so much of 
his ‘energy, ambition and life.’”’ The trustees, however, have refused 
to do this, he said, although they advanced $1,250,000 for the March 1 
1931 interest payment. : : 

Mr. Loftin asked that Mrs. Bingham’s will be construed to apply the 
trusts for the railroad’s benefit, that an accounting be had, and that an 
injunction be issued to prevent the payments out of the fund except 
as ordered by the court.—V. 134, p. 3977. 


Fonda Johnstown & Gloversville RR.—Tenders.— 

The New York Trust Co. as trustee for the 50-year 1st consol. mige. 
442% ref. bonds due 1947 on July 25 announced that bonds offered on 
terms acceptable to the carrier and the trustee up to 2 p. m. Aug. 15 
will be purchased. The purchases will be made from funds in the New 
York Trust Co. made available as the result of a Court decision in June 
declaring that the proceeds amounting to $640,000 might be used for 
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general purposes by the railroad as well as for expansion of its prop- 
erty. 

There are outstanding $500,000 of an authorized issue of $700,000 of 
these bonds. Tenders are to be made at a flat price, those offering 
bonds at the lowest figure to receive preference. Holders whose offers 
are accepted by the company will be notified about Aug. 22.—V. 134, 
p. 4319. 


Fort Worth & Denver Northern Ry.—0Operation.— 

Formal completion and inauguration of regular service over the com- 
pany’s line was observed July 15 at Pampa, Texas. The new line, which 
extends from Childress to Pampa by way of Wellington and Shamrock, 
is 110 miles long. Its construction represents an expenditure of about 
$4,000,000.—V. 135, p. 123. 


Graham County RR. (N. C.).—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $310,107 
on the properties of the company, as of Dec. 31 1928.—V. 127, p. 3239. 


Gulf & Ship Island RR.—/nterest Paid- 

The interest due Jan. 1 1932, and July 1 1932, on the first mortgage 
refunding & terminal 5% gold bonds, due 1952, is now being paid, the 
company having obtained sufficient deposits of the bonds to make effective 
a moratorium on the Sinking fund payments. 

The Committee on Securities of the New York Stock Exchange further 
rules that the bonds be quoted ex-interest 5% on July 27; that the bonds 
shall continue to be dealt in ‘‘flat’’ and to be a delivery after July 27 1932, 
must carry the Jan. 1 1933, and subsequent coupons.—V. 134, p. 4319. 


James River Bridge Corp.— Protective Committee.— 


Company having defaulted the July 1 interest on the lst mtge 6% 
sinking fund gold bonds, due Jan. 1, 1958, the following committee 
has been formed to protect the interest of the bondholders: 

Auville Eager, Chairman (Mackubin, Goodrich & Co.), Baltimore, Md.; 
Paul M. Binzel, (Vice-pres., Morris F. Fox & Co.), Milwaukee, Wis.; 
Philip W. Hiden, Newport News, Va.; Joseph T. Walker, Jr., (Vice-Pres. 
Shawmut Corporation, Boston; Francis W. Wheeler,. (Paine, Webber 
& Co.), Boston. Counsel: Ropes, Gray, Boyden & Perkins, 50 Federal 
Street Boston; Niles, Barton, Morrow & Yost, Baltimore Life Building, 
Baltimore. Secretary, Alex Randall, 222 E. Redwood St.. Baltimore. 

The First National Bank of Baltimore is depositary. It is stated that 
more than 80% of the bonds have been deposited. 

The committee in a circular letter to the holders of the bonds states 
in part: 

Corporation began active operations in the latter part of 1928. The 
_ erty consists of three bridges and several miles of connecting 

ighways in the Hampton Roads section of Virginia. The two smaller 
bridges, one over the Nansemond River (3,760 feet) and one over 
Chuckatuck Creek (2,295 feet) were opened to traffic in July 1928. 
The principal bridge in the system—that over the James River (25,271 
feet)—-was opened in Nov. 1928. 

First mortgage bonds are outstanding to the amount of $4,500,000 
and the annual interest requirements at the 642% rate amount to 
$292,500. For the first three calendar years of operation the results 
have been as follows: 


Income Deficit after Rate of Earn. 
Gross Income _ Available for lst Mtge on 1st 
from Tolls Interest Bond Int. Mtge. Bonds 
1929 $298,840 $199,012 $ 93,487.86 4.42% 
1930 300,835 179,695 112,804.70 3.99 
1931 292,331 207,109 85,390.96 4.60 


Gross earnings have varied very little over this period. The increa- 
sed deficit in 1930 was due to the reduction of over $25,000 in the 
amount of interest received on capital funds as compared with 1929. 
The reduction in deficit in 1931 was almost entirely due to economies 
in operating expenses. The above figures are before depreciation or 
amortization but reflect adequate current maintenance. 

During the first five months of 1932 gross receipts have fallen off over 
20% from the same period in 1931. While this has been partly due to un- 
favorable weather conditions in the late spring, it also reflects the almost 
universal effort of individuals to economize on all expenditures which are 
not absolutely essential. WVleasure travel has been sharply curtailed, the 
most severe losses having been on week-ends. In yiew of the stability of 
receipts during the past three years, the current rate of loss is probably 
temporary. If, however, it should continue throughout the year, earnings 
available for interest in 1932 may not exceed 3% on the Ist mtge. bonds. 

Toil receipts from the outset have fallen behind the estimates of the 
engineers made prior to the construction of the bridges. While the bridge 
route has been popwar with tourists, the anticipated local travel has devel- 
oped very slowly. ‘This appears to have been due to the fact that, in the 
absence of satisfactory means of commuhication, the communities on the 
two sides of the river had become largely self-contained. A reduced rate 
round-trip ticket has been very effective in stimulating local travel and has 
undoubtedly been responsible for holding gross revenues to their present 
level in the face of adverse business conditions. 

While the total business in 1929 was disappointing, it was expected that 
there would be a normal annual increase based on the upward trend of 
gasoline consumption and automobile ownership in this territory and on 
cercain local developments such as the large expenditures at Williamsburg 
and the publicity given Yorktown and other historical points in the vicinity. 
An annual increase of 10% in gross from 1929 on, in combination with the 
operating economies realized during the past year, would have resulted in 
net earnings before the end of 1932 more than sufficient to cover Ist mtge. 
bond interest. Due to general and local economic conditions this increase 
has not been realized. 

The company began operations with substantial cash resources due to 
the fact that large economies were reali_ed in construction because of un- 
usually favorable weather conditions and efficient methods employed. 
These initial cash resources permitted payment of interest although not 
fully earned. In 1930 it became apparent that earnings would not increase 
rapidly enough to justify the continuance of debenture interest. This 
interest was discontinued after the payment on June 1 1930, and over 86% 
of the debenture holders assented to an agreement dated Noy. 15 1930 
under which their interest and sinking fund payments were placed on an 
income basis to be paid only as earned, but to be cumulative. 

_ At the time the debenture agreement became effective it was still be- 
lieved possible that gross revenues might increase sufficiently to avoid 
interruption in the payment of lst mtge. interest. This expectation has 
not been realized, and there has been a substantial further loss in gross 
since Jan. 1 of this year. 

On April 1 1932 the first payment under the 1st mtge. sinking fund came 
due and was not met. Payment of interest due Jan. 1932 not only 
exhausted all cash reserves, but required a small bank loan, which was 
repaid in February. With the present level of earnings it is apparent that 
the Ist mtge. interest coupon due July 1 cannot be met in full, and that, 
pending recovery of earnings, fixed interest requirements must be reduced 
to a rate safely within the current earning power of the company. 

If the company defaults under its Ist mtge., and if such default is enforced 
it will result in receivership and a forced reorganization. Such proceedings 
necessarily would require the obtaining of additional cash for the payment 
of the expenses of the receivership and reorganization. In view of present 
market and business conditions, it would probably be very difficult to ob- 
tain any additional cash unless the same was subscribed by the present se- 
curity holders, or obtained from new interests on a basis Which would not 
be favorable to the Ist mtge. bondholders. 

Furthermore, such proceedings could hardly fail to impair the position 
of the company in any prospective negotiations With the State of Virginia, 
which has the right to take over the two smaller bridges in 1933. As all 
proceeds derived from any such acquisition by the State must be applied 
to the payment of Ist mtge. bonds, it is to the distinct advantage of the 
Ist mtge. bondholders not to take any action which would impair their 
position. While no immediate action by the Statein respect to a purchase 
is anticipated, there has been considerable agitation for such action—not 
only in the case of the two smaller bridges, but also in the case of the main 
bridge across the James River. 

In view of the foregoing, and the fact that the company has not had 
opportunity to demonstrate its earning power under norma! business con- 
ditions, it is felt that the present is not an opportune time for reorgani_ation. 
After taking the matter up with the holders of a substantial amount of 
lst mtge. bonds, it has been decided to submit the following plan for a 
temporary readjustment of Ist mtge. interest and a modification of sinking 
fund payments. 

Temporary Readjustment Plan. 

Interest Adjustment.—The principal of Ist mtge. bonds is not to be re- 

duced under the plan. Under an agreement to be dated as of June 1 1932 
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interest payments and sinking fund payments are to be adjusted and the 





July 30 1932 


bonds duly stam as subject to the adjustment agreement. The interest 
adj aaacieaas will vane A a period beginning July 1 1932 and ending July 1 1937, 
and each coupon falling due within that period wil] be paid upon the follow- 
ing adjusted basis: July 1 1932 coupon at $10 per $1,000 bond; Jan. 1 1933 
coupon at $10 per $1,000 bond; July 1 1933 coupon at $10 per $1,000 bond; 
Jan. 1 1934 coupon at $15 per $1,000 bond; July 1 1934 coupon at $15 per 
$1,000 bond; Jan. 1 1935 coupon at $20 per $1,000 bond; July 1 1935 
coupon at $20 per $1,000 bond; Jan. 1 1936; coupon at $20 per $1,000 bond; 
July 1 1936 coupon at $20 per $1,000 bond; Jan. 1 1937 coupon at $20 per 
$1,000 bond; July 1 1937 coupon at $20 per $1,000 bond. 

Non-interest-bearing scrip certificates payable ten years after date of a 
principal amount equal to the interest waived for the aforesaid period 
($177 .50 per $1,000 bond) will be issued and attached to each bond deposited 

The difference between the adjusted interest rate and the interest rate 
fixed in the Ist mtge. will be paid semi-annually as earned into a market 
fund and applied to the retirement of the 1st mtge. bonds purchased on the 
most advantageous terms obtainable. The company will be permitted to 
make the semi-annual market fund payments in cash and(or) bonds. The 
purchase prices of the bonds, whether acquired by tender or through open 
market purchase, will be the determining factor, and not the par value of 
the bonds so presented. The purchase of bonds for the market fund will 
be limited to bonds stamped as subject to the adjustment agreement. _ 

Sinking Fund.—The sinking fund will be placed upon an income basis, 
each sinking fund payment to be made in the same amount provided for 
in the Ist mtge. to the extent that the same is earned. The market fund, 
inasmuch as it is constituted of interest payments waived by Ist mtge. 
bondholders, will be a charge prior to the sinking fund payments. Before 
making payments to either the market fund or the sinking fund, the com- 
pany must establish working capital of not less than $50,000. No pay- 
ments may be made in respect to interest or principal of the debentures 
until all interest payments, market fund and sinking fund payments in re- 
spect of the Ist mtge. bonds have been paid in full. : 

Ef fect of Plan.—It is felt that this plan will very materially strengthen the 
position of the Ist mtge. bondholders, and that at the end of the adjustment 
period the company will be in a position to resume interest on its Ist mtge. 
bonds at the rate fixed in the mortgage. In the meantime the position of 
the Ist mtge. bondholders will be maintained, a market for bonds subject 
to the plan will be established, and a receivership and foreclosure at a time 
which appears to be inopportune from the position of the lst mtge. bond- 
holders will be avoided. Tocarry out the plan requires the full co-operation 
of the bondholders.—V. 134, p. 4505. 


Kansas City Southern Ry.—Ezaminer Would Permit 
Road to Acquire Texarkana & Fort Smith Ry. by Lease, Under 
Certain Conditions.— 


Examiner Thomas F. Sullivan has recommended that the I.-S. C. 
Commission permit the company to acquire control of the Texarkana & 
Fort Smith Ry. by lease. ‘ 

Approval of the proposal under which the Kansas City Southern 
would acquire direct operating control of the Texarkana properties in 
Texas is subject to a fundamental condition which eliminates economies 
intended under the plan. 

This involves elimination from the leasing contract of the provision 
whereby Kansas City Southern would not promise to maintain the gen- 
eral offices, machine shops, round-houses or terminal facilities of the 
Texas lines in Texarkana. An annual savings of $81,626 through the 
removal of these appurtenances to Shreveport, La., and Kansas City 
would have been effected. ; 

Accomplishment of this savings was the prime objective of the plan. 
It is understood that if this objective is defeated the Kansas City 
Southern may abandon the proposal, at least until the question has 
been fought out in the courts. 

The mandatory modification of the proposed lease as recommended 
by examiner is in line with, although not precisely paralleling, a previ- 
ous instance involving facilities of the International Great Northern 
at Palestine, Texas, incident to the Missouri Pacific unification. The 
Commission in that instance eliminated a similar provision after a de- 
cision by the U. S. Supreme Court upholding a contract of a prede- 
cessor company with the city, guaranteeing the maintenance of head- 
quarters in Palestine.—V. 135, p. 627. 


Lehigh Valley RR.—Bonds A uthorized.— 

The I. S. C. Commission on July 18 authorized the company to issue 
not exceeding $2,000,000 general consolidated mortgage 5% bonds; the 
bonds to be pledged and repledged to and including Dec. 31, 1933, as 
collateral security for short-term notes. 


The report of the Commission says in part: 


By our supplemental order of Dec. 7, 1931, and second supplemental 
order of Feb. 24, 1932, we authorized the applicant to pledge and re- 
pledge to and including Dec. 31, 1933, a total of not exceeding $12,- 
500,000 of general consolidated mortgage 5% bonds as collateral se- 
curity for any note or notes issued within the limitations of section 20a 
(9) of the interstate commerce act, the pledge or pledges to be made at 
a ratio of not exceeding $125 of bonds in value at the prevailing mar- 
ket price for each $100, face amount, of notes, and in case of decline 
in the value of the bonds, such ratio to be maintained, if required by 
the holder or holders of the notes, by the pledge of additional bonds. 
The applicant states that pursuant to these orders there are now 
pledged $7,500,000 of bonds for a 90-day note for $2,700,000 given to 
J. P. Morgan & Co., and $5,000,000 of bonds for a 90-day note for 
$1,800,000, given to the First National Bank of the City of New York. 
Because of a further decline in the market value of the applicant’s gen- 
eral consolidated mortgage 5% bonds, recent quotations being around 40 
the holders of the notes have requested that the amount of collateral 
be increased. The applicant therefore requests authority to pledge to 
and including Dec. 31, 1933, not exceeding $2,000,000 additional 
amount of general consolidated 5’s at the ratio and under the terms 
above indicated.—V. 135, p. 123 


Los Angeles Junction Ry.— Tentative Valuation.— 

The I.-S. C. Commission has issued a tentative valuation report as of 
Dec. 31, 1927, finding the final value for rate-making purposes of the 
property owned to be $82,000 and that of the property used to be 
$2,397,000, including that leased from the Central Manutacturing Dis- 
trict, Inc. This is one of the properties that have come into existence 
since the Commission began its valuation work and the prices used in 
arriving at cost of reproduction were determined from a study of costs 
during the period 1923-1927.—V. 122, p. 1165. 


Louisiana & Arkansas Ry.—Tentative Recapture Report. 


_ The I.-S. C. Commission has issued a tentative recapture report find- 
ing that this company had excess income for the years 1922 to 1926 
amounting to $800,811.—V. 134, p. 4486. 


Meridian & Bigbee River RR.— Lown Order Revoked 

On further consideration, the I.-S. C. Commission has cancelled a previous 
order approving a loan of $600,000 to the company and nas rejected an 
amended request for a loan of $864,654. The denial followed the road's 
inability to obtain guarantee of its loan by Illinois Central, Louisville & 
Nashville and Western RR. of Alabama. The funds were to be used to 
build a 21-mile extension between Cromwell and Myrtlewood, Ala., which 
would benefit, principally, the trunk lines mentioned. The Commission 
was of opinion that the first mortgage bonds and stock of the applicant 
were inadequate without such endorsements.—V. 134, p. 3819. 


Midland Valley RR.—/nt. on Adjust. Mtge. Bonds.— 

The directors on July 21, 1932, declared for the year ended June 30, 
1932, 5% interest, payable Sept. 1, 1932 on the adjustment mortgage 
series ‘“A’’ and ‘“‘B’’ bonds.—V. 133, p. 3784. 


Minneapolis St. Paul & Saulte Ste. Marie Ry. Loan 
of $5,000,000 from Reconstruction Finance Corporation.— 
Approval of a two-year loan of $5,000,000 by tle Reeon- 
struction Finance Corporation to the company has been 
granted by the I.-S. ©. Commission, which on Feb. 25 





approved a loan of $2,300,000 to the same system.—V. 
134, p. 4486. 
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Oklahoma City Ada. Atoka Ry. Co., Inc.—Bondholders’ 
Protective Committee.— 


A committee has been formed to protect the interests of the holders 
of the 6% ist mtge. gold bonds dated Jan. 1, 1924 consisting of: A. F. 
Gallun, Jr., (Albert F. Gallun & Sons Corp. Mfgrs.) Milwaukee; Elliott 
Stevenson, (Pres., Stevenson & Co.), Chicago; J. Tracy Hale Jr., (Vice 
Pres., Milwaukee Co.), Milwaukee; Ross Byron, (Vice Pres., Peabody 
& Co.), Chicago; Counsel for committee are Montgomery, Hart Prit- 
chard & Herriott; Byron E. Boswell, Sec., 105 W. Adams Street, Chicago. 
The depositary is Northern Trust Co., Chicago. 

The committee in a letter to bondholders states: ‘ 

These bonds are in default, and inasmuch as the original underwrit- 
ing house is not now actively engaged in business, it has become neces- 
sary for the bondholders to act for themselves for their mutual protec- 

on. 

The persons named have agreed to serve as a bondholders’ committee 
in order that concerted and effective action can be taken. 

In common with other railroad systems, the earnings of the company 
have suffered a severe decline, and while there are apparently large and 
valuable assets securing the first mortgage bond issue of the company, 
the earnings of the company are not sufficient to pay the fixed charges 
on the bonds. The interest which was due Jan. 1, 1932 is still unpaid 
and under the terms of the mortgage this amounts to default. | 

If no unified action is taken, the bondholders are faced with the 
prospect of a very substantial loss on their investment. The committee 
is hopeful of evolving a plan of reorganization which will save for the 
bondholders their investment.—V. 133, p. 795. 


Port Angeles Western RR. (Washington).—Tenta- 
tive Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $2,075,000 
on the company’s properties, as of Dec. 31 1927.—V. 127, p. 818. 


6 Prescot & Northwestern RR.—Suit to Enjoin Recapture 
rder.— 


This company on June 16 filed in the U. S. District Court for the 
Texarkana division of the Western District of Arkansas a petition for 
the purpose of enjoining the final order for the I. S. C. Commission of 
Feb. 1 which sought to recapture $7,047, representing half the com- 
Pany’s excess income as determined by the Commission for the year 
1925.—-V. 125, p. 382. 


Reading Co.— Would Sell Equipment Trusts.— 

The company has asked the I.-S. C. Commission for authority to issue 
$1,800,00C 5% equipment trust certificates, Series N, dated June 30 1932, 
in connection with the purchase of 41 units of new equipment costing 
$2,329,814. The equipment consists of 10 freight locomotives costing 
$963,785, one rail motor passenger car, $40,000, 28 steel passenger 
coaches, $1,236,416, and two steel passenger and baggage cars, $89,613. 

The Baldwin Locomotive Works will build the locomotives, which 
will be of the Santa Fe type. The Bethlehem Steel Co. will construct 
the steel passenger coaches and the E. G. Budd Manufacturing Co. 
will build the rail motor passenger car. 

Certificates will be sold under competitive bidding, subject to the 
approval of the I.-S. C. Commission.—V. 134, p. 4320. 


Richmond Fredericksburg & Potomac RR.—First Suit 
to Recover Recapturable Income of Railroad Is Filed.— 


The first case ever instituted in an effort to recover the recapturable 
excess income of a railroad under the Inter-State Commerce Act was 
filed July 5 in the Supreme Court of the District of Columbia, by the 
Department of Justice, according to an announcement issued July 5 
by the Department. 

The Department’s complaint declares that the Richmond, Fredericks- 
burg & Potomac RR. has failed to pay to the I.-S. C. Commission 
$696,705 in recapturable excess income for the years 1922 and 1923, 
according to the announcement. Payment of the sum has been de- 
manded and not complied with, and the suit seeks to recover the 
amount. The statement follows in full text: 

“The Department of Justice to-day (July 5) filed suit in the Supreme 
Court of the District of Columbia against the Richmond, FA, ate pawn 
& Potomac RR. to recover $696,705.68, representing the alleged unpai 
balance of the defendant’s recapturable excess income for the years 
1922 and 1923. 

“The Inter-State Commerce Act as amended in 1920 provides that 
when in any year a railroad receives net railway operating income in 
excess of 6% of the value of its railway property, it shall pay one-half 
of such excess—commonly called recapturable excess income—to the 
United States. The I.-S. C. Commission is required by the Act to ad- 
minister any amounts so paid as a revolving fund for the purpose of 
making loans to railroads. ’ 

‘“‘More than a year ago the I.-S. C. Commission determined, after a 
full hearing, that the unpaid balance of the defendant’s recapturable 
excess income for the years 1922 and 1923 was $696,705.68. The Gov- 
ernment’s bill of complaint alleges that payment of this sum has been 
demanded but that the defendant has failed to make payment. 

“There has been previous litigation growing out of the provisions of 
the Inter-State Commerce Act dealing with recapturable excess in- 
come, but this is the first suit brought for the purpose of recovering 
such income.’’—V. 134, p. 4656. 


Rio Grande & Eagle Pass Ry.—Obituary.— 
President Charles B. Wright died at Philadelphia, Pa., on July 28. 
—V. 133, p. 282. 


St. Louis & O’Fallon Ry.—Ezcess Earnings.— 

The company made a slight gain in its long-standing controversy with 
the 1.-S.Commerce Commission July 28 when a preliminary report by 
P.S. Conway, examiner, urged a slight decrease in the finding of excess earn- 
ings by the railway from 1920 to 1923, inclusive. 

In a report handed down on Feb. 15 1927 the Commission ruled that 
the O'Fallon had earned excess profits of $453,761 for the last 10 months 
of 1920 and during 1921, 1922 and 1923. Under the law it tried to capture 
a part of these profits. 

The O'Fallon fought the report, first in the Federal Court for the Eastern 
District of Missouri, where the Commission was sustained, and then in the 
Supreme Court on the ground that its profits should be considered in connec- 
tion with losses sustained by the Manufacturers Ky., consisting principally 
of a switching system in and near St. Louis. 

The Commission reopened the O'Fallon case on Feb. 10 1930, and the re- 
port just rendered brings its findings down through 1926. 

Adopting a different valuation system the report reduced the statement 
of excess earnings by the O'Fallon in contention from $453,761 to $369,132 
for the period 1920-23. 

The report placed the excess ear ings for the last 10 months of 1920 
through 1926 at $590,549, of which it contends that $295, 274 is recapturable. 
—V. 128, p. 3678. 


W St. Louis-San Francisco Ry. Co.—Special Meeting of 
Stockholders .— 

A special meeting of the stockholders will be held Sept. 12 for the 
following purposes: 

(1) To consider and take action upon a proposal to amend the 
articles of association so as to permit the issue of shares without 
par value, to change shares with nominal or par value, of either or 
both classes, including authorized but unissued shares, into shares 
without nominal or par value, and to provide that an exchange of 
outstanding shares of stock with nominal or par value, of either or 
both classes, is to be made for shares without nominal or par value 
on the basis of one share of outstanding preferred stock with nominal 
or par value for one share of new preferred stock without nominal 
or par value and/or of one share of outstanding common stock with 
nominal or par value for one share of common stock without nominal 
or par value, the relative rights of the two classes of stock to remain 
unchanged; 

(2) To consider and take action upon any proposal which may be 
submitted to the meeting to amend the articles of association so as 
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to decrease the par value of its shares of stock of either or both 
classes, but to provide that the preferred stock, if its par value shall 
be so decreased, shall continue to be entitled to receive non-cumu- 
lative dividends at the rate of $6 per share per annum, in priority 
to dividends on the common stock; 

(3) To consider and take action upon any proposal which may be 
submitted to the meeting to reduce the amount of the capital stock 
of the company of either or both classes upon such plan in detail 
as may be submitted to the stockholders at the meeting; 

(4) To consider and take action upon any proposal which may be 
submitted to the meeting to increase the bonded indebtedness of the 
company and/or to mortgage its corporate property, and to obtain 
the consent of stockholders to any such increase and/or mortgage; 

(5) To consider and take action upon any proposal which may be 
submitted to the meeting for the amendment or modification of any 
existing mortgages on the corporate property of the company and the 
execution and delivery of any indenture and/or indentures supple- 
mental thereto; 

(6) To consider and take action upon any proposal which may be 
submitted to the meeting to amend the articles of association to 
change the number of directors thereof; 

(7) To consider and take action upon any proposition which may 
be submitted to the meeting for the sale or other disposition of all 
or any part of the property and assets of the company, for the pur- 
pose of carrying out the plan and agreement of readjustment of 
the capital of the company, dated July 6 1932; 

(8) To take and/or authorize and/or consent to all such other and 
further action as may be necessary or expedient in connection with 
or incidental to the consummation of the plan of readjustment, or 
any such modification or amendment. 


Bondholders Represented on Board of Directors.— 

The I.-S. C. Commission has authorized Pierpont V. Davis, Vice-Presi- 
dent of the National City Co., and John G. Stedman, Vice-President of 
the Prudential Insurance Co. of America, to serve as directors representing 
bondholders of the Frisco Ry. under the road’s reorganization plan. Mr. 
Davis will represent customers of the National City Co., who own large 
amounts of various bond issues of the road, particularly consolidated bonds 
while Mr. Stedman will represent insurance companies who have a large 
investment in the Frisco bonds. 


Salaries of Officers Reduced 5 to 10%.— 

President J. M. Kurn on July 27 announced reductions of 5% in salaries 
between $3,500 and $10,000 and of 10% in salaries above $10,000. The 
railraod made reductions previsouly.—V. 135, p. 627. 


Sabine & Neches Valley Ry.— Tentative Valuation.— 

The I. S. C. Commission has issued a tentative valuation report 
as of Dec. 31, 1927, finding the final value for rate making purposes 
ee er ae the property owned and $122,400 for that used. 
—vV. 116, p. 3. 


Sandy Valley & Elkhorn Ry.—Recapture Report.— 

The I. S. C. Commission has issued a tentative recapture report find- 
ing that this company, whose property has since been leased to the 
Chesapeake & Ohio, earned $1,409,275 in excess of 6% on its valuation 
for the years 1920, 1921, 1922, 1923, and 1925. The report was accom- 
panied by an order directing the company to pay the recapturable one- 
half of the amount unless protest is filed by August 29.—V. 125, p. 244. 


Southern Pacific Co.— Mezican Road Runs Again.— 

Southern Pacific RR. of Mexico passenger and freight trains were 
running again July 22 after a suspension since June 27, due to a strike. 

The government, through Mariano Cabrera, has taken over the 
system pending a settlement of the strike, but this is a fernpecney 
move only. Mr. Titcomb said the lines are being operated throu 
the co-operation and help of the government in order to remedy the 
paralysis of business on the West Coast. 

The conciliation and arbitration board is likely to decide upon the 
merits of the strike. The question now at issue is: “Was the company 
justified in reducing wages 10% ?’’—V. 135, p. 459. 


Union Pacific R. R.—Earnings of System— 


Income for Six Months Ended June 30. 
(Excluding offsetting accounts between the companies) 

















1932. 1931. Decrease. 
Average miles of road operated - - - - - 9,842.34 9,859.29 16.95 
evenues— 
Freight______________--__--------$43,434,544 $60,893,142 $17,458,598 
OTN ES I ETS EES TS ES en een WS 5,486,079 8,284,481 2,798,402 
Nn a 2,220,293 2,437,009 216,716 
el a avait igri aaa 940,128 1,455,931 515,803 
oe a reg me ie 2,473,810 3,338,449 864,639 
Railway operating revenues - - - - - - $54,554,854 $76,409,012 $21,854,158 
Expenses— 
ealnenamen of way and structures..- 5,398,824 10,985,658 5,586,834 
Maintenance of equipment--------- 9,819,545 15,637,83 5,818,285 
EG ke main cane me 1,789,827 2,267,827 478, 
eo ee ee eee 19,043,533 24,546,241 5,502,708 
a a atest ile 4,423,531 5,575,248 1,151,717 
Railway operating expenses_------$40,475,260 $59,012,804 $18 537,£ 
Net revenue from railway oper__--- 14,079,594 17,396,208 3,316,614 
Railway tax accruals... -.------ ---- 6,459,547 7 A57 452 997 ,905 
a Other operating income and chgs -- -dr2,873,536 dr3,311,608  dr438,072 
Net inc. from transportation oper _. $4,746,511 $6,627,148 $1,880,637 
I ff i tments and other 
2 a ee ree ee ee 9,514,106 10,242,131 728,025 
F ; 
aN ER ORNOR 8 i ie acemem $14,260,617 $16,869.279 $2,608,662 
Fixed and other charges-_----------- 7,682,370 7,801,220 118,850 
Net income from all sources - - - --- $6,578,247 $9,068,059 $2,489,812 


a Net charge. , ee } 
b This item includes dividends received from affiliated companies, which 
for 1932 are $2,400,000 in excess of those for 1931. 


Proposed Lease of System Lines.— 

Economies amounting to $600,000 a year or more are expected to result 
from the elimination of inter-company accounting if the I.-S. C. Commis- 
sion approves the Union Pacific application for authority to lease the 
properties of the Oregon Short Line, Oregon-Washington RR. & Naviga- 
tion Co., the Los Angeles & Galt Lake, and the St. Joseph & Grand Island, 
it was testified at the hearing on July 20 before Examiner Thomas F. Sul- 
livan. F. W. Charske, Vice-Chairman of the Executive Committee, said the 
companies had been controlled by stock ownership for mony years and 
had been operated as a single system, but that the plan for a yearly 
lease, terminable on three months’ notice, had been proposed as a 
simple, temporary expedient for the purpose of realizing the necessary 
economies that would result from the substitution of system accounting 
for that of five separate companies. He said the plan should not be 
regarded as a step toward more complete unification and that if a joug- 
term lease were to be proposed it would be on different terms. A short- 
term lease would not be regarded as a satisfactory basis for system 

ing. 

a R Gray, President, said that the operating economies incident to 
unification had already been put into effect and that the lease plan 
was an emergency plan designs to accomplish at once such economies 
in accounting as are immediately possible. For this reason the acqui- 
sition of any of the 16 short lines in the territory assigned in the Com- 
mission’s consolidation plan to the Union Pacific system had not been 
considered necessary or desirable at this time. No substantial changes 
in methods of operation, service, routes or relations with other lines 
are contemplated. 
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G. E. Bissonet, general auditor, gave the estimate of the savings ex- 

cted. He described the large amount of work and expense involved 
n keeping ——~ accounts, records, and statistics for five companies 
and making their reports to Commissions and said that such work now 
performed at five headquarters offices could be consolidated at the 
Omaha headquarters for the system. The employees would be utilized 
to the fullest extent possible to fill the additional positions that would 
be made necessary at Omaha and he expressed the opinion that 60% 
of the personnel would be so retained. 

R. L. Sifford, president of the Laramie, North Park & Western, a 
short line of 111 miles ee with the Union Pacific, gave testi- 
mony to show the importance of that road to the territory served gnd 
that it should be acquired by the Union Pacific. Counsel for the short 
line said that he considered the case similar to the Missouri Pacific, 
Nickel Plate and New York Central cases and that the Commission 
should impose conditions requiring the acquisition of short lines. He 
said that a short-term lease terminable at the will of the lessee amounts 
to “the practical totality of unification.’’-—V. 135, p. 459. 


Washington Run RR. (of Pa.).—Recapture Report.— 

The I. S. C. Commission has issued a final recapture report finding 
that this company earned $7,992 excess net railway os income in 
the years 1923, 1926, 1927, and 1929, of which $3,996 is recapturable, 
but that as the company had paid $7,163 on account it is entitled to a 
refund of $3,167.—V. 132, p. 1218. 


Wyoming North & South RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $1,405,237 
on the properties of the company, as of Dec. 31 1927.—V. 119, p. 695. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of July 23.—(a) The Great Lakes- 
St. Lawrence waterway treaty, e; 530. (b) Text of Great Lakes-St. Law- 
rence waterway treaty between United States and Canada, p. 533. (c) Elec- 
tric output shows a decline of 13.9%. p. 554. (d) Rulings of Federal Power 
Commission and Alabama Public Service Commission on Utilities approved 
in New York; leaders in the industry believe Washington supervision would 
have averted receiverships, p. 575. 


American District Steam Co., North Tonawanda, 
N. Y.—Receives Large Government Heating Job in Washing- 
ton.— 


This company, through its construction subsidiary, the North- 
eastern Piping & Construction Corp., has been awarded a contract 
by the Treasury Department for the large steam distribution system 
in Washington, D. C. to heat the Government buildings in what is 
known as the Triangle Group. This contract, calling for more than 
four miles of underground construction, amounts to $1,194,826.50, 
the largest contract of this character awarded by the Treasury 
Department. 

For the past 55 years the Steam company has specialized in the 
design and construction of district heating systems for cities and 
has installed over 400 such systems in various parts of the United 
States and Canada. 


Associated Gas & Electric Co.—Announces Progress in 
Meeting Maturities of Subsidiaries—All Available New Jersey 
Bonds Sold and Metropolitan Edison Co. 1st Mtge. 5s Offered.— 


Summarizing developments since the original request to the Asso- 
ciated System security holders for assistance in raising $18,556,600 
with which to meet maturities of operating subsidiaries, the Asso- 
ciated company has notified the 250,000 stockholders of the System 
that satisfactory progress has been made during the past two weeks: 

1.—The Rochester Gas & Electric Corp. notes of $9,060,000 have 
been financed for a year and are no longer pressing; 

2.—The Pennsylvania Electric Co., and Staten Island Edison Corp. 
obligations have been further reduced and there remains $6,044,000 of 
indebtedness which must be met promptly. 

All available New Jersey Power & Light Co., 442% Bonds due 1960 
have been sold. Simultaneously with this announcement, offerin 
was made of Metropolitan Edison Co. lst mtge. 5% gold bonds, series F, 
oe ae at $89.50 and accrued interest, per $100 bond, to yield nearly 

4/0. 

The Metropolitan Edison Co. serves a population of nearly one half 
million in eastern Pennsylvania including Reading, Easton and other 
sizeable communities. The bonds are free from t peers Pennsyl- 
vania four mills tax and pez as legal investment for savings banks 
in many states including New York, Pennsylvania, New Jersey, Maine, 
Rhode Island and California. As in the case of the New Jersey Power 
& Light Co. offering, the Metropolitan Edison Co. bonds may be pur- 
chased with a $10 down payment and $10 monthly until payment is 
completed.—V. 135, p. 460. 


Associated Telephone Utilities Co.—Reports Fawvor- 
able Trend in Rate of Station Loss.— 


The percentage of net loss in the number of stations operated by this 
company showed a decrease in May, making the fifth consecutive month 
in which an improving trend in the rate of station loss has been maintained. 

As of May 31 1932, Associated was operating 477,463 stations against 
480,188 as of April 30, a decline of only .56%. This compared with a 
percentage loss of .68% in April, .68% in March, .80% in February, and 
with 1.30% in January, the peak month. 

_The 477,463 stations in operation on the last day of May compared 
with 509,843 as of the same date in 1931, a decrease of 6.35%. 

Although many of the operating subsidiaries of the Associated company, 
notably in Michigan and New Jersey, made increases in May over the 
previous month, the gains were not sufficient entirely to offset losses in 
other terrotories.—V. 135, p. 627, 461,292. 


Atlanta Gas Light Co.—E£arnings.— 


For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2960. ‘ 


Birmingham (Ala.) Gas Co.—Commission Sets Aug. 4 
for Dividend Case.— 

The Alabama P. S. Commission has set for hearing on Aug. 4 its 
amended citation against the company to show cause why it should 
not be restrained from further paying dividends unless and until 
earned. The American Gas & Power Co., which controls the property, 
Was named as a party respondent to the action. 

The respondents were ordered further to show cause why the Com- 
mission should not require payment by the American Gas & Power 
Co. of all funds with interest thereon due to the Birmingham Gas 
Co.; that the Birmingham Gas Co. be credited with $58,756 charged 
to it by the Sloss-Sheffield Steel & Iron Co. as a penalty on a mini- 
mum gas supply contract requirement; the elimination of all manage- 
ment and engineering fees charged to the Birmingham Gas Co. by the 
American Gas & Power Co.; the elimination from the accounts of the 
Birmingham Gas Co. of all losses resulting from merchandising oper- 
ations and the restoration to the Birmingham Gas Co. of common 
stock dividends paid out but unearned.—V. 134, p. 3270. 


Broad River Power Co.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend due Aug. 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly pay- 
ment of 154% was made on May 2 1932.—V. 134, p. 4156. 

Brooklyn-Manhattan Transit Corp.—$13,500,000 Two- 
Year 6% Notes Placed Privately.—Chase Harris Forbes Corp., 
Hayden, Stone & Co. and J. & W. Seligman & Co. announce 
that they have placed privately $13,500,000 2-year col- 
laterally secured 6% notes to be dated Aug. 1 1932 and to 
mature Aug. 1 1934. The notes are secured by $5,000,000 
New York Rapid Transit Corp. Ist ref. mtge. 6% sinking 
fund gold bonds, series A, due 1968; $16,200,000 New York 
Rapid Transit Corp. ref. mtge. 6% sinking fund gold bonds, 
series B, due 1968, and $1,000,000 Williamsburgh Power 
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A sinking fund is provided, payable semi-annually, which is designe 
to retire are saad principal amount of these two-year notes prior 
to maturity. 

As a result of the sale the corporation will pay off at their maturity 
on Aug 1 the $13,500,000 3-year 64% notes. 


Wage Cut.— : 

The corporation on July 27 announced that it had completed negotiations 
with its employees for a 10% wage cut, to become effective Aug. 1. The 
reduction will affect about 13,000 employees, it is expected, will result in a 
saving to the company of approximately $2,000,000 a year. 

The directors had announced their intention of bringing about the wage 
cut at a special meeting on June 20. Since then they have negotiated an 
agreement with the various employees’ organi_ations, providing for the 
reduced wage scale, which will supplant the existing scale cuedied in 
agreements which expire on Aug. 1. The new agreement resulted from 
several meetings with the Employees’ Representation Committee, which 
included a member from ech department. The wage cut will apply to 
page of the eney as wellas to employees. (See also V. 134, p. 4657.) 
—V. 135, D. " 


Brooklyn Union Gas Co.—Earnings.— 
For income statement for 6 and 12 months ended June 30 see ‘‘Earnings 
Department”’’ on a preceding page.—V. 135, p. 462. 


Cables & Wireless, Ltd.—Dividend Policy Explained.— 
The ‘“‘Wall Street Journal’’ of July 22 had the following: 


Referring to the dividend Lparmant by this corporation on the cumula- 
tive preference shares, J. C. Denison-Pender, Chairman, stated at the 
annua! meeting that in normal times directors would have considered it 
prudent on so slight a margin to conserve the small amount of profit 
which had accrued to the communications company. The directors, 
however, feel assured of the ultimate success of the ———— and there- 
fore in the interest of the large body of small stockholders, decided 
that some dividend should be paid. 

“You will readily understand,’”’ he said, ‘‘that although the dividend 
will be paid on Aug. 15, it will not be possible in addition to make any 
payment on Sept. 30 and that no steps can be taken in this direction 
until the board is able to see how the position of the company develops.” 

In his opinion, the stockholders have no reason to be alarmed about 
their stock holdings, as the company has investments in British govern- 
ment and other securities worth millions of pounds. In addition, the 
company has an up-to-date and highly efficient wireless manufactur- 
ing business and a world-wide system of communications. This system 
has the capacity to handle many times the volume of traffic which is 
being handles today without any increase in expenditure, he said. See 
also—V. 135, p. 293. 


Calumet & South Chicago Ry.—Jnterest Payment.— 
See Chicago City Ry. below.—vV. 134, p. 2715. 


Central Hudson Gas & Electric Corp.—Ordered to Pay 
from Surplus Its Outlays for Advertising Contracts.— 


The New York P. S. Commission, by a vote of 4 to 1, on July 22 
ordered the corporation to charge to surplus rather than to aes 
expenses all sums paid for advertising and other expenses of the Hud- 
son Valley Electrical League. The latter organization is an association 
of contractors, jobbers and manufacturers interested in the electrical 
industry in the Central Hudson Valley. 

Milo R. Maltbie, Chairman of the Commission, held that consumers 
of electricity served by the above company should not be charged with 
= cost of as the activities of the contractors’ association. 
—V. 129, p. 6 


Central Illinois Electric & Gas Co.—Farnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3455. 


Chicago City Ry.—J/nterest on Bonds.— 

Funds for the payment on Aug. 1 1932 of interest for the preceding 
six months’ period on the ist mtge. 5% bond issue of the Chicago 
City Ry. and the Calumet & South Chicago Ry. have been deposited 
with First Union Trust & Savings Bank, trustee. 

As no coupons representing such interest are attached to the 
bonds, it will be necessary that such bonds be presented to one of 
the following: First Union Trust & Savings Bank, 33 South Clark 
St., Chicago, Ill.; Bankers Trust Co., 16 Wall St., New York, N. Y.; 
Mercantile Trust Co., 200 E. Redwood St., Baltimore, Md., for en- 
dorsement thereon for such int. payment. 

The bonds must be accompanied by proper Federal income tax 
ownership certificates. 

Certificates of deposit representing bonds deposited with the protective 
committee should not be presented. Interest on such bonds will be paid 
to the committees and checks will be sent by them or their agents to regis- 
tered holders of certificates of deposit without the surrender of the cer- 
tificates.—V. 134, p. 2143. 


Chicago Local Transportation Co.—Traction Plan.— 

The Supreme Court of Illinois has approved the quo warranto proceed- 
ings which prove the way for the unification of the Chicago street car and 
elevated companies as well as the proposed subway system into a unit to 
be known as the Chicago Local Transportation Co.—V. 133, p. 1925. 


Chicago Railways.—Payment of Interest and an Additional 
5% of Principal on 1st Mtge. 5% Gold Bonds.— 


By order of the U. S. District Court for the Northern District of 
Illinois, receivers have been directed to pay to the Harris Trust & 
Savings Bank, trustee, on or before August 1 1932, funds for the 
payment of interest accruing at 5% per annum upon the outstand- 
ing first mortgage bonds of the company to August 1 1932, and 
also funds for the payment of an additional 5% on the principal 
of bonds, and the Harris Trust & Savings Bank, as such trustee, is 
directed to pay such interest and principal due to each bondholder 
upon presentation to the trustee of the first mortgage bonds for 
the endorsement of notation of such payments thereon. 

It will be necessary, in order to obtain this payment of interest 
and principal, that such First Mortgage Bonds be presented either 
to Harris Trust & Savings Bank, 115 West Monroe St., Chicago, or 
to Guaranty Trust Co., 140 Broadway, New York City, for endorse- 
ment of notation thereon of such payments. The mt. must be 
accompanied by proper Federai Income Tax ownership certificates. 

The Committee on Securities of the New York Stock Exchange 
having received notice that interest due Aug. 1 of 24%% is being 
paid on the list mtge. 5% gold bonds, due Feb. 1 1927 (stamped as 
to 15% partial redemption upon presentation of bonds for endorsement 
of payment, the Committee on Securities rules that said bonds be 
quoted ex-interest 24%2% on Aug. 1, that the bonds continue to be 
dealt in ‘‘flat’’ and to be a delivery must be endorsed to show 
payment of Aug. 1 1932, interest.—V. 135, p. 462. 


Cincinnati Street Railway Co.—Earnings.— 


For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4658. 


Cincinnati & Suburban Bell Telephone Co.—Earns.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets as of June 30 1932, including $3,647,817 cash and market- 
able securities, amounted to $4,606,526, and current liabilities were $982,408 
against cash and marketable securities of $3,104,816, current assets of 
oad aa and current liabilities of $994,393 on June 30 1931.—V. 134, 
p. 21. 


Commonwealth & Southern Corp.—Common Dividend 
Omitted .— 


The directors on July 26 declared the regular quarterly dividend of $1.50 
per share on the pref. stock, $6 series, payable Oct. 1 1932, to holders of 
record Sept. 9 1932. No action was taken with respect to dividends on the 


common stock, no par value. 
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On Oct. 27 last, a dividend of 15 cents per shareJwas declared on the 
common stock for the six months ended March 1 1932, payable on the latter 
date to holders of record Feb. 5 1932. This compared with quarterly 
dividends of 10 cents per share paid on this issue on June 1 and Sept. 1 1931 
and 15 cents per share each quarter ffrom March 1 1930 to and incl. March 


2.1931.—V. 135, p. 125. 
MCommonwealth Telephone Co. (Wis.).—Ordered to 
Cease Paying Dividends orn Common Stock.— 
See last week’s ‘“‘Chronicle,’”’ page 574—V. 134, p. 845. 
Commonwealth Utilities Corp.—Common Divs. Dec.— 
A dividend of 20c. per share has been declared on the class A and class B 
common s , no par value, both payable Sept. 30 to holders of record 


tocks 
Sept. 15. Distributions of 25c. per share were made on these issues in 
each of the two preceding quarters.—V. 134, p. 3979. 


Community Power & Light Co.—Earnings.— 


























Calendar Years— -1931. 1930. 1929. 1928. 
Gross revenues -----_-- $4,224,094 $4,620,657 $4,659,071 $4,464,288 
Operating exp. & taxes.. 2,558,732 2,788,863 2,776,792 2,667,627 
Operating income---_--_- $1,665,362 $1,831,794 $1,882,279 $1,796,661 
Other income_.__..--- 211,580 354,261 380,811 171,895 
Total income--__.--_..- $1,876,942 $2,186,055 $2,263,090 $1,968,556 

Cs cewncena 832 ,987 714,863 644,480 646,407 
B _, Ee eae $1,043,955 $1,471,192 $1,618,610 $1,322,149 
Depreciation........-- 349,666 347 ,682 363 ,449 333 877 
Net income- -_.-....... $694,289 $1,123,510 $1,255,161 $988 ,272 
Preferred dividends.... *488,182 485,828 463 ,164 462 ,072 
ee eee ee $206,107 $637,682 $791,997 $526,200 

*Annual requirement. 

Comparative Consolidated Balance Sheet December 31. 
193) 1930. 1931. 1930, 

Assets— $ $ TAabilittes $ $ 
Plant & invest... 26,985,163 26,440,659 | First pref_------ $6,896,200 $6,896,500 
TS 136,371 247,201|Common stock.. 2,500,000 2,500,000 
Notes rec__----- 6,746 6,490 | Installments of 
Accounts rec_--- 547,294 548,223 DC SEEcc«. ~“Saxwee 79 
Inventories _ _ --- 305,204 408 ,379 | Subsidiaries’ pref. 

Other cur. assets. 25,494 25.359] stock...------ 1,063,000 1,103,500 
Inveetments_-_--- 55,113 35,862 | Funded debt_.-- 14,000,000 13,550,000 
Special deposits.. 5,265 7,121 | Other long term 

Affiliated comp.. 2,230,703 1,068,980 Sa 212,500 217,917 
Prepaid accounts 13,090 , 23,226 | Notes payable--- 425,000 ,000 
Advances. ______ See Accounts payable 370,541 194,436 
Work in progress 4,339 8,924 | Divid. accrued - - 2,082 177,723 
Unamortized debt Ice coup. outst - - 3,758 3,995 

discount & ex.. 1,429,246 1,430,519 | Accrued interest- 250,308 234,251 

Other def. charges 93,978 102,138 , Aced. taxes. &c.-. 81,525 167,121 
|Con.’ deposits_-- 260,142 246,589 

| Unadiust. credits 9,340 27,811 

| Due to Aff. Cos. 1,500, 170,276 

Retirement res_.- 2,496,553 2,312,528 

Other reserves--.. 117,988 ,163 

ecu 1,652,892 1,966,892 

NE cit 31,841,829 30,353.081 : ae 31,841,829 30,353,081 


Note.—Dividends on first preferred $6 Series, not accrued from Nov. 1 
1931.—V. 134, p. 505. 


Connecticut Electric Service Co.—Earnings.— 


For income statement for 12 months ended June 30 see “Earnings De- 
Ppartment”’ on a preceding page.—V. 134, p. 4658. 


Dakota Power Co.—FEarnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings -----.-- $237,570 $224,664 $225,672 $200,014 
Oper. exp., maintenance 

i Cs aidacanecsccée 155,759 133 ,293 113,577 93 ,484 
Net earnings--.--..---. $81,811 $91,371 $112,095 $106,530 
Fixed charges-.--.-_-- 67,778 64,281 56,394 48 ,223 
en $14,033 $27,090 $55,701 $58 ,307 

Comparative Balance Sheet December 31, 

Assets 1931. 1930. | Liabtiittes we 1931. 1930. 
Plant & prop_--- $1,791,437 $1,768,793 | Preferred stock..§ $197,420 $197,420 
Investments - - - - 1,066 1,066 Common stock-- 500,000 500,000 
Cot cases ne 9,384 15,775 Funded debt- - -- 924,25 702,250 
Notes & accounts ' Accounts payable 6,410 6,931 

receivable_-__._ 30,224 33,266 | Accrued interest. 20,091 15,892 
Material & Sup.- 23,691 21,492 | Accrued taxes,&c 18,362 16,321 
Prepaid accounts 550 297 | Accr’d dividends 4,606 4,6 
Special deposits-- 383 3,572 ,Consum. depos-- 17,820 14,080 
Due from affil.cos 24 90 Due to affil. cos- 95,288 296,752 
Deferred charges 56,001 41,209 | Other liabilities. . 37 1,338 

| Reserves....---- 28,704 19,161 
Surplus...------ 99,772 110,809 
Total.......-. $1 912,760 $1,885,560| Total_.....---- $1,912,760 $1,885,560 


—V. 122. p. 2649. 


Duquesne Light Co.—Bonds Listed.— 

The New York Stock Exchange has authorized the listing of 
$5,000,000 1st mtge. 442% gold bonds, Series B, dated March 1, 1932, 
due March 1, 1957.—V. 135, p. 629. 


Engineers Public Service Co.—Earnings.— 


For income statement for month and 12 months ended June 30 see 
‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet June 30. 








1932. 1931. | 1932. 1931. 
Assets— $ s | Liabilities— $ $ 
Plant & prop ._.327,273,982 320,845,776 | c Pref. stock... 41,075,434 41,075,335 
Investments __. 15,033,437 14,667,514) Pref. stock scrip 96 796 
ee 4,333,931 4,272,475| Common stock .d58,057,413 58,056,963 
Notes receivable 590,001 393,480 | Com. stk. scrip - 5,783 6,233 
Accts. receivable 6,739,879 7,416,807 | Constituent cos.— 

Materials&supp 2,692,959 3,414,939) Pref.stock__-. 71,341,560 71,252,752 
Prepayments. _- 343,016 814,504 Prem. on stock 107,503 107,503 
Subscr. to stock. 8,101 38,245 Stk. subscr.for 14,988 62,647 
a Sinking fund. 8,328,800 7,688,029 | ae 160,792,800 153,480,500 
a Special dep - - - 421,258 5,158,978 Coupon notes 3,000,000 3,000,000 
Unamort. debt Notes payable_. 8,378,000 10,165,000 
® disc.&exp_.. 8,369,234 8,589,913) Accts. payable... 1,072,693 1,653,029 
Unadj. debits-- 854,891 670,058 | Accts. notdue_. 3,879,852 4,312,681 
b Treasury sec. 5,000,000 -.....| Divs. declared _ - 880,832 591,659 
| Retire. reserve... 24,529,972 23,602,589 
Contrib. for ext- 405,621 334,559 
| Oper. reserves__ 290,571 318,436 
| Unadj. credits _- 612,677 415,569 

| Min. int. in cap. 

& surpl. of di- 

rectly con- 
trolled cos__. 716,757 737,229 
|b Earn.surplus. 4,826,337 4,797,239 
i ae 379,989,490 373,970,718| Total....-.-- 379,989,490 373,970,718 


a Includes $8,396,000 (1931— $7,788,000) bonds of constituent com- 
panies held in sinking funds and in escrow, uncancelled. b Pledged as secur- 
ty for Virginia Electric & Power Co. 10 year, 544% secured convertible 
gold bonds issued March 1 1932, which are convertible, March 1 1933 and 
thereafter, into a like principal amount of the pledged bonds plus $50 
in cash per $1,000 principal amount converted. c Represented by: 158,080 
shares $5 (cumulative) dividend convertible preferred (1931—158,080 
shares); 196,932 shares $5.50 cumulative dividend preferred (1931—196,931 
shares) and 75,000 shares $6 cumulative dividend preterred (1931—75,000 
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shares); all of no par value. Represented by: 1,909,758 shares! (1931— 
1.909.713 shares), of no ys e Exctudes surplus of constituent 


oe wr accumulated prior to acquisition in ate amoun 
$8,978,460 (1931—-$8.97,192) -V. 134, p. — " 


Electric Management & Engineering Corp.— 

A_ voluntary petition in bankruptcy was filed in the Federal court 
at New York July 22 by the corporation, service meen of the 
National Electric Power group. e petition was signed by A. E, 
a gr ae P., and submitted by Francis L. Archer, attorney, of 44 

It was stated that the company could not pay its liabilities, which 
were put at $13,000,000. Assets were listed as $14,000,000, of which 
$13,004,500 is due on notes from the National Electric Power Co. 

The list of creditors is as follows: Seabord Public Service Co., unde? 
voluntary petition of ag gy $5,859,200 notes and $133,117 ac- 
counts payable; , Public Service Co., $1,606,000 notes; Western 
Reserve Power & Light Co., $999,000; Central Eastern Power Co., 
$998,732; Eastern Shore Public Service, $609,400; Central Utility 
Service Co. of Marion, O., $343,975; Jersey Central Light & Power, 
$746,000; Municipal Service Co., $685,700; L. E. Myers Construction 
Co., $286,000, and York Railways Co., $252,000. 

In addition to its financial transactions with the National Electric 
Power Co. and subsidiaries, as indicated by the assets and liabilities, 
the Electric Management & Engineering Corp. maintained a group f+) 
execuitve, legal, financial and engineering experts for the benefit of 
the entire National Elctric group, the personnel at latest reports con- 
sisting of 79 persons. 


Foreign Power Securities Corp., Ltd.— Div. Deferred.— 
The directors have decided to defer the quarterly dividend due Aug. 
15 on the 6% cum. pare. pref. stock, par $100. The last regular 
quarterly payment of 142% was made on this issue on May 16. 
Secretary L. C. Haskell, July 23, stated: 

_‘‘At the meeting of the board held July 22 1932, the directors felt it ad- 
visable to defer the quarterly dividend on the 6% cumul. partic. pref. 
stock for the following reasons: Reduction in dividends and interest on 
some of the securities held by the company, and the uncertainty of the 
industrial outlook at present in France.’’—V. 134, p. 1194 


General Public Utilities Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings. ---___--- $4,711,210 $4,906,768 $4,651,596 $4,253,870 
Oper. exp., mtce. &taxes 2,622,651 2,673 872 2,621,256 2,482,089 

Net earnings__._.___- $2,088,559 $2,232,896 $2,030,340 $1,771,781 
Interest on bonds & pfd. 

div. of subs.......--- 354,485 359,735 368,750 447 ,596 
Bal. for G.P.U.Co.int.. $1,734,074 $1,873,161 $1,661,590 $1,324,185 
Int.on G.P.U.Co. bonds 583 ,050 589,875 443 ,040 443 ,040 

DMR zoe eiewes $1,151,024 $1,283,286 $1,218,550 $881,145 

Comparative Consolidated Balance Sheet December 31. 
1931. 1930. 1931. 1930. 

Assets— $ , Liabtlities— $ $ 

Plant & property -26,551,818 25,975,776 | Capital stk., res. & 
Investments- --_. 4,583 5,081 Py, re x6,945,210 7,018,940 
i ee 140,935 247,372 | Funded debt_. --- 18,753,000 19,002,500 
Notes & accts.rec. 619,476 706,145 | Notes payable_-_-_- 4,34 250, 
Material&sup.--. 399,400 469,261 | Accounts payable. 471,906 230,680 
Prepaid accounts_ 32,223 59,015 | Accruedinterest.. 216,268 209,294 
Special deposits - -- 11,197 9,572 | Accrued taxes, &c. 78,710 92,495 
Affiliated cos. - --- 993 208,051) Accrued dividends = -_--_--- 63,300 
Debt dis. &exp._- 1,244,763 1,137,136 | Affiliated cos..__. 2,541,024 1,894,070 
Other def.assets.. 315,647 261,310 | Deferred liabilities 310,575 317,440 

re 29,321,034 29,078,719 Total__..__----29,321,034 29,078,719 





x Represented by 33,686 preferred and 506,500 common no par shares. 
Note—Dividend on General Public Utilities Company $7 preferred stock 
has not been accrued from October 1, 1931.—V. 134, p. 505. 


Gulf Public Service Co.—LZarnings.— 














Calendar Years— 1931. 1930. 1929. 28. 
Gross revenues____----- $1,324,077 $1,314,030 $1,283,212 $1,190,142 
Operating exp. & taxes -- 889,758 893 ,444 902,653 876,667 

Net earnings____----- $434,319 $420,586 $380,559 $313,475 
Interest on funded debt - 356,591 298 ,288 190,845 1¢2,530 

I cies cis be asl ws $77,728 $122,298 $189,714 $120,945 

Comparative Balance Sheet December 31. 

Assets— 1931. 1930. TAabilittes— 1931. 1930. 
Plant & property - $7,095,339 $6,921,579] *Cap.stk.& sur_. $535,515 $291,974 
Investments - - - -- oo) oes Funded debt.---- 5,386,900 5,379,400 
MES 34,180 38,183] Accounts payable. 169,373 57,175 
Notes & accts.rec. 153,507 150,275 | Accrued interest _ 87,426 80,371 
Material &sup..-. 128,705 131,613 | Accrued taxes, &c. 2,011 17,071 
Prepaid accounts -_ 10,922 15,881 | Consumers’ dep. -- 64,155 50,868 
Debt dis. & exp. -- 59,623 63,959 | Due to affil. cos... 2,282,074 2,044,447 
Special deposits--- 7,217 42 | Other liabilities. _ - 1,390 903 
Def. & other assets 54,643 92,329] Reserves.....---- 86,323 75,601 

Total... $7,544,137 $7,413,861 |S ere $7,544,137 $7,413,861 





* Represented by 3,000 shares of common stock of no par value.—V. 123, 
p. 2260. 
Hagerstown Light & Heat Co. of Washington County. 
—Earnings.— 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3636. 


Hillcrest Natural Gas Co.—Organized to Acquire Prop- 
erties of Twin States Natural Gas Co.—See latter company 
below. 


Illuminating & Power Securities Corp.—Reduces Div.— 

The directors have declared a gee d dividend of 75 cents per 
share on the common stock, par $50, payable Aug. 10 to holders of 
record July 30. Previously, the company made quarterly distributions 
of $1.75 per share on this issue.—V. 125, p. 1970. 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Oct. 1 receive bids for the sale to it of lst & ref. mtge. 5% ye bonds, 
due Jan. 1 1966. to an amount sufficient to exhaust $1,169,308, at a 
price not exceeding 110 and interest.—V. 135, p. 629. 


International Telephone & Telegraph Corp.—Stock- 
holders Increase.— 


The corporation had 100,745 stockholders as of July 16 1932, as 
against 53,594 on Dec. 31, 1929. In the first annual report for the cor- 
poration as of Dec. 31, 1921, the number of stockholders was given ar 
846.—V. 135, p. 465. 


Interstate Power Co. (Del.).—Ordered to Cease Paying 
Dividends on Common Stock .— 

See last week’s “‘Chronicle,’’ page 574—V. 134, p. 3824. 

Iowa Electric Co.— Defers Dividends.— 

The directors recently voted to defer the quarterly dividends due 
June 30 on the $7 cum. series A pref. stock and $6 cum. series B. 


ref. stock, both of $100 par value. The last regular quarterly distri- 
es lhe of $1.75 per share on the series A pref. and $1.50 per eave 


on the series B. pref. stock were made on March 31.—V. 130, p. 466 
Keystone Telephone Co. of Philadelphia.—Larnings. 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 4323. 
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Mackay Radio & Telegraph Co.—New Station.— 


The company has purchased land at Napeague Harbor, near Montauk, 
L. I., for the erection of its fifth ship-to-ship radiotelegraph transmitting 
@tation on the Atlantic coast. Construction will be started within two 
weeks and the station, it is expected, will be opened for service in October .— 
V. 134, p. 4158. 


Meridionale Electric Co. (& Subs.).—Larnings.— 


Comparative Consolidated Statements of Earnings. 
(All conversions made at the rate of 5.25c. per lira.) 
K 1930 1 





Years Ended Dec, 31— 31. 30. 929. 
Gross electric revenues-_--_----------$11,856,326 $11,480,247 $8,372,481 
Operating exp., main. & taxes_----- 6,862,712 6,323 ,582 4,358,489 

DE oc cnbee came mm sews $4,993.614 $5,156,665 $4,013,992 


1.967.299 ~ 1.667.986 


411 $7,123,964 $5,681,978 
809760 818.195 
1,981,550  1,264/001 


$4 332 654 
8.7 


1,944,797 
- $6,938,411 
795,165 
2,300,688 


Other income - - - 








Gross income - - - - ; 
Interest on 7% ist mtge. gold bonds - - 
Other interest, incl. floating debt_- 





Bal. avail. for deprec., director fees 


and divs.__--- . $3,842,558 $3 599,782 


Times int. on Ist mtgze. bonds earned - eee 6.9 
Times fixed charges earned - - -- ----- 2.2 2.5 2.7 
Consolidated Balance Sheet—December 31. 
1931. 1930. 1931. 1930. 
A ssets— $ ~ Liahilities— s g 
Cash. 220,974 485,705 | Accts. payable__ 40,773,693 34,072,561 


4,244,447 4,291,776; Consumers dep. 
Other notes and 7% Ast mtge. gold 
accounts rec... 25,944,195 21,678,278 bonds 

Inventories _ - 1,468,136 1,864,046 | Int. fund, debt 
Property account 61,463,755 56,009,670 | Italian pub. util. 
Investments__.. 15,431,045 15,613,938 credit loan __ 1,103,731 
Res. for deprec.. 11,456,347 9,323,371 
Other rrserves_.. 3,334,930 2,992,500 
Capital stock._.. 32,608,199 32,476,155 
Earned surplus.. 3,842,558 4,332,654 


Consumers’ acts_ 1,060,578 953.935 


11,207,600 11,403,500 
3,385,016 3,259,279 


1,129,458 





ee 108,772,552 99,943,413 
—V. 133, p. 641. 


Metropolitan Edison Co.—Bonds Offered.— 
See Associated Gas & Electric Co. above.—vV. 135, p. 629. 


Mexico Tramways Co.— Strike Ended.— 

The Federal Board of Arbitration and Conciliation, according to a 
dispatch from Mexico City, Mexico, has rendered a sweeping decision in 
favor of the Mexico Tramways Co., over its striking employees, who 
immediately accepted the Board’s verdict without protest and returned 
to work.—V. 135, p. 458. 


Missouri Public Service Co.— Dividends Deferred.— 


The directors recently voted to defer the quarterly dividend of $1.75 
pes share due dey J 1 on the $7 cum. pref. stock, no par value, and 
he quarterly dividend of $1.50 per share due July 15 on the $6 cum. 
junior pref. stock, no par value. The last regular y arterly distribu- 
tions on these issues were made three months ago.—V. 135, p. 127. 














Total.....----108,772,552 99,943,413 


Mohawk Valley Co.—Larnings.— 


Calendar Years— ---- 1931. 1930. 1929. 1928. 
Gross revenues... ----- $36,571,702 $14,937,798 $14,729,498 $13,572,586 
Other exp. (incl. dep.)-- 19,980,685 043 ,86 6,651,426 6,478,345 
.. & eee 3,154,306 1,696,291 1,905,229 1,841,882 

















Net oper. revenue_.--$13,436,711 $5,697,646 $6,172,843 $5,252,359 
Other income. .--.------ 198,410 183 ,934 Dr12,222 127,581 

Total net income__--- $13,635,121 $5,881,580 $6,160,621 $5,379,940 
Interest and rentals.._.._ 2,935,000 1,704,067 1,748,689 1,626,811 

Surplus after charges_$10,700,121 $4,177,513 $4,411,932 $3,753,129 
aSub. pref. div., &c__--- 5,267,168 1,473 ,226 1,490,786 1,445,876 

Bal. available for div. $5,432,953 $2,704,287 $2,921,146 $2,207,253 
DGGE Diccnckhcc:, wheeesas anccees 562,260 1,874,200 

Surplus after divs____b$5,432,953 $2,704,287 $2,358,886 $433 ,053 

a Includes interest represented by minority company. 

b Surplus available for int. on advances and divs. 

Consolidated Balance Sheet December 31, 1931. 

Assets— | Liabilities— 
Pies Ganteal.. «oo ceccescd $254,009,445|Common stock (750,000 
DI cc wrenncmon 1,350,502 shs. no par) & surplus_... $84,049,947 
Due from affiliated co. -_-_-- 135 | Operating cos., pref.stks... 22,936,700 
Spec. dep. for sink. fds., &c_ $30,000 | AGTAOOM.. .. 26 ac<wescece 4,509,023 


Special dep. to pay matured Punded GMB... <<< scnnc< 119,490,900 








bond int., called bonds, Maturing in 1932___-_-_- 10,025,500 
eee 604,491 | Matured bonds int. payable 
Ci SASS jf a a 1,641,056 Matured bond int. pay- 

Notes receivable _ -_-_- 6,131 able, called bonds, &ce. _ __ 604,491 

Accounts receivable _ _ _ 5,815,227 | Notes payable- ----------- 823,000 

Interest receivable____-__-- 18,018 | Accounts payable_--_------ 1,036,122 

Materials and supplies - - - - - 2,147,082 | Taxes accrued. -.-.---.------ 993,956 

QO eee 191,469 | Interest & div. accrued -.-_- 1,846,865 

Misc. unadjusted debits_ _- 318,856 | Miscellaneous accruals- -- - - 15,453 
;Consumers’ service & line 

| PRE. ncaxcexecanwee 1,973,765 

| Retirement res., deprec., &e 15,485,368 

Other reserves......-.---. 2,431,008 

Total---- ewes Geechee - Weiihc. . 2.645 5ecescwee - $266,222,110 


—V. 134, p. 1954. 

Montreal Island Power Co.—New Control.— 

Comprehensive changes in the directorate indicate that this com- 
pany is now controlled solely by Montreal Light, Heat & Power Consoli- 
dated. Formerly control rested jointly with that company and the 
Power Corp. of Canada, Ltd. 

The new board is as tollows: Sir Herbert Holt, John S. Norris, 
George Caverhill, S. Godin. Jr., G. H. Montgomery, K. C.; Julian C. 
Smith, Hon. J. M. Wilson. Officers comprise John S. Norris, President; 
C. S. Bagg, Vice-President; G. R. Whatley, Secretary; C. C. Parkes, 
Assistant Secretary; P. C. Drake, Treasurer; A. N. Sainte-Marie, Assis- 
tant Treasurer. 

The old board was as follows: J. S. Norris, G. H. Montgomery, H. 
Milliken, H. B. Pope, P. T. Davies, J. S. H. Wurtele and H. E. Walker. 

In April last the shareholders of the Montreal Island Power Co. re- 
ceived an offer from Nesbitt Thomson & Co. to exchange their stock for 
that of Montreal Power on the basis of three shares of Montreal Island 
for one share of Montreal Power. Fractional shares were adjusted at 
$36 a share. The offer expired June 30, 1932. (Toronto ‘Financial 
Post.’’)—V. 134, p. 2719. 


Municipal Gas Co. (Texas).—Trustee Resigns.— 

The Atlantic National Bank of Boston, has tendered its resignation 
as trustee of an issue of 6% serial debenture gold notes, dated June 1 
1925, to become effective on Sept. 25 1932.—V. 122, p. 2496. 


National Electric Power Co.—Deposits of Debenture® 
Not Asked for Yet.— 


The committee of the secured gold debentures, 5% series due 1978 
A. ©. Allyn, Chairman, in a circular letter to the holders of secured 
gold debentures, 5% Series due 1978, states: 

The holders of debentures of the above mentioned issue are con- 
fronted with an exceedingly critical situation. 

The difficulties of the so-called Insull group of utility companies 
have involved the eastern units, including National Electric Power 
Co. July 1 interest on the debentures is in default. The appoint- 
ment of equity receivers for National Electric Power Co., on 
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June 30, 1932 was shortly followed by involuntary bankruptcy pro- 
ceedings in the United States District Court for the Southern Dis- 
trict of New York. Two other important companies in the group, 
National Public Service Corp. and Seaboard Public Service Co., have 
filed voluntary bankruptcy petitions. 

Announcement of the organization of the Committee was made 
on July 5. The committee has since been actively engaged in an 
investigation of the situation of National Electric Power Co., and 
its subsidiaries, in furtherance of which it has engaged the services 
of counsel and of engineers. 

From our investigations to date, it is apparent that there are 
grave possibilities of loss of important assets, with dismemberment 
of the National Electric Power group of companies, and consequent 
impairment of the value of the remaining assets, including those 
constituting specific security for the debentures. These possibilities 
arise partly from the fact that of the total bank debt of the 
companies in the group National Electric Power Co., appears to be 
directly liable for approximately $5,700,000 and contingently liable 
for approximately $11,600,000, and that the major part of the 
company’s most important assets appears to have been pledged to 
secure these current obligations or similar obligations of the com- 
any’s principal subsidiary, National Public Service Corp. 

Under these conditions, the committee believes that the extent of 
any eventual realization on the debentures or the desirability of any 
plan of definite action on the part of debentureholders cannot 
be safely indicated pending completion of a comprehensive study of 
the present and prospective earnings possibilities of the operating 
companies in the system and the taking of effective steps toward 
agreement with the company’s other creditors with a view to some 
plan of reorganization acceptable to all classes of creditors. 

Until further progress has been made in the committee’s investi- 
gations and until there has been further development with respect 
to the possibilities of reorganization, the committee does not believe 
that the deposit of debentures, with consequnt imposition at this 
time of expense upon the debentureholders, is advisable. Therefore, 
for the time being, at any rate, this committee will not request the 
deposit of debentures. As any future action in the interests of 
the debentureholders will undoubtedly be facilitated by united rep- 
resentation on their behalf, the debentureholders are requested to com- 
municate to the secretary of the committee their names and addresses 
and the amounts of their holdings with as little delay as possible, 
in order that the committee may address any further communica- 
tions to them. 

The secretary is William Young, Jr., 48 Wall Street, New York, 
N. Y.—V. 135, p. 466. 


National Public Service Corp.—Protective Committee.— 


A protective committee, tae ceo | a substantial ownership of 
the preferred stocks, has been formed for the purpose of looking 
after the interests of the holders thereof. 

In order to avoid unnecessary expense to the holders of the pre- 
ferred stocks, the committee is not asking for deposits until it com- 
pletes its investigation of the affairs of the corporation, and de- 
termines the best course for the stockholders to pursue. 

In the meantime, and pending a call for deposits, it is recom- 
mended that the holders of the preferred stocks await a further com- 
munication from the committee. 

Committee.—William de Krafft, George N. Lindsay, New York, N. Y.; 
Edgar C. Rust, Boston, Mass.; E. McLain Watters, Philadelphia, Pa.; 
Thos. J. Walsh, (Chairman), New York, N. Y.; Hornblower, Miller, 
ae re Counsel.; Philip D. Crockett, Sec., 40 Wall St., New 

ork, N. Y. 


No Changelin Management Contemplated.— 


The Seaboard Public Service Co. and the National Public Service 
Corp., the parent company, will continue under their present manage- 
ments, according to a report made to the Federal referee by the irving 
Trust Co. trustee. 

In making the report the trustee for the two holding companies, 
pel pe pd 160 subsidiaries in the Eastern section of the country, 
said in part: 

“For the time being and pending the determination of the policy 
to be adopted by the various parties involved, the receiver (also the 
Irving Trust Co.) has been led to believe that the best interests of all 
concerned would be conserved by the continuance of the present super- 
vision and management. 

“To this end, therefore, it has entered into discussions with the 
banks now in possession of the common stocks of a number of the 
operating YB ge with a view to continuing the most important 
functions of the present control and management, under the super- 
vision of this Court, for a period of sixt ays. Under this contem- 
plated program, the necessary ospentes or such continued manage- 
ment and control would be supplied directly by the cperating sub- 
sidiaries and no expense to this estate would be involved.’’ 

The report on Seaboard Public Service Co. is along the same lines. 














_ 134, p. 466 
Nebraska Light & Power Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928, 
Gross earnings--------- $161,411 $154,771 $143,629 $138,1° 
Operating expenses-- --- 79,947 83 ,452 $1,759 83,3 

Net earnings---..--- $81 ,464 $71,319 $61,870 $54.7 
Fized charges.......<-- 20,327 18,718 18,836 18,6 

Datei. 8 ose $61,137 $52,601 $+3 ,034 $36,100 

Comparative Baiance Sheet December 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Plant & property. $624,685 $519,926) Capital stock----~ $130,000 $130,000 
Investments - - - -- Carmina »00 Funded debt----. 300,000 300,06 
Raa a atin 3,463 7,848 | Current liabilities _ 8,403 8,3: 
Accounts rec. -_--- 23,592 19,257 Due to affil. cos. - - 101,654 2,4 
Material & sup.--_- 17,257 19,485 Deferred liabilities 7,065 6, 
Affiliated cos. - - -- 533 10,042 | Reserves.....---- 33,357 26,° 
Def. & other assets 14,888 20,670 | Surplus_._..------ 103,939 123,° 

OE ec $684,418 $597,728 RE cnwnee ne $684,418 $597, 


—V.122 p. 2652. 


New Jersey Power & Light Co.—Bonds Sold.— 
See Associated Gas & Electric Co. above.—V. 135, p. 629. 


New York” & Richmond Gas Co.—FEarnings.— 

For income statement for 3 and 12 months ended June 30 1931 see *‘Earr 
ings Department”’ on a preceding page.—V. 135, p. 128 

New York State Rys.—Reorganization Plans for Syracuse 
Rapid Transit Co. Progressing.—See Syracuse Rapid Transit 
Ry. below.—V. 134, p. 4660. 


Niagara Hudson Power Corp.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3992. 


North American Co.—FL£arnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment’ on a preceding page.—V. 135, p. 296. 


Northern States Power Co.—Ordered to Cease Paying 
Dividends on Common Stock.— 

See last week’s “Chronicle,” page 574—V. 135, p. 296. 

Chio Public Service Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1762. 


Pacific Lighting Corp.—LZarnings.— 
For income <a icemane for 12 months ended June 30 1931, see ‘‘Earnings 
Derartment”’ on a preceding page. 
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Balance Sheet June 30. 





1932. 1931. | 1932. 1931. 
Assets— $ $ | LAtabilities— $ $ 
Plants, prop. & | Preferred stock x 15,506,100 14,165,200 
w franchise - -_ .232,796,276 229,318,251) Commonstock y 29,937,924 29,937,924 
Invest.in secur. 10,959,465 9,406,471) Sub. pref. stock. 30,154,237 32,369,676 
Cash & secur. in | Min. int. incom. 
sinking fund _-_ 534,100 431,256! stk. &surp. of 
oy ee 8,979,889 8,363,204 | oo aw = 6,020 33,773 
Other curr.assets 6,564,885 8,014,578 | Funded debt___105,866,500 107,921,000 
Deferred charges 6,669,892 7,118,645| Adv. forcontr.. 3,619,615 4,172,029 
|Current liabil _. 9,191,547 11,538,084 
| Deprec. reserve. 52,636,242 47,211,931 
| Other reserves_. 6,441,709 4,259,613 
| Burp... 5... 13,144,610 11,043,177 
| ee 266,504,506 262,652,406| Total... ._- 266,504,506 262,652,406 


x Represented by er ae (no par). y Represented by 1,608,631 


no par shares.—V. 135, p. 
Pennsylvania Electric Co.—WNoteholders Given Exz- 


change Offer.— 


Associated Gas & Electric Securities Co. Inc. is offering to_the 
holders of 342% gold notes due August 1, 1932, of Pennsylvania Elec- 
tric Co. the opportunity, for a limited period, of exchanging their 
present holdings of such notes for 1st & refg. mtge gold bonds, Series 
H, 5s due 1962, of Pennsylvania Electric Co. and cash on the basis of 
$6,000 of such bonds and $200 in cash for each $5,000 of such notes, 
less accrued interest on the bonds from April 15, 1932, the last interest 
payment date, to August 1, 1932, the date of maturity of the notes. 

This offer is subject to the following terms and conditions: : 

_(1.) The period within which this offer may be accepted will ex- 
pire at the close of business on Aug. 1 32. 

(2.) Holders of notes desiring to accept this offer must send in 
their notes (detaching and retaining the coupons due Aug. 1, 1932, 
for collection in the usual course) to Chase National Bank, 11 Broad 
St., N. Y. City, so as to be received before the expiration of this offer. 

(3.) In exchange for each $5,000 of notes received under this offer, 
the Associated Gas & Electric Securities Co., Inc. will deliver and pay 
or cause to be delivered and paid to the holders thereof, as soon as 
practicable after receipt of the notes by said Bank, $6,000 Ist & refg. 
mtge. gold bonds, Series H, 5s due 1962, of Pennsylvania Electric Co. 
issued under the first and refunding go ated Dec. 1, 1919, 
executed by Pennsylvania Electric Co. to Bankers Trust Co., as trustee 
and $200 in cash, less the accrued interest on such bonds from Aprii 
15, 1932 to Aug. 1, 1932.—V. 134, p. 3825. 


Philadelphia Electric Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 134, p. 3274. 


Philadelphia & West Chester Traction Co.— Earnings. 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4324. 


Public Utilities Corp., Portland, Me.—Reduces Div.— 

The directors have declared a quarterly dividend of $1.25 per share 
on the common stock, par $50, payable Aug. 10 to holders of record 
as 7 a of $1.75 each were made in preceding quarters. 
—V. Be ¥ 


Roanoke Gas Light Co.—FL£arnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3636. 


Rochester Central Power Corp. (& Subs.).—Earnings. 


Calendar Years— 1931. 1930. 
Dividends on stocks and appropriated earnings of 

subsidiaries, applicable to stocks held by the 

corporation (not in excess of the aggregate net 


income of subisidiaries in 1931)_-------------- $2,834,762 $3,285,555 





Int. on bank balances, notes & accts. rec.____---- 766,366 64,004 
Ge ne cer nddeweruneseneses 579 ,984 589,654 

en ake man scusene sane $4,181,113 $3,939,214 
Taxes (company’s estimate)__.--..------------- $528 504 $599 433 
Ne as ae cee ea gh bs oe Ww ae oe 14,886 29,168 


Interest on funded debt-.-....---..------------- 1,125,000 1,125,000 














Interest on unfunded debt _-._----------------- 503.786 284.641 
Balance (transferred to surplus account). ------ $2,008,935 $1,900,970 
Surplus Account Year Ended December 31, 1931. 

Earned Capital Total 
Balance, January 1, 1931.-_-------- $1,387,850 $349,463 $1,737,314 
Auditor’s adjustment -------------- 40,875 ae aan are 40,875 
Balance, as adjusted-.------------ $1,346,975 $349,463 $1,696,439 
Balance (trans. from income account) 2,008,935 —_----.- 2,608 ,935 
Accrued interest written off...------  ------- 22,191 22,191 
en a ae nea ee $3 355,910 $371,655 $3,727,566 
Dividends on preferred stock__-_----- ee sw akeme 1,080,000 
Amortization of debt dis. & expense - - oe | wamen 91,804 
Adjustment of prior year’s taxes__-_..- a es 97,135 
Balance, December 31, 1931------ $2,086,971 $371,655 $2,458,629 

Comparative Balance Sheet December 31. 
1931. 1930. '! 1931. 1930. 
Assets— $ $ Liabiltties— s 


% $ 
Common stock_ _x40,000,000 40,000,000 
6% preferred stk. 18,000,000 18,000,000 
Advances_ . 32,723,115 8,584,861 


Invests. in sub 
cos. (at cost or 
cos. valuation. 114,272,896 87,638,796 








Due from sub. cos 517,496 2,100,475) Funded debt - 22,500,000 22,500,000 
Special deposits - 4,738 135,798 | Accounts payable % : 502 
Unamortizeddebt Matured int. pay 4,738 11,238 
disc. & exp.... 1,959,098 2,080,903} Divi. declared. 270,000 270,000 
Taxes accrued__-_ 452,749 467,154 

Interest accrued. 375,000 384,902 

Gc oa oie 2,458,627 1,737,315 

0 eS 116,784,228 91,955,972 fl ae 116,784,228 91,955,972 


x Represented by 1,600,000 shares (no par).—V. 134, p. 1956. 


Rochester Gas & Electric Corp.—Current Financing.— 

The 3% gold notes, issued in the amount of $10,000,000 and reduced 
by reacquisitions to $9,070,000, were paid at maturity, July 15 1932. 
The funds necessary for the retirement of these notes were supplied 
by Rochester Gas & Electric Corp. from accumulated cash on hand 
the issuance of $8,478,000 principal amount of these bonds. See also 
$8,500,000. 

The plan is to provide for these notes through monthly cash pay- 
ments of at least $150,000 and, to the extent not paid, by the sale of 
general mortgage bonds of the Rochester Gas & Electric Corp., provided 
it is desirable to do so. The Public Service Commission has authorized 
issuance of $8,478,000 principal amount of these bonds. See also 
V. 135, p. 630. 


San Joaquin Light & Power Corp.—l/arnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 298. 


Seaboard Public Service Co.—Preferred Stockholders’ 


Committee.— 

Announcement is made of the formation of a protective committee to 
represent the interests of the preferred stockholders following the filing of 
a voluntary petition in bankruptcy and the appointment of Irving Trust 
Co. as receiver and subsequently as trustee. The committee consists 
of Edward L. McBride, Dudley P. King and Douglas,G. Wagner, all of 
New York; Huntington P. Faxton of Boston, and Gerald W. Peck, Chicago, 
representing investment houses which distributed the preferred stocks. 
The company has outstanding 154,300 shares of cumulative preferred 
stock, consisting of the $6 series and convertible $3.25 series 
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Company, a sub-holding company of National Public Service Corp., 
owns five major o ratin ga oh: in Maryland, Virginia, North Caro- 
lina, Georgia, and Florida. hrough inter-company borrowing most of 

board’s operating companies’ common stocks have been pledged with 
certain New York banks on loans which have matured. 

Bank of New York & Trust Co. is depositary and Paul W. Fisher Sec., 
15 Park Row, New York, with Chapman, Snider, Duke & Radebaugh, 
55 Cedar St., New York, counsel. The committee requests prompt deposit 
of stock by all holders. 


No Change in Management Contemplated.— 
See National Public Service Corp. above.—V. 134, p. 3825. 


Silesia Electric Corp. (Elektrizitatswerk Schlesien 
Aktiengesellschaft).—To Pay Interest.— 


Chase Harris Forbes Corp. as paying agent, has received the Aug. 1 
interest due on the outstanding $3,400,000 sinking fund 642% mortgage 
gold bonds of 1946, it is announced.—V. 134, p. 676. 


South Carolina Power Co.—New President, &c.— 
E. A. Yates of New York, formerly Vice-President, has been elected 
President, to succeed L. A. McGraw. E. L. Godschalk of Charleston, 


- 5 been elected Vice-President and General Manager.—V. 134, 


Southern California Edison Co., Ltd.—Earnings.— 
6 Months Ended June 30— ‘ 


1932. 1931. 
Gr IN os thal we mudd $18,194,281 $19,677,290 

















Operating expenses & taxes____________________ 5,794,870 7,177,477 
CE ee es eee ae $12,399,410 $12,499,812 
Interest & amortization of bond discount_______-__ 3,504,613 3,505,031 
a eee On a a ae en $8,894,797 $8,994,780 
Earnings 12 Months Ended— June 30°32. Dec. 31 '31. 
Ee han inn ihtks + setbne cnetww gions $39,232,924 $40,715,933 
Operating expenses & taxes____________________ 12,333,508 13,716,115 
Interest & amorti_ation of bond discount 6,927,559 6,927,978 
Set aside as reserve for depreciation. __________-- 5,048,000 5,048,000 
Remainder for dividends-_---.-.......------- $14,923,857 $15,023,840 
Dividends on preferred stocks_-_-_-..----------- 7,224, : ,621 
Dividends on common stock__..__...---------- 6,498,029 6,351,162 
Remainder after dividends_____..._.____-___- $1,200,873 $1,492,055 
Average number of common shares outstanding... 3,249,843 3,099,574 
eae ee eae $2.37 $2.53 


—V. 134, p. 3983. 
Southwestern Public Service Co.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings_-_____-- $2,229,835 $2,420,753 $2,185,047 $1,868,407 
Operat.exp.,mt.&taxes 1,320,262 1,264,805 1,113,873 1,055,778 








Net earnings - — __ $909,573 $1,155,948 $1,071,174 $812,629 

Interest on funded debt- 340,316 300,476 264,449 263 328 

BMGROB 5 x5 cose e se $569 ,257 $855,472 $806 ,725 $549,301 
Comparative Consolidated Balance Sheet December 31. 

Assets— 1931. 1930. |, Liabdilities—- 1931. 1930. 
Plant & property $7,973,775 $7,706,174 Preferred stock... $311,950 $311,950 
Investments -_ _ _ _- 550 550 *Com.stk. &sur._. 1,299,616 1,325,023 
i Sess 68,941 117,820 Funded debt_.---. 5,455,100 5,241,600 
Notes & accts. rec. 335,971 388,643 Dueto affil.cos... 1,064,840 1,098,150 
Materials & sup._- 161,274 218,930 Accounts payable_ 144,062 102,000 
Prepaid accounts _ 11,255 28,147 Accrued interest _ - 29,523 18,670 
Special deposits __- 5,496 5,020 Accrued taxes, &c. 28,484 27,265 
Due from affil.cos 202,506 121,535 Consumers’ dep. .- 154,619 158,725 
Def. & other assets 151,670 41,335 Other liabilities___ 514 2,443 

Reserves. --.- - - 422,730 342,325 
Potel....... $8,911,438 $8,628,154 Total___.-_----$8,911,438 $8,628,154 


* Represented by 50,000 no par shares.—V. 129, p. 1442. 


Staten Island Edison Corp.—Time for Exchange of 
Notes Extended to Aug. 12.— 


It has just been announced that the offer of exchange for the 
3% notes has been extended to and including the close of busi- 
ness on August 12, 1932. The bankers sponsoring the extension 
stated that additional notes were being deposited and that there 
was some possibility that with further cooperation on the part of 
the holders of the remaining undeposited notes the plan might be 
declared operative before the end of the extended period for deposit. 
Upwards of 86% are now deposited or promised to be deposited before 
or upon consummation of the plan.—V. 134, p. 4661. 


Syracuse Rapid Transit Ry.—Plans for Reorganization 
Progressing .— 

Reorgani_ation of the company into a complete and separate unit, under 
terms set forth by committees representing bondholders, is rapidly progress- 
ing, according to the first mortgage bondholders protective committee, of 
which Charles C. Hood, Willard H. Pearsall and Vaul C. Beardslee are 
members. 

With the agreement of the various committees, efforts are now under 
way to lift the receivership from the Syracuse properties as soon as possible. 

icartnas before the Special Master appointed by Judge Bryant of the 
Northern District were held July 27 in Syracuse, and the report will 
filed in the near future. 


Twin City Rapid Transit Co.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 3098. 


Twin States Natural Gas Co.—Sale Confirmed—New 
Company Organized to Acquire Properties .— 


Donald B. Adams, chairman of the reorganization committee an- 
nounces that the sale of the assets in the possession of the receivers, 
which took place on July 2 1932 at Charleston, W. Va., to the Hillcrest 
Natural Gas Co., has been confirmed by the Delaware Court of Chan- 
cery, and arrangements have been completed whereby title to these 
assets has been vested in the new company. 

Hillcrest Natural Gas Co. was formed in West Virginia at the in- 
stance of the reorganization committee for the purpose, among others, 
of taking over certain assets of Twin States Natural Gas Co., and 
continuing the business on a reorganized basis. Its capitalization con- 
sists of 35,000 shares of no par participating class A stock and 70,000 
shares of common stock of no par value. The officers of the new 
company are Donald B. Adams, Pres.; Harry B. Lambert, Vice-Pres.; 
Howard Reid, Sec. & Treas.; and Frank Shaver, Treas. & Asst. 
Sec. In addition to Messrs. Adams, Lambert and Reid, directors in- 
clude Phillip De Ronde, Clarence Dauphinot and Walter Roy Manny. 

Receivers were appointed for Twin States Natural Gas Co., on 
June 19, 1931. A plan of reorganization was approved and adopted 
on Dec. 9 1931 and on Feb. 26 1932 the plan was declared operative by 
the reorganization committee.—V. 134, p. 4661. 


United Gas Improvement Co.—FLarnings.— 

For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 129. 

Wayne United Gas Co.—Bondholders’ Protective Com- 
mittee .— 

A committee has been formed to protect the interest of the Ist 
mtge. 642% sinking fund convertible gold bonds, consisting of 
Walter H. Lippincott, Chairman, (Bioren & Co.), Philadelphia, Pa.; 
Bradford M. Couch, (Vice-Pres. Investment Registry Co. of America, 
Inc.), Philadelphia, Pa.; Joseph R. Grundy, Bristol, Pa.; Birger L. 
Johnson, (Johnson, Logan & Co., Inc.), New York, N. Y.; Counsel 


Morgan, Lewis & Bockius, 2107 Fidelity-Philadelphia Trust Building, 
Philadelphia, Pa.; 
adelphia, Pa. 


M. S. Altemose, Sec. 135 South Broad St., Phil- 











The committee in a letter dated July 23 says: } 

The committee has instituted steps to have the referential rights 
of the bondhelders recognized by the court in which receivers for 
the company were appointed upon petition of a common stockholder 
and a general creditor. As a result of the intervention of the com- 
mittee, one of the receivers originally appointed retired and has 
been placed by a receiver selected by the committee, so that the 
bondholders are now in substantially better position to inforce their 
rights with reference to the property included under the lien of the 
mortgage. < 

Furthermore, certain members of the committee, together with 
counsel, have called upon the representatives of the two large com- 
panies who are under contract to the company to take a very 
substantial amount of gas (these companies constitute the sole cus- 
tomer of the company at the present time) and have conferred with 
them with regard to their reasons for taking less gas than the 
minimum called for by their contract. In order to have the com- 
mittee take the steps necessary to secure the enforcement of this 
contract and to guide the course of the receivership, it will probabl 
be both necessary and desirable that the deposit of substantially all 
of the outstanding bonds should be secured at the earliest possible 
date. 

Furthermore, the committee has concluded that an early fore- 
closure with the probable incidental wiping out of junior liens and 
equities is both necessary and desirable. A foreclosure bill has 
already been filed by the trustees on behalf of the bondholders, 
and it is expected that a decree ordering a sale will be secured in 
due course. In the event of a foreclosure sale it seems certain that 
the property will be bought in by the committee on behalf of the 
depositing bondholders, and present indications are that the figure 
at which the property will be sold under present conditions will re- 
sult in a very substantial loss to all non-depositing bondholders. 

All bondholders are urged to deposit their bonds at the earliest 
possible date with Fidelity-Philadelphia Trust Co., 135 South Broad 
St., Philadelphia.—-V. 132, p. 2389. 


Western Union Telegraph Co., Inc.—Proposed Wage 
Cut.— 

The Employee’s Association of this company is considering acceptance 
of a second 10% wage and salary reduction which the company has 
asked to be taken by — 1. The company does not expect a ry 
from the association until shortly after that date. The cut would affect 
all salaries and wages above the basic wage of $80 a month.—V. 135, 
p. 468 


Wisconsin Hydro-Electric Co.—Ordered to Cease Pay- 
ing Dividends on Common Stock .— 

See last week’s ‘‘Chronicle,’’ page 574—V. 132, p. 4783. 

Wisconsin Power & Light Co.—Farnings.— 


For incon e statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a precedirg page. 


Ordered to Cease Paying Dividends on Common Stock.— 
See last week’s ‘‘Chronicle,’’ page 574—V. 134, p. 4159. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Advanced 15 Points.—American Smelting & Refining Co- 
has advanced the price of Jead 15 points to 2.95c. a pound. Philadelphia 
“Financial Journal,’’ July 2s, p. 3. 

Printers Accept Wage Arbitration.—An agreement to arbitrate the wages 
of printers employed in the newspaper composing rooms was made last 
night after a six-hour conference between negotiating committees repre- 
senting the Publishers’ Association of New York and Typographical 
Union No. 6. N. Y. ‘‘Times” July 26 p. 31. 

Garment Contract to Be Signed.—The new collective agreements between 
the International Ladies’ Garment Workers’ Union, on one side, and the 
Industrial Council of Cloak, Suit and Skirt Manufacturers and the Mer- 
chants Ladies’ Garment Association, arranged through the mediation of 
Lieut.-Gov. Lehman, will be signed in the office of George W. Alger, 
impartial Chairman of the cloak and suit industries. N. ““Times”’ 
July 29, p. 36. 

Miners Ask Hoover to Help End Strike.—President Hoover was asked to 
intervene in the strike of miners of the Consolidation Coal Co. of West 
Virginia with a view to bringing about a new wage agreement between 
miners and company. N.Y. ‘Times’ July 29, p. 2. 

Bricklayers Reduce Working Time.—-Bricklayers, masons, tile and marble 
setters voted to reduce working time to 2 days a week. Action will 
give work to twice as many men. Each laborer will earn $25 a week 
instead of $50. Boston ‘‘News Bureau” July 22. 

Glass Workers Accept Wage Cut.—Delegates of American Flint Glass 
Workers Union and the National Association of Manufacturers of Pressed 
and Blown Glassware reached agreement by which workers accept a 17% 
wage cut in the pressed glass department, affecting 1,500 men. Boston 
‘“‘News Bureau’ July 26, p. 5. 

Matters Covered in the ‘‘Chronicle’’ of July 23.—(a) New capital issues in 
Great Britain for June and the first six months, p. 521. (b) Great Lakes 
steamship companies form combine to protect revenues—-Cargo to be 
divided, p. 538. (ce) The $2,122,000,000 Emergency Relief Act, p. 538. 
(d) The Federal Home loan bank bill, p. 545. (e) Hudson Motor Car Co. 
announces prices for the new Essex Terraplane automobiles, p. 557. 
(f) New Sears Roebuck catalogue—Reductions noted in many lines of 
merchandise—Tire prices show no change, p. 561. (g) New York Stock 
Exchange enjoined on ‘‘package’’ rule—Pirnie Simons & Co. seek to 
enjoin limiting of unit sales of stocks—Sees restraint of trade, p. 573. 
(h) Short sales on New York Curb Exchange on July 15 totaled 25,944 
shares—Decrease of 5,722 shares as compared with total June 30 to new 
low record, p. 573. (i) Moody Bros. & Co., investment brokers, Springfield 
Muass., files bankruptcy petition, p. 573. 


Abitibi Power & Paper Co., Ltd.—No Action on Int.— 

The directors on July 27 failed to take action on bond interest which was 
not paid on June 1. No formal statement was made, but the directors will 
not meet again this week, and the bondholders will take over the company 
on August 1 when the 60-day period of grace expires. (‘‘Wall Street 
Journal.’’).—V. 135. p. 299. 


Air Reduction Co., Inc.—Harnings.— 
For income statement for 3 and 6 months ended June 30, see '‘EKarnings 
Department”’ on a preceding page.—V. 134, p. 3277. 


Alaska Gold Mines Co.—Sale Ordered.— 

The properties of the company are to be sold by the receiver on Aug. 15 
1932, pursuant to an order of the District Court for the Territory of Alaska 
Over 79% of the debentures have been deposited with the committee for 
the debenture holders, and those who have not deposited their debentures 


are asked to do so without delay in order that their rights may be protected. 
—V. 134, p. 3826. 


Allen Industries, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings 
Department” on a preceding page.’’—V. 134, p. 1372. 


Allerton 55th Street Corp.—Plan of Readjustment.— 


A plan of readjustment dated May 21 1932 has been prepared by 
she Committee named below. The Committee in a circular to the 
yondholders states in part: 

As of Feb. 1 1925 the corporation issued $1,300,000 of certificates 
‘epresenting shares or parts in its first mortgage 542% sinking fund 
sold loan. The original issue through the operation of the sinking 
-und, has been reduced as of March 31 1932 to $1,041,000. 

The corporation was a subsidiary of Allerton Corp. which con- 
rolled through stock ownership the Allerton 56th Street Corp. and 
several other Allerton properties in New York City. The property 
continued under this ownership until Jan. 1932, when it was pur- 
thased from The Allerton Corp. debenture holders’ protective com- 
nittee under a plan of reorganization then consummated, the pur- 
thaser being one of the substantial stockholders in the Allerton enter- 
rises who was willing to aid in their continued operation. 

For the period during which the reorganization of Allerton Corp. 
vas under negotiation the real estate taxes on the Allerton 55th 
street property were not paid and there are presently accrued real 
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estate taxes against the property up to and including the first half 
of the year 1932 of approximately $100,000. 

An audited report of Allerton 55th Street Corp. for the year ended 
Dec. 31 1931 showed a very serious decline in its operating revenues 
and which is continuing during the current year to a much greater 
extent. In 1930 pth 5° 954 008 were $316,232 and in 1931 they 

1,573, a decrease oO " " 

wie cocporation’s own report for the first three months of 1932 
indicates for that period, as against the like period in 1931, a decrease 
in operating revenue of $26,147. This decrease in gross revenues has 
occurred despite all efforts of the owners and management to prevent 
it. During 1931 the operating expenses and taxes appear to have 
increased $5,828 over and above similar charges for the year 1930, 
but it is to be noted that there was an increase in bad accounts in 
the amount of $16,750, increase in taxes in the amount of $1,808, 
and a net decrease in certain other operating expenses in the amount 
of $12,730. The increase in bad debts was due primarily to the busi- 
ness depression. Aside from this item the report evidences a decrease 
i ating expenses. 

nn 1931 the deficit, after all charges, amounted to $30,541, so that 
the earnings after taxes were not sufficient to meet the interest 
and sinking fund requirements on the certificates. With a further 
decline in revenues for this year it is likely the 1932 deficit will be 
even larger, with the unfortunate result that the corporation may 
not be in a position to pay in full the interest warrants on the cer- 
tificates when the same fall due on August 1 next. This is most 
regrettable particularly in view of the earning record of this a 
erty since the date of this certificate issue which has shown the 
following results: In 1926 the surplus net profit was $89,944; in 1927, 
$87,189; in 1928, $102,259; in 1929, $74,126; in 1930, $19,404; in 1931, 
a deficit of $30,541. These surplus net profits and/or deficit are 
after all charges including depreciation and bond discount. In addi- 
tion to this shrinkage in income the corporation as aforementioned 
is faced with the accumulation of approximately $100,000 in accrued 
real estate taxes on which the City of New York is assessing a penalty 
of 7% yearly. 

The present owners of the common stock have conferred with rep- 
resentatives of investment houses which distributed a substantial 
amount of these certificates and as a result the committee at the re- 
quest of the corporation and the owners of the common stock has 
consented to co-operate with the corporation and recommend the re- 
adjustment thus avoiding the organization of the usual type of pro- 
tective committee and the very considerable expense incident thereto. 

Long and earnest consideration has been given by the committee, 
the management and the present owners to the question of whether 
this property could be brought through this crisis without the fore- 
closure of the mortgage and the consequent disorganization and ex- 
pense of a receivership. If a receiver is appointed the certificate 
holders may have to wait years before they receive any interest and 
there is usually a waste of substantial sums in expenses, all of which 
can be avoided if a voluntary readjustment is effected. 

The first problem of the corporation is to remove the priority of 
lien presently existing in the form of real estate taxes, and the sec- 
ond, is to place the property on a basis where it can meet its current 
expenses. 

The present owners of the common stock have stated that they 
are unwilling, (except upon the conditions outlined), to advance the 
necessary funds with which to pay the real estate taxes. If this 
readjustment is made, the present owners will also advance funds to 
the corporation with which to defray the expenses thereof, thus re- 
lieving the certificate holders from any charge or assessment therefor. 
Therefore, unless this readjustment is made, funds for the payment 
of taxes will not be made available and default and foreclosure will 
probably follow. 

Plan of Readjustment 

Holders of certificates representing shares or parts in Allerton 55th 
Street Corp. first mortgage 542% sinking fund gold loan Feb. 1 1945, 
are, therefore, asked to consent and agree: 

(a) Subject to all the conditions and provisions herein set forth, 
to the amendment of their certificates and/or of the agreement pur- 
suant to which the same were issued by stamping or otherwise, so as 
to provide that the said certificates shall bear interest from Feb. 1 
1932 and for the following five years at the rate of 3% per annum. 
That is to say, interest on said certificates will be payable at the 
rate of 3% per annum semi-annually on the following dates: 


August 1, 1932 August 1, 1934 February 1, 1936 
February 1, 1933 February 1, 1935 August 1, 1936 
August 1, 1933 August 1, 1935 February 1, 1937 
February 1, 1934 


and thereafter at 542% per annum. 

(b) To waiver of the sinking fund provisions of the agreement for 
a period beginning Feb. 1 1932 and ending Feb. 1 1937 except as 
hereinafter provided in sub-division (f). 

In consideration of which the Corporation and owners of the com- 
mon stock will agree that: 

(a) Real estate taxes for the last half of the year 1930, full year 
of 1931 and first half of the year 1932, including any interest or 
penalties accrued thereon, shall be paid forthwith uzon the deposit 
with the mortgagee, the New York Trust Co., of at least 80% of the 
outstanding certificates of this issue for endorserwnt evidencing the 
holders’ consent to this plan of readjustment. 

(b) The present owners shall retain the common stock of Allerton 
55th Street Corp. for the five year period hereinbefore mentioned and 
in the event that they dispose of same, the original provisions of said 
Agreement shall forthwith as of the date of such disposition become 
again operative and effective and as though the modifications herein 
provided had not been made. 

(c) One-twelfth of the interest and taxes currently accruing shall 
be deposited with the trustee each month. 

_ (d) The undersigned committee shall be represented by one meme 
ber of the board of directors of the corporation. 

(e) The corporation shall pay the expenses of this modification or 
readjustment so that there shall be no charge against the certificate 
holders in this respect. 

(f) Any funds remaining after payment of operating expenses, 
taxes, repairs, maintenance, depreciation, interest at the rate of 3% 
on the certificates as herein provided and repayment of the advances 
made for the real estate taxes and expenses of this modification or 
readjustment with interest at 6% per annum shall be used by the 
corporation for the purchase of certificates in the open market. All 
certificates so purchased shall thereupon be cancelled and retired. 

The plan will be made effective by an agreement between the 
corporation, New York Trust Co., as mortgagee, Robert S. Brewster 
and such of the certificate holders as assent to the plan, supreomentes to 
the agreement between the corporation and the New York Trust Com- 
pany, as mortgagee, dated as of Feb. 1 1925 

In the event this plan is not consummated on or prior to Aug. 1, 
1932 the deposited certificates will be returned or a new plan sub- 
mitted for the approval of depositors. 


Approval of Plan 

This plan has been approved by the directors and has also been 
approved by Birger L. Johnson, Bradford M. Couch and Charles P. 
Bullard, who have, at the request of the corporation and a substantial 
number of the certificate holders, consented to act as a committee and 
to use their best efforts to effect consummation of this readjustment 
which they believe to be in the best interests of all certificate holders. 

Birger L. Johnson, Bradford M. Couch and Charles P. Bullard are, 
respectively, acting as representatives of P. W. Chapman and Co., 
Inc., Investment Registry of America, Inc., Philadelphia, Pa., and 
Arthur Perry & Co., Inc., Boston, investment banking houses which 
distributed a large number of these certificates.—V. 135, p. 631. 


Allied General Corp.—Jnitial Dividend on Deposited 


Bond Certificates, Convertible Debenture Series 1938.— 
See Deposited Bond Certificates below.—V. 135, p. 631. 


American Asphalt Roof Corp.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend due 
July 15 on the 8% cum. pref. stock, par $100. The last regular 
ery Rerment of 2% was made on this issue on April 30 1932.— 

s , 2 : 
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American Founders Corp.—0O/f List.— 

The Common stock was dropped from the Boston Stock Exchange 
list July 12, the Boston transfer and registration agencies having been 
discontinued.—V. 134, p. 4160. 


American Glanzstoff Corp.—Earnings.— 














Years Ended— Jan. 31932. Jan. 4°31. Dec. 29 '29. Dec. 30 °28. 
Operating profit. ____ $1,991,798 $1,868,575 $712,532 loss$103,737 
Sell., adm. & gen. exps__ 728,912 592,440 426,284 243,223 
Depreciation... .......- 1,232,104 1,258,976 $72.000 «<ewa-- 
Provision for conting_ -_-_ 169,661 0 a —EEEEE 

Total operating loss._ $138,879 $32,842 $585,753 $346,960 
ae ge earned on 

sales of foreign mer- mq 

chandise, &c._---__- 42,854 97,250 195,255 161,304 
Interest earned (net) -_-_-_ 33,622 94,208 291,532 184,706 
Miscellaneous income ___ 20,480 i a ee 3,211 

Net profit for the year loss$41,922 $173,474 loss$98,965 $2,262 
Preferred dividends_-__-_-. 245,000 490,000 122,500 ««---- 

a $286,922 $316,526 $221,465 sur.$2,262 


—-V. 133, p. 2437. 


American Ice Co.—Earnings.— P 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. ‘ : : 

The company has completed the first large unit in what, it is said, will 
ultimately be a chain of laundries operated by the company and its sub- 
sidiaries in the larger cities of the Atlantic seaboard. The new plant, 
known as the Knickerbocker Laundry Co., Inc., is located in Long Island 
City. —V. 134, p. 632. 


American Indemnity Corp. (Phil.).— Defers Div. Action. 

The directors have decided to defer action on the quarterly dividend 
due at this time on the 7% preferred stock. A total of 87% cents 
has been paid this year in two quarterly payments of 43% cents each 
on Jan. 20 and April 20 last, as against $1.31% per share paid 
for whole of 1931.—V. 133, p. 2437. 


American Ironing Machine Co., Algonquin, III.— 
New Control.— 

Purchase of the controlling interest in this company, one of the 
oldest and largest manufacturers of domestic ironing machines in 
the United States, by the Barlow & Seelig Manufacturing Co., of 
Ripon, Wis., makers of Speed Queen washers, is announced by Marshall 
R. Scott, Secretary-Treasurer and General Manager of the latter con- 
cern. A new model in the Simplex household ironer line will be 
introduced in the near future. 

The transaetion unites two pioneer concerns in their fields. The 
washer company was founded in 1908, while the American Ironing 
Machine Co. began operations in 1905. Distribution ef the new line 
will be through the present washer channels, which inlude ware- 
houses in Boston, Newark, Miami, Binghamton, Harrisburg, Pitts- 
burgh, Dayton, Fort Wayne, Indianapolis, Lansing, Minneapolis, Lin- 
coln, Des Moines, Wichita, Dallas, St. Louis, Denver, Seattle, Port- 
land, Me., Ogden, Oakland and Long Beach. 

All sales direction will be from Ripon, the Algonquin plant being 
maintained as an exclusive manufacturing unit.—V. 111, p. 992. 


American Locomotive Co.— Alco Products Gets Order.— 

Alco Products, Inc., a division of the American Locomotive Co., 
has received an order from the Pure Oil Co. for a complete vapor 
recovery plant for the manufacture of gasoline from refinery vapors. 
The plant will be erected at the Pure Oil Co’s. Muskogee, Okla., 
refinery.—V. 134, p. 2330. 


American Machine & Metals Inc.—Earnings.— 
For income statement tor 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3277. 


American Meter Co.— Dividend Omission .— 

The directors have decided to omit the quarterly dividend usually 
Payable about July 30. A distribution of 25 cents per share was made 
on Seen 30 last as against 75 cents per share on Jan. 30.— V. 134, p. 


American Ship & Commerce Corp.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings 
De@artment’’ on a preceding page.—vV. 134, p. 3462. 


American Zinc, Lead & Smelting Co.—Earnings.— 
For income statement for three and six moaths ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 4496, 3277. 


Anaconda Copper Mining Co.—New Sales Agency in 
View.—The New York “Times’’ July 26 says in part: 


The formation of a co-operative selling agency for copper producers out- 
side of the United States was seen yesterday as a probability in an announce- 
ment by interests close to the Anaconda Copper Mining Co. that conversa- 
tions recently had taken place between Anaconda officials and those of 
Union Miniere du Haut Katanga, which ‘‘have resulted in maintaining 
and strengthening the close and cordial relations existing between these 
two big producers.”’ 

ern | the withdrawal of several important producers from Copper 
Exporters, Inc., the co-operative selling agency abroad for copper producers, 
because of the imposition of a tariff of 4 cents a pound on copper into this 
ceuntry, foreign copper markets have been in a more or less unsettled state, 
with prices declining to around 414 cents a pound, the lowest level on record. 
Realizing that a united front would have to be presented A the foreign 
producers in order to stabilize markets abroad, Cornelius F. Kelley, Presi- 
dent of the Anaconda company, sailed for Europe, where for the last two 
weeks he is said to have been conferring with foreign coprer interests, 
partioueety Katanga, with a view of organizing a co-operative selling agency 

‘or copper producers in the foreign markets. 

The announcement yesterday, as generally interpreted, was an invitation 
for the producers to form such an organization, at the same time notifying 
these producers that Anaconda and Katanga, the two largest producers 
in foreign countries, had decided to co-operate so far as possible, not only 
in the disposal of their copper, but in the solution of any problems affecting 
the interest of these two companies.—V. 134, p. 3091. 


Anchor Cap Corp.—Earnings.— 
For income statement for 6 months ended June 30, see ‘“‘Earnings Depart- 
ment’’ on a preceding page. 
Comparative Balance Sheet 
June 30°32 Dec. 31'31 | June 30'32 Dec. 31°31 
Assets— $ $ | Liabilittes— $ $ 
12,362,84712,442,122 





a Land, buildings, | Net worth - - 

equipments, &c._ 5,199,023 5,227,875 | Accts. payable, &c. 335,115 227,786 
b Pat. & pat. rights 5,279,023 5,284,179 | Federal taxes, &c__ 96,684 109,582 
CE og : 431,011 291,809 | Land purchase con- 
Other assets. --.--.- a = 8,375 See 63,000 
Notes & accts. rec.. 440,475 380,880 | Prov. for exchange 
Inventories___---- 1,269,460 1,243,085 fluctuat’ns, Can- 
Prepd. ins. & taxes_ 61,194 39,386 adian net current 
Investments - - - - -- 1,375 249,431 Gl ac wavke cue 29,213 20,426 
Treasury stock..-._ d142,298 137. 92 

oe 12,823,85912,862,016 Ne oe 12,823,859 12,862,916 


a After depreciation. b After amortization. c Represented by 31,718 
no par shares of $6.50 preferred stock and 230,758 no par shares of com- 
stock. d3,682 common shares at cost, including 682 shares held for sale 
to employes and earned surplus of $913,203 inclusive of earned surplus 
of subsidiaries at dates of acquisition.—V. 134, p. 4326. 


Anglo American Corp. of So. Africa, Ltd.—Earnings.— 





Quar. End. Brakpan perenee West Doggafontein 
June 30 1932— Mines. Ltd. Mines, Ltd. Springs,Ltd. ines, Ltd. 
Working revenue------ £470,117 £487 ,453 £241,730 £191,474 
Working costs_---.-.---- 326,013 254,711 190,320 141,869 
Working profit------ £144,104 £232,742 £51,410 £49,605 


—VvV. 135, p. 468, 130. 
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Arnold Print Works.—/Protective Committee—Adjust< 
ment of Sinking Fund.— 

Announcement is made of the formation of a committee, representing 
holders of a substantial amount of Ist mtge. 6% sinking fund gold bonds 
due Feb. 1 1941 for the purpose of co-operating with the company in the 
adjustment of the sinking fund. The committee is composed of George B. 
Bacon, Robert S. Byfield, Marshall Forrest and Samuel M. Jones. James M. 
Jutte, 40 Wall St., New York, is Secretary of the committee and Van Vorst, 
Siegel & Smith, Counsel. 

The sinking fund provisions of the Ist mtge. require the annual retire- 
ment of bonds in principal amounts progressively increasing from $50, : 
in 1927 to $245,000 in 1940. The company has rigidly adhered to 
provisions, the announcement states, having retired $525,000 principal’ 
amount of the original issue of $2,750,000, but continued operations of the ; 
fund represent a serious drain on the company’s working capital, and under’ 
present conditions endanger its financial structure. 

The committee in a letter to the bondholders says in part: 

The audited average earnings record of the company for the 514 years‘ 
ended June 30 1931 shows interest charges on the first mortgage bonds earned! 
approximately four times, after provision for depreciation, but before 
accrued Federal and State taxes. For the fiscal year ended June 30 1931 
(the most recent audited period) such charges were earned 3}4 times. 
Continued depressed conditions in the industry, however, have substantially 
reduced earnings for the current fiscal year, despite improved efficiency and 
operating economies, and drastic reductions in executive salaries and w 
rates. Based on the unaudited results for the fiscal year ended June 30 1 4 
the management believes that the audited figures will show interest charges. 
on the outstanding bonds fully covered. As of June 30 1932 the company 
had no bank loans outstanding which is a normal condition at this season 
pede year. Dividends have been passed on all of the company’s preferred. 

Ss. 

The committee, representing holders of a substantial amount of the 
bonds, have consented to serve as a committee to co-operate with the com- 
pany in adjusting the sinking fund provisions of the first mortgage. The: 
committee believes that primary consideration should be given to the safe- 
guarding of principal of and interest on the bonds, and that this can best. 
—— by the maintenance of the company in a sound financial con— 

on. 

For this purpose, revision of the sinking fund is vital, and, therefore, the 
committee has formulated a plan which has met with the approval of the 
company, its investment bankers who distributed its ties and the 
commercial bankers with whom the company has been doing business. The 
committee feels that the plan should meet with the unanimous approval of 
the bondholders. 

The plan briefly provides (1) an annual sinking fund conditioned upon 
the net earnings of the company, and (2) an additional 4% per annum 
—— on the bonds of the holders accepting the plan, if and when declared 
operative. 

_ It is proposed that the holders of outstanding bonds shall waive the present 
sinking fund provisions of the indenture of mortgage and in consideration 
of their so doing the company will enter into a supplemental agreement with 
them and the trustee of the mortgage, in which sinking fund provisions for 
the retirement of the outstanding bonds will be provided for, as follows: 
On the first day of Feb. in each year, starting on Feb. 1 1933 the company 
will deliver to the trustee such a principal amount of bonds of the company 
as shall be equal to 20% of the company’s net earnings (as defined in the 
supplemental agreement) for the fiscal year ending the next preceding 
June 30. In lieu of the company’s delivering such principal amount of bonds, 
the company may, on Feb. 1 of each year, pay to the trustee a sum of money 
equal to 20% of its net income for the fiscal year ending the next preceding 
June 30 and the trustee shall use such moneys in the redemption of bonds 
at the redemption prices current on the next ensuing redemption date fas 
provided in the original indenture of mortgage. 

The plan further provides that each bondholder accepting the new 
sinking fund provisions shall be entitled to receive an « ditional 4% per 
annum interest on his bonds, beginning on the first semi-annual interest 
payment date after the plan has been declared effective and the supplemental. 
agreement will so provide and provisions made for the s'itable notation on 
the bonds and coupons. To comply with technical legal requirements, the 
additional interest will not be secured by the mortgage unless and until: 
there is unanimous consent by the bondholders, but even without such 
consent the obligation to pay the additional interest will be a direct obliga- 
tion of the company. vee 

The plan will be declared operative only when and if, in the opinion of the 
committee, sufficient of the bonds are deposited to warrant the company 
paying the additional interest on the deposited bonds. It is hoped, that. 
deposits will be made promptly. : 

If the plan has not been declared operative by Sept. 15, any depositor 
may (unless said period is extended) withdraw his bonds from deposit. 
The committee, however, may at any time before Sept. 15 1932,ybyfa 
majority vote, extend said period to Nov. 15 1932.—V. 134, p. 1766. 


Atlantic Coast Fisheries Co. (& Subs.).—Harnings.— 
Year Ended Year Ended 16 Mos.End. 





Period— Apr. 30°32. Apr. 30'31. Apr. 30’30. Dec. 31'29. 
NE $6,523,563 $9,987,619 
Cost of raw materials, 

oper. of fleets, plants ; 

and owned outlets_._. 5,984,865 8,732,961 Not available. 

Gross profit before de- 

preciation......-.- $538,698 $1,254,658 

Sell. & adm. cost (net)_. 1,225,802 1,614,553 











Gross earnings. ----- loss$687 , 104 loss$359,896 $772,826 $812,164 
Maaeess ineams tenes... § <eecke 2 020|=©) eeeeaw 52,092 54,716 
Depreciation. --------- 176,051 299,506 312,792 103,200 
Possible losses from bad 

eee |) aaa  eemkinamine)) || atgalatne avn 16,792 
Int. & amort. on series A 

& B deb. bonds.-----——------ _—- 2o--- eecitaanan 39,122 

Met wrettt.......--e<- loss$863,155 loss$659,401 $407 ,941 $598 333 
pp OE ae ee ee 393,059 310,001 





y$863,155 
282,588 
Nil 


Balance, surplus- ---- x$659,401 $14,882 $288 332 
Shs. of com. stock out- 

standing (no par)-_-—-- 288 ,809 288,808 135,000 
Earnings per share_---- Nil $1.33 $4.05 

x Before deducting $1,067,302 extraordinary charges as follows: Relat- 
ing to sales of assets as of May 1 1931, $210,005; write-down of treasur 
stock, $156,385; loss on abandoned investment and venture, $229,507; 
inventory revaluation as of April 30 1931, $564,368; provision for trawler 
tax and cost, $113,673; sundry other items, $93,360; total, $1,367,301; less 
reserve provided as at April 30 1930, $300,000; balance, $1,067,302. 
y Before adding net credits of $389,190. 

Consolidated Balance Sheet April 30. 








Assels— 1932. 1931. | Ltabilities— 1932. 193f, 
Cash on hand and | Ace’ts pay. & sun- 

in banks____... $488,705 $664,357; dry accruals.... $95,523 $298,447 
of a”. 25,068 Notes payable by 
Acc’ts & notesrec. 517,626 913,769 subsid. cos__ .-- 175,000 57,000 
Inventories —_----- 428,718 783,645 | Res. for conting - - 47,437 253,365 
Prepaid ins., taxes, 5% 1st mtge. bds. 

eee eee ee 59,574 116,418) of subs___...--. 84,197 84,545 
Notes rec. matur- | Minority int. in 

ing 1932 to 1935 = 38, C00 -~----|  Dart.ownedsubs' .-..... 3,772 
Inv. in part. owned Common stock... 2,260,704 6,644,707 

cos., at cost_.-. 105,339 82,147 | Initial surplus- --- aeaes | 244,782 
Fish. vessels, land, | Earned surplus- - f1,4:2,598 

bidgs., &c.---- a2,211,783 2,863,438 | 
Mkt. stand lease- 

holds, less amort. 52,575 105,150 | 
Real est. mtges - - - 4,359 4,911) 
Treasury stock... 816 62,210) 

3. and tr.-mks., 

a Oe ee 10,100 27,172 | 
Good-will.....--- <e«+s-- 500,000 
Deferred charges. - 5,284 5,743 

Wetel — & cocwed $3,922,879 $6,154,028 _ RAR $3,922,879 $6,154,028 


a After depreciation of $1,496,530.—V. 133, p. 1456. 


Artloom Corporation.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earn- 
ings Department” on a preceding page. 
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Balance sheet as of June 30 1932 shows ratio of current assets to 
current liabilities of 341 to 1. Cash, U.S. Government and other bonds, 
at cost, amounting in all to $1,453,414, were alone more than 236 times 
all current liabilities. Cash was more than 73 times current liabilities. 
Included, also, in current assets, are 2617 shares of Artloom’s own pre- 
ferred stock carried at the cost figure of $156,470. This brings the 
total of preferred stock outstanding in the hands of the public to 
9,115 shares. 

The current liability account as compared with Dec. 31 1931 under- 
went sharp changes accounting for the large ratios. At the earlier 
date accounts payable totaled $20,309 against only $2,924 on June 30, 
last, a drop of $17,385. Accrued wages and commissions which were 
$7,557 on December 31 1931, were only $3,215 on June 30, a decline of 
$4,342. In the current asset account, inventories of $411,051 were less 
by $109,707 than the December 31 figure of $520,758.—-V. 134, p. 3099. 


Atlantic Ice & Coal Co. —Omits Dividend.— 

The directors recently decided to omit the ergata dividend due 
July 1 on the class A preferance stock. The last regular ‘wer 
payment on this issue of 75 cents per share was made on April 1 1932 

President F. W. Beazley, July 1, stated: 

“The directors met recently to decide what action should be taken as to 
the dividends on Ist pref. and class A preference stocks, which are usually 
paid on July 1 of each year. They found that for the 12 months ended 
May 31 1932, the earnings of the company were $44,000 in excess of the 
dividend requirements of both of these stocks, which, in itself, would justify 
the payment of the usual dividends. 

“However, the company during the past two years has spent more than 
$1,000,000 in rebuilding and moderni_ing its physical properties, with the 
result that they are second to none in operating efficiency and economy. 
These improvements have been financed entirely through earnings and short- 
term bank loans, and it is the opinion of the board that these loans should be 
reduced as rapidly as possible. For this reason it was deemed wise to post- 
pone the payment of dividends on the class A preference stock for the 
present.”"—V. 133, p. 3970. 


Atlantic Investments, Inc.—7'0 Be Absorbed.— 

A special stockholders’ meeting has been called for Aug. 2 to vote on 
a plan to transfer substantially all of the company’s assets to Massa- 
chusetts Investors Trust in exchange for 4432 shares of the latter. If 
the plan is approved, one share of Massachusetts Investors Trust will 
be distributed for each share of Atlantic stock. Cash remaining in 
the treasury of Atlantic Investments, Inc., after the exchange and 
after setting up a reserve to provide for liabilities, will be distributed 
to stockholders.—V. 128, p. 3829. 


Atlantic Steel Co.— New President.— 

Robert Gregg has resigned as President of this company to become 
Vice-President of the Tennessee Coal, Iron & R. R. Co. at Birmingham, 
Ala. Charles F. Stone, former Vice-President of Atlantic Steel Co., 
will succeed Mr. Gregg as President, effective Aug. 1.—V. 132, p. 4768. 


Atlantic Sugar Refineries, Ltd.— New Name.— 
See General Sugar Refineries, Ltd. below. 


Atlas Powder Co. (& Subs.).—Farnings.— 
For income statement for six months ended June 30, see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3463. 


Atlas Tack Corp.—Karnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 3827. 


Baltimore American Insurance Co.— Div. Omitted.— 

The directors, at an adjourned meeting held on July 25, decided 
to omit the dividend normally payable on that date on the capital 
stock of $5 par value. The last semi-annual distribution of 40 cents 
per share was made on Jan. 25 1932.—V. 135, p. 632 


Bates Valve Bag Corp.——-Warrants Must Be Exercised on 


or Before Aug. 1.— 

C. B. Martin, Treasurer of St. Regis Paper Co., in a notice to holders 
¢ pon common stock purchase warrants of Bates Valve Bag Corporation 
states: 

In accordance with the terms of the warrants and the supplemental 
indenture dated Aug. 1 1927, between the company and Continental 
Illinois Bank & Trust Co., successor trustee, pursuant to which such 
warrants were issued, holders of common stock purchase warrants of 
the company originally attached to the 15-year sinking fund 6% gold 
debentures of the company dated Aug. 1 1927, must exercise such war- 
rants on or before Aug. 1 1932. 

Holders of the common stock purchase warrants are entitled without 
making the payment specified in the warrants to receive from J. Henry 
Schroder Banking Corp., as paying agent, (upon receipt by it from the 
trustee), the sum of $6 in cash and 3/20ths of a share of common stock 
of St. Regis Paper Co., upon the exercise of such warrant at the prin- 
cipal office of the paying agent, 46 William St., N. Y. City, in lieu of 
each share of common stock of the sompany which holders of such 
common stock purchase warrants were formerly entitled to purchase. 

No scrip or fractional shares of common stock of St. Regis Paper Co. 
will be issued, but in lieu of such scrip or fractional shares each war- 
rant holder will be entitled to receive a certificate of the trustee repre- 
senting a beneficial interest in 3/20ths of a share of such common stock. 

Such certificate of beneficial interest, if presented on or before Aug. 1 
1932, at the office of the trustee, Chicago, Illinois, together with other 
similar certificates aggregating an interest in one full share of com- 
mon stock of St. Regis Paper Co. After Aug. 1 1932, the trustee is 
authorized to sell any shares of common stock of St. Regis Paper Co. 
held by it with respect to such certificates of beneficial interest of the 
trustee then outstanding, and thereafter the holders thereof will be 
entitled to receive only the proceeds held by the trustee with respect to 
such certificates._-V. 132, p. 660. 


Beech-Nut Packing Co.—Farnings.— 
For income statement for 6 months ended June 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Condensed Balance Sheet June 30. 

















1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— s $ 
Real estate, build- Common stock..-. 8,925,000 8,925,000 
ings, &c____-_-_x3,265,392 6,069,744]! Pref. stock class A_ 4,500 4,500 
Mtges. & s secured Notes & accts. pay. 87,463 85,401 
loans on real est_ 80,430 85,245| Dividend payable... 334,766 334,766 
Pats., trade-marks, Expenses & taxes._. 300,029 347,830 
ARSE ae : 71,170 65,724 | Res've for deprec- - »oenm’ aane.eor 
Securities owned__. 2,402,181 1,782,022) Res. torinsur., &e. 355,836 301,773 
oC Ee 3,063,420 1,909,566 | Res. for conting__- 400,000 300,000 
U.S. Govt. & mu- Res. for bad and 
nicipal bonds.___ 2,958,336 2,369,731 doubtful ace’ts.. -—------ 84,185 
Cash for red. notes_ 2,612 2,612] Res. for red, of 
Bank & tr. co. stks. 64,934 short term notes, 
Accts. & notes rec.. 1,326,717 1,427,148 «ec. : A 2,612 2,612 
Inventories (cost)... 6,571,974 7,849,967 | Other reserves___ -- 549,838 226,860 
Due from sub. cos. 65,822 344,954| Surplus paid in.__. 1,450,700 1,450,700 
Deferred assets - - - - 561,258 670,170) Earned surplus... 7,958,567 8,093,586 
Beal | eee 20,369,31222,641,816 gees... cnesane 20,362,31222,641,816 


x After depreciation of $2,620,015.—V. 135, p. 632. 


Beneficial Industrial Loan Corp.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings 
 ulaaaaal on a preceding page.—V. 134, p. 3464; V. 133, p. 3466, 
277. 





Bethlehem Steel Corp.—Suspends Dividends on the Pref. 
Stock.—The directors, on July 28, omitted the declaration 
ofthe regular quarterly div. due Oct. 1 on the 7% eu. pref. 
stock, par $100, it was announced after the close of business 
on Thursday of the current week. The last quarterly pay- 
ment of 1°4% was made on this issue on July 1 1932. 

Earnings.—Yor complete statement for 3 and 6 months ended June 30 
see ‘‘Earnings Department’’ on a preceding page.—V. 134, p. 3640. 


Financial Chronicle 


July 30 1932 


Blue Ridge Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘ Earnings De- 
partment” on a preceding page.—V. 135, p. 632. 


Bon Ami Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3985. 


Bond & Mortgage Guarantee Co.—Reduces (Quarterly 
Payment.— 


The directors on July 26 declared a quarterly dividend of 80 cents per 
share on the capital stock, par $20, payable Aug. 15 to holders of record 
Aug. 5. This compares with $1.25 per share paid each quarter from May 
15 1929 to and incl. May 14 1932. : 

The net earnings of the company for the first six months of 1932, after 
charging off all losses made on foreclosed real estate sold, were $1,910,000, 
as compared with $1,905,000 a year ago. Earnings for the first half of the 
current year were $660,000 in excess of the dividend requirements of 
$1,250,000. Of this e cess $550,000 was transferred to reserve for contin- 
gencies and $110,000 was added to surplus.—V. 134, p. 850. 


Boss Manufacturing Co.—VDecreases Dividend.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Aug. 15 to holders of record July 30. This compares 
with quarterly distributions of $1 per share made from Nov. 15 1930 to 
and incl. May 16 1932.—V. 134, p. 2526. 


Bovril, Ltd.—Jnterim Dividends.— 

This company, through its American depositary, declared an interim 
dividend for 1932 of 4% on the American receipts for deferred shares, 
less taxes and expenses of the depositary and an interim dividend of 
334% on the “American” receipts for 742% ordinary regular shares, 
both payable Sept. 8 to holders of record July 25. A year ago an 
interim payment of 5% was declared on_ the American depositary 
receipts for deferred shares, payable Sept. 5 1931.—V. 134, p. 2526. 


Briggs & Stratton Corp.—Larnings.— 

For income statement for three and six months ended June 30 
see “Earnings Department’ on a preceding page. 

Cash and marketable securities held as of June 30 1932 totaled 
$1,700,918 and total current assets amounted to $2,098,990 as com- 
pared with total current liabilities of $145,756.—V. 134, p. 3279. 


(J. G.) Brill Co.—Receives Large Order.— 

The company on July 23 announced receipt of an order for 40 
electric street cars and trolley buses, totaling about $600,000, from 
the Indianapolis Railways, Inc., of Indianapolis, Ind. 

Twenty-five of the cars are to be double-truck, center-exit trolleys. 
The remaining 15 are to be 40 passenger trolley buses, equipped with 
pneumatic tires, which do not require rails.—V. 135, p. 632. 


Brunswick Terminal & Railway Securities Co.—To 
Change Capitalization.— 


The stockholders will vote Aug. 15 on approving a proposed change in 
the authorized common stock from 300,000 shares of no par value to 1,000,- 
000 shares par value $5 per share, each 5 shares of present stock to be 
exchangeable for 1 new share. 

The stockholders in May last had approved a proposal to increase the 
authorized common stock to 600,000 no par shares, but legal action to 
make this effective was not completed.—V. 134, p. 3986. 

On Dec. 31 1931, 164,201 common shares were outstanding. 

The directors also are asking authorization to sell, without first offering 
to shareholders the right to subscribe therefor, all stock that shall not have 
been exchanged with present stockholders, or to acquire properties in 
exchange therefor. Stockholders of record July 30 may vote at the meeting. 

President George W. Steele, states the company now has an opportunity 
to acquire valuable properties at attractive prices, and the directors have 
considered several offers which, if accepted, will substantially improve the 
condition of the company. The present capital structure, Mr. Steele 
states, is inadequate to meet the requirements of the offers received, both 
as to the number of shares available and as to their marketability. The 
shares may be bought and sold at less expense by changing to $5 par, he said. 

The offers under consideration are for the acquisition of income producing 
properties which have shown earnings for the past 5 years or more, Mr. 
Steele stated, and the directors feel that now is the time to buy. He said it 
is the board’s policy to acquire only income producing properties, or such 
other properties as the company may be able to finance without further 
issuance of stock for their development. In urging stockholders to give 
approval to the plan, Mr. Steele said the company is fortunate at this time 
to be able to acquire additional income without cash expenditure, and that 
it is vital to the success of the company to make such acquisitions.—V. 134, 
p. 3986. 


Buckeye Steel Casting Co. Reduces Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, no par value, payable Aug. 1 to holders of record 
July 26. This compares with quarterly distributions of 50c. per share 
made from May 1 1931 to and incl. May 2 1932.—V. 132, p. 3154. 


Bucyrus-Erie Co.—FEarnings.— 

For income statement for 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page. 

This balance sheet as of June 30, 1932, 
$28,039,278 compared with $29,755,907 on June 30, 1931, and profit 
and loss surplus of $12,523,928 against $13,343,012. Current assets, 
including $2,379,515 cash and U. S. Government securities, amounted 
to $10,731,936, and current liabilities were $989,790, comparing with 
cash and U. . Treasury notes of $3,073,893, current assets of 
$12,511,775 and current liabilities of $1,887,334 on June 30, 1931.— 
V. 134, p. 2152. 


(E. G.) Budd Manufacturing Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department on a preceding page.—V. 134, p. 3827. 


Budd Wheel Co.—Earnings.— 


For income statement for 3 and 6 monchs ended June 30 see ‘‘Earnings 
Department on a preceding page.—V. 134, p. 4497. 


Bullock Fund, Ltd.—Jncreases Bond Holdings.— 


The stockholders will receive a report of portfolio changes when a quar- 

terly dividend of 20c. per share is payable on Aug. 1. The report shows 
that between April 20 1932 and July 19 1932 the holdings of bonds in- 
creased from 13.50% of the total portfolio value, to 32.14%. On the 
latter date 32 separate bond issues were held in the fund, an increase of 
15 during the three-months period. Common stock holdings, representing 
53 industrials, utilities, rails, banks, and insurance companies, amounted 
to 49.17% of the funds portfolio on July 19, as compared with 49.68% on 
April 20. Preferred stock holdings decreased from 10.92% to 5.73% and 
cash on hand from 25.90% to 12.96% during the quarter. 
_ The Aug. 1 1932 dividend of 20c. per share is the same amount as the 
initial dividend payment May 1. Although 40c. per share has been paid 
out in dividends during the first half year’s operations, actual earnings 
after expenses, amounted to 43.9c. per share.—V. 135, p. 633. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 
For income statement for 3 and 6 months ended June 30 1931 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3641. 


Canada Dry Ginger Ale, Ine.—Eurnings.— 

For income statement for 3 and 9 months ended June 30 see 
“Earnings Department’ on a preceding page. 

P. D. Saylor, President, says in part: 

“The present upward trend of sales indicates that it will not be 
a too difficult task to end the present quarter, and hence the fiscal 
year, with our current dividend fully earned. 

Cash Position.—Our financial position continues at a strong level. 


shows total assets of 


a EE ee eee $4,576,774 
re SO Se eae a 842,740 
Net current assets (working capital) ...........-...-. ennnnd $3,734,034 
Ratio-current assets to current liabilities___._._c._c-__..__-___ 5.43 tol 
oS OS ae SS Se a Ses $2,877,180 
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“New plant in Los Angeles (built to supply goods to California, Wash- 
ington, Oregon, Idaho, New Mexico, rizona, Utah, and Nevada) 
started bottling on July 7. On July 1 we announced to the consumers 
throughout the Los Angeles plant area a reduction in price, and in 
the State of California also changed our method of doing business 
to the ‘return bottle’ basis. 

“Already there has been a definitely favorable poem to both 
these changes from the trade and the consumer.’’—V. 134, p. 4665. 


Canadian Investors Corp., Ltd.—Smailer Dividend.— 
A quarterly dividend of 10 cents per share has been declared on 
the common stock, no par value, payable Aug. 2 to holders of record 
July 15. From Nov. 2 1931 to and incl. May 2 1932 quarterly pay- 
ments of 15 cents per share were made on this issue.—V. 133, p. 3261. 


(A. M.) Castle & Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3641. 


Centerdale (R. I.) Worsted Mills.— 70 Liquidate.— 

At a special meeting last week new officers and directors were 
elected. William H. Lister continues as President, but C. A. Post 
of Providence becomes Treasurer and Clerk succeeding J. J. Lister. 
New directors include William E. Jones of Hallowell, Jones & Donald; 
Joseph A. Draper of Draper & Co.; Karl E. Bacon cf Winslow & Co., 
these three representing Boston wool firms, and Harry Baldwin of 
Providence. For the most part the new board represents the leading 
creditors of the company. / 

Frank Quittner, formerly cf the Fleischer Yarn Co. of Philadelphia 
was appointed manager of the plant following the meeting. It was 
stated that spinning activity at the plant will go on with the present 
stock and that the new management will carry out an orderly liquida- 
ion of assets at the full market prices. It is believed that creditors 
of the company will receive 100 cents on the dollar.—(American 
Wool and Cotton Reporter.) 


Central Funding Corp.—Erchange Offer Urged.— 

Kalman & Co., St. Paul, Minn., in a letter to holders of real estate 
mortgage bonds guaranteed by the National Surety Co. state: 

You have noted recent newspaper advertisements announcing an 
offer being made to the holders of bonds which bear the guarantee of 
the National Surety Co., or where the underlying collateral is so guar- 
anteed, of the following companies: 
American Home Mortgage Co. 
Amortization Mortgage Co. 
Empire Bond & Mortgage Co. 
Federal Home Investing Co. 
Fidelity Mortgage Co. 

Franklin Mortgage Co. 

Guaranty Title & Trust Corp. 
Home Bond & Mortgage Co. 
Investment Securities Co. of Tex. 
Investors Mortgage Co. 

We strongly recommend that those of our customers who hold any 
of these obligations maturing up to Dec. 31 1938, make the proposed 
exchange into bonds of the Central Funding Corp. for the following 
reasons: 

(1.) We feel that the proposition being put up to bondholders is 
very fair in every respect. If creditors, generally, insist on prompt 
payment of principal, as well as interest, in our opinion the present 
economic crisis will become much worse. The conditions existing 
throughout the country, particularly with regard to real estate and 
real estate investments, are such that in our opinion there is grave 
doubt if the mortgages securing these certificates can be made liquid 
in time to meet these maturities. Due to the inability of borrowers 
to obtain new loans at this time, it has been found necessary to grant 
them extensions to avoid foreclosures and consequent dispossession of 
owners. The forced liquidation of the collateral referred to would 
throw considerably more real estate on an already distressed market. 

(2.) We feel that the holder making the exchange is putting him- 
self in a position which should insure the payment in fuil of his new 
certificates at maturity and should provide a materially better market 
for his security during the interim. 

(3.) We feel that the cash consideration at the rate of $15 per 
$1,000 on the three-year exchange and $25 per $1,000 on the five-year 
anaes is a very fair recompense to the holder for making the ex- 
change. 

(4.) The Central Funding Corp. must always maintain a definite 
ratio between capital and surplus and its aggregate outstanding in- 
debtedness. 

(5.) The holder making the exchange receives a certificate which 
bears the unconditional guaranty of the National Surety Co. of pay- 
ment of both principal and interest with no period of grace. 

(6.) The holder making the exchange, in addition to the above 
various considerations, will have any past due interest paid at the 
time the exchange is made.—V. 135, p. 301. 


(A. W.) Chase Co., Ltd.—$1 Preferred Dividend.— 

The directors recently declared a dividend of $1 per share on the out- 
standing 6% pref. stock, par $100, payable Aug. 10 to holders of record 
July 31. A similar payment was made on May 10 last. Previously the 
company made regular quarterly distributions of $1.50 per share on this 
issue.—V. 134, p. 3461. 


Chicago Yellow Cab Co., Inc.—New President. 

Arthur W. Moore has resigned as President of the company and has 
been succeeded by Thomas B. Hogan, who also was appointed General 
Manager. 

Joseph J. White and Rudolph Bieze (Treasurer) have been elected direc- 
tors, succeding Mr. Moore and M. Marwick. 


Earn ings.- - 

For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—-V. 134, p. 4161. 

Childs Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 3280 


Meline Mortgage Co. 

Mortgage Bond & Trust Co. 
Mortgage Guar. Co. of America 
Mortgage Sec. Corp. of America 
National Reserve Corp. 

Southern Securities Corp. 

Title and Investment Co. of Md. 
Union Mortgage Investment Co. 
Union Mortgage Co. 








Chrysler Corporation.—Financial Statement.— 


Walter P. Chrysler, Pres. and Chairman in his remarks to stock- 
holders covering operations during the first half of this year says: 
The report shows that although general business conditions were 
currently worse than during any previous six months in the corpora- 
tion’s history, the corporation earned a net profit in the second quarter 
sufficient to cover the dividend paid in that quarter and ended the 
period in an unusually strong financial condition with the highest 
ratio of current assets to current liabilities it has ever attained. 
Sales to distributors and dealers of passenger and commercial cars 
and other products of the corporation during this period totaled 
142,624 units to the value of $90,098,746, as compared with sales of 
140,439 units to the value of $100,176,510 in the first half of 1931. 
Retail sales to the public were also greater in unit volume this year 
than in the first six months of 1931, and the corporation's percentage 
of all retail automobile sales according to latest available ures was 
more than twice what it was in the eeerespending period of last year. 
Net profit for the second quarter of the year, after provisions for all 
interest, taxes and depreciation charges, amounted to $1,186,053. This 
was equivalent to 27c per share. Net profit in this quarter, however, 
was not sufficient to offset the operating results of the first quarter 
so that the net result for the first half of the year was a loss o 
$880,432 after all charges including interest, taxes and depreciation. 
In keeping with the corporation’s past policy, all current expenses 
incident to the creation and introduction of the new and finer Float- 
ing Power Plymouth models announced on April 2, were charged apelnet 
current operations. Dividends amounting to $2,202,204 were paid out 
during the first six months, leaving a surplus as of June 30 amounting 
to $39,934,560, as compared with $43,017,196 at the beginning of the 
ear. 
’ The balance sheet as of June 30, 1932, reflecting as it does the 
cumulative underlying strength resulting from the corporation’s con- 
servative financial policies, also indicates that the company’s current 
position is relatively stronger than it ever was before. et current 


assets on June 30 were $65,634,112, as compared with $63,300,233 on 
March 31, and $64,992,414 on Dec. 31, 1931. 


Cash on hand and on 
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deposit amounting to $32,671,796 and marketable securities (short 
term U. S. Government securities and other prime short term securi- 
ties) amounting to $21,089,341, represent an increase in these two 
items of $7,550,347 as compared with March 31, 1932, and $3,528,302. 
as compared with Dec. 31, 1931. These two items constitute 70% o 
the corporation’s total current assets of $76,455,874. Total current 
liabilities amounted to $10,821,762, and the ratio of total current assets 
to total current liabilities was 7.06 to 1—as against the best previous 
ratio of 6.74 to 1 on Dec. 31, 1931. Net current assets increased 
$2,333,879 during the second quarter, notwithstanding a reduction of 
$1,026,000 in funded debt and the payment of a dividend amounting 
to $1,101,101. During the entire six months period, net current assets 
increased $641,698, notwithstanding an aggregate reduction of $1,190, 
500 in funded debt and the payment of dividends aggregating $2,202,- 
204. Inventories were reduced $5,917,348 as compared with March 
31, 1932, and $2,881,204 as compared with Dec. 31, 1931. Depreciation 
and amortization in the amount of $6,301,603 were charged to production 
during the year to date, and net permanent assets decreased 
$3,851,4356.64. : 

The financial results of the first half of this year, taking into 
account the depressed state of business generally, the impaired pur- 
chasing power of the public due to unemployment and part time 
work, and the buying hesitancy of so many people, afford further 
evidence of the soundness of the corporation’s more aggressive 
activities in the lower priced automobile markets. Essentially this 
policy is to provide automobiles of the highest quality at prices 
in line with prevailing economic conditions, and to market them with 
intensive sale and advertising campaigns in the belief that both the 
dealers and the public will recognize their unusual value and buy 
accordingly. This policy undertaken a year ago with the introduc- 
tion of the first Floating Power Plymouth, was extended six months 
later in the development of DeSoto as the smartest low priced six, 
and again early this spring in the introduction of the New and 
Finer Plymouth models following the earlier introduction this year 
of new Floating Power Chrysler and Dodge models. Thus while the 
Chrysler and Dodge models in the more difficult medium and higher 
priced markets have been able through energetic and intelligent 
sales efforts and with the advantage of Floating Power Engine 
Mountings to retain their relative positions in the industry, the two 
lower priced models have enabled the corporation as a whole not 
only to exceed this year its sales of the first six months of last 
year, but also to obtain a much larger percentage of the total auto- 
mobile business. 

During the first six months of this year, retail sales of all makes 
of automobiles—according to registrations for 48 states for Janu- 
ary to May, inclusive, and 23 states for June—were 54.6% of retail 
sales in the corresponding period of 1931. On the other hand, re- 
tail sales of Chrysler bulit cars in the first six months of this year 
were 111.9% of what they were during the first six months of 
1931. Moreover, the corporation increased its percentage of the 
total automobile business from 8.7% in the first six months of last 
year to 17.7% in the first six months of this year, reflecting in part 
the success of Chrysler Corp’s. unique contribution to automotive 
development and patent floating power engine mounting with which 
all Chrysler built cars are now exclusively equipped. Chrysler Oem. 
was the only automobile manufacturer in the industry which solid 
at retail a larger number of automobiles this year than it did last 
year. In the total number of units sold at retail, Chrysler Corp. 
occupied second place in the industry in the first six months of 
1932. In the export field, the corporation increased each month this 
year its percentage of the total export business of the National 
Automobile Chamber of Commerce, as compared with the correspond- 
ing months of last year and in May took first place in exports with 
43.3% of the total export shipments of the members of the National 
Automobile Chamber of Commerce. 

In the face of existing conditions, it has, of course, taken most 
unusual effort, esprit de corps and determination on the part of the 
entire organization to attain the sales and financial results recorded 
in this report. This is the aggressive spirt in which the manage- 
ment of the corporation, its engineering, production and sales divi- 
sions look forward to the future. The second quarter of the year 
in the automobile industry is ordinarily the best quarter financially. 
It is impossible to say with any degree of assurance what business will 
be in the next six months. Indications of expected betterment in either 
the automobile industry or business at large are as yet obscure. It is 
evident, however, from the financial statements and from the public’s 
growing recognition of the high quality of Chrysler-built cars in 
every price class, that whatever conditions may confront this indus- 
try, Chrysler Corp. is prepared to meet them. 

Earnings. For income statement for six months ended June 30, see 
**Chronicle’’ July 23, p. 621. 

Comparative Surplus Account June 30. 


1932. 1931. 1930. 1929. 
Balance Jan. 1___------$43,017,196 $45,960,501 $56,791,614 $48,225,210 


Net profit from oper. for e 
6 mos. ended June 30_ loss 880,432 2,252,036 3,408,857. 18,095,239 
Total surplus--------$42,136,764 $48,212,537 $60,200,471 $66,320,450 

Divs. paid & declared— 


ee OS aa 1,101.102 1,103,681 3,323,6/4 3,308,993 
2d quarter. --------- 1,101,101 _ 1,103,732 _ 3,328,835 _ 3,338,993 
Surplus June 30__-- --$39,934,560 $46,005,124 $53,547,962 $59,672,465 
Consolidated Balance Sheet June 30. 
1932. 1931. | 1932. 1931. 
Assels— $ s Liabilities— g $ 
CN cee aa 32,671,796 43,666,685) Accts. payable. 8,911,007 12,565,512 
Marketable secs. 21,089,341 11,590,412, Accr. int., taxes, 
Car shipments insurance,&¢ 797 253 879,599 
against B-L Distributors’ «& 
drafts, &ec__._. 1,241,636 5,970,362 dealers’ depos. 938,275 971,605 
Notes receivable 519,414 1,311,477 | Provision for in- 
Accts.receivable b1,710,598 2,277,937 come taxes__- 175,226 401,085 
Inventories___. 19,223,089 22,762,213 6% gold oe of 
Sink. fund cash . 55 663 Dodge Bros., : 
Real estate not | JIne______... 43,221,000 46,633,000 
usedinoper_. 4,342,888 4,352,336) Reservesforcon 
Investm’ts, land | tingencies, &c 6,642,026 10,428,745 
contracts and | Capital stock _.d72,990,536 73,255,373 
miscell. accts. 1,707,569 1,992,853 | Approp. surplus 
Chrysler Man- | acct.ofrepur. ; 
pte trust 3,633,223 3,077,500 | of cap. stock. 3,470,268 3,205,432 
Land. buildings, | Unapprop. surp. 36,464,292 42,799,692 
mach.,equip., : | 
dies, &c__--- 61,661,891 68,263,447 
Good-will_----- 25,000,000 25,000,000 
Prepaid insur., a 
taxes, &c.--. 808 ,384 874,156 
Total.-----. 173,609,885 191,140,042! Total_._.--. 173,609,885 191,140,042 


é vance of $125,926. b Less allowance of $39,584. c After 
eee allow eee.T13 476. d Represented by 4,384,392 no par shares, 
—V. 135, p. 633. 

Cluett, Peabody & Co., Inc.—Farnings.— 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page. 
Consolidated Balance Sheet June 30 
1932. 1931. 
Assets— $ $ 
xPlant land, build 
2,934,349 
1 


1932. 1931. 
Liabilities — 5.) s 
Preferred stock... 3,561,000 3,994,200 
3,110,294 Common stock..-y 3,695,617 9,743,460 


ing, &c.------ 
- 6,000,000 Acets. pay. & accr. 


Good-will pats, &c_ 





U.8. govern. Sec. 1,250,594 —__--. liability 207 ,335 224,891 
Cash. ----- _... 2,846,935 3,029,920/Tax reserve -- - - 44,632 104,979 
Accounts receiv... 1,485,846 2,539,564/Pref. divs. payable - 62,318 69,881 
Miscell. investm't.. 237,443 654,644/Surplus - - - - - - --- 2,783,768 5,028,874 
Inventories - - - . 2,399,472 3,645,048 
Deferred charges... 200,030 185,815 : 
OO Des Eso 11,354,672 19,166,285} Total_._.------ 11,354,672 19,186,285 
x After depreciation. y Represented by 192,391 no-par shares. — V. 135° 
p. 302. 
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Colorado Fuel & Iron Co.—Charter Perpetuated.— 

At a special meeting of the stockholders held on June 28 1932, there was 
passed a resolution to renew the companys charter in perpetuity. The 
necessary additional lega] steps having been taken, the company has now 
a perpetual charter under the laws of the State of Colorado. 


Earnings .— 
For rte el statement for 3 and 6 months ended June 30 see 
“Barnings Department” on a preceding page.—V. 134, p. 4162. 


Commonwealth Building Co., San Diego, Calif.— 


Bonds Assumed .— 
See Radio-Keith-Orpheum Corp., below.—vV. 124, p. 928. 


Congoleum-Nairn Co., Inc.—Balance Sheet June 30.— 





1932. 1931. | 1932. 1931. 

Assels— 3 3 | Ltabuities— $ $ 
Land, bidgs. & [st pf.7% cum.stk. 1,107,700 1,338,100 

equip. ___--- -al2,690,348 12,990,382 | Common stock- -b11,650,620 11,650,620 
ee 3,185,403 3,905,490 | Accts. payable & 
Notes & accts. rec. 1,843,871 3,044,523 accrued chgs._.. 392,526 348,742 
Inventories- ---- - 4,662,877 4,693,508 | Funded debt.---. 1,036,200 1,186,200 
Sundry debtors... 189,827 184,651 | Federal taxes_._... 159,596 219,066 
U.S. Govt.& mun. >. eee 1,029,820 958,629 

securities_-..-.- 6,542,620 6,328,423 | Surp.(merged cos): 
Treasury stock... 1,462,649 559,272 | Created by value 
Investments ..._. 742,783 742,787 | of good-will and 
Constr.in progress 340,032 16,629 | trade-marks__.-. 1,000,000 1,000,000 
Good-will & trade | Approp’d surp.... 423,300 373,300 
fe marks___-_-_--- 1,000,864 1,000,864 | Earned surplus__ 16,001,449 16,424,022 
Deferred debits - -- 140,232 32,148 | 

— ——_____ — | 
Ts cawnaw a 32,801,511 33,498,678 | Total__-_-..-..32,801,511 33,498,678 


a Real estate, buildings, machinery and equipment, automobiles and 
auto trucks, furniture and fixtures, less reserve for depreciation. b 1,390,- 
) shares of no par value.—V. 135, p. 633. 


Congress Cigar Co.—Lurnings.— 
For income statemenc for 3 and 6 months ended June 30 see *‘Earnings 
Department” on a preceding page.—V. 134, p. 3642 


Conley Tank Car Co.—Sub. Acquires Tank Cars. 

The Pennsylvania-Conley Tank Car Co., a subsidiary, has arranged 
to take over the entire tank car fleet (about 1,500 cars) of the 
Indian Refining Co. 

The Pennsylivania-Conley company is entering into a long-term 
lease agreement with the Texas Co., which has a controlling interest 
in the Indian Refining Co. to furnish all of the tank cars at present 
required for use by the Indian company. This is in addition to 
other leases under which the Texas Co. is operating many other 
tank cars of the Pennsylvania-Conley fleet.—V. 132, p. 2591. 


Consolidated Cigar Corp.—Reduction in Capital.— 

The stockholders will vote Aug. 15 on approving a proposal to decrease 
the capital represented by outstanding common stock to $2,500,000 from 
$11,855,684.—-V. 135, p. 633. 


Consolidated Film Industries, Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see 
“Earnings Department” on a preceding page.—V. 134, p. 4499. 


Consolidated Machine Tool Corp. of America.—Bond- 
holders’ Committee Asks Deposits.— 


The committee for the holders of the Ist mtge. 20-year 7% sinking fund 
gold bonds announces that it is of the opinion that the assets and prospects 
of the company are such as to, justify the belief that, with the co-operation 
of the bondholders, a plan can be worked out by the committee which may 
result in saving substantially all, or at least the greater part, of the bond- 
holders investment. 

A to July 27 $1,138,000 (constituting a majority of the $2,231,800 
bonds) have already been deposited by more than 500 bondholders. A few 
bondholders haye advised the committee that they are willing to co-operate 
with it but desire to withhold depositing their bonds until the commiitee 
has announced a plan. The committee has not as yet prepared a plan, as 
the form of plan and the extent and method of securing protection for the 
bondholders will depend largely upon the amount of bonds deposited. If 

ractically all bonds are deposited there is not much doubt that a satis- 
actory plan can be promptly worked out. 

Depositaries are: Old Colony Trust Co., Boston, and State-Planters 
Bank & Trust Co., Richmond, Va. 

Committee: Benedict J. Baker, Chairman (B. J. Baker & Co., Inc.), 
Boston; William ?. Fairman (Fairman & Co.,) Philadelphia; Clarence E. 
Perkins (B. J. Baker & Co., Inc.), Boston; Warren A. Tyson (Warren A. 
Tyson & Co.), Philadelphia; J. Harvie Wilkinson, Jr. (State-Planters Bank 
& Trust Co.), Richmond, Va. Clarence E. Perkins, Sec., 209 Washington 
St., Boston. John W. McAnarney, Counsel, 209 Washington St., Boston. 

In a recent circular letter to the bondholders the committee stated: 

Interest amounting to $78,113, due on June 1 1932 on the outstanding 
bonds was not paid. . 

The authori_ed and originally issued bonds of the company, amounting 
to $3,600,000, have been reduced to $2,231,800 (a decrease of $1,368,200) 
— the proceeds of the sale of property and the operation of the sinking 

‘und. 

From figures submitted from time to time by the company and informa- 
tion furnished by the president, the following statement as to the company’s 
aot in recent years and its prospect in the immediate future has been 
prepa : 


Profits Before Proifts After 
Int. & Int. & 


nt, 
Sales. Depreciation. Interest. Depreciation. Depreciat’n. 
J ae $3,190,030 $532,285 $237 .799 $268, 59 ’ 
I 2,611,237 279,620 200,877 209,879 x131,136 
. eae 2,977 394 487 ,632 186,958 225,360 75,314 
/ laa 3,317,448 519,878 175,218 193,849 150,811 
)! es 2,122,619 145,755 166,433 193,425 x214,103 
| re 1,009,789 15,326 156,594 93,300 x234,568 


x Loss. : 

A total for six years of $1,980,496 profit before interest and depreciation, 
or an average of $330,082 per year. 

Figures for January, ytiy | and March 1932 show a loss, after interest 
aod depreciation, of $102,455.81. 


Working Capital As of March 31 1932.* 


eee eee ee 50,6 
TT a yi am lla aR hl lee ie a, $30° iB 
Inventory and work in process________.______...__._______- 703,929 
SS LTE ETT TAO LE OA Py ” 63,543 
Notes payable to banks____________ ee EE A ea $00 :000 
BO a RR RA Te NRT SOR 29,850 
er 64,260 
Total current liabilities._.._______...................... ~~ $254,110 
Tee =, ITC hie A. ARE HE B= Seams 53,980 


Net current assets $555,452 

* Not including $96,000 company bonds in the company’s treasury. 

The larger part of the net current assets is represented by inventory 
which cannot be converted into cash at any reasonable figure except by 
absorbing it in operations extending over a considerable period of time, 
and the liquid position of the company is not sufficiently favorable to 
permit it to continue to meet its present fixed charges. 

The business of the company has been steadily declining during the 
Past two years of depression which has so seriously affected industry, and 
its unfilled orders are at a low point, so that notswithtanding salaries, 
wages and other operating expenses have been steadily reduced and cut to 
the limit, unless there is a considerable improvement in its business the 
Sompeny will, if compelled to meet the requirements of its present bonded 
indebtedness, have a loss for 1932 greater than that of 1931. 

The company has just closed an order of considerable size and to obtain 
working capital to carry out the contract the company has arranged for 
$100,000 additional bank loans. This will make a total of $200,000 owed 


0 the ba 1k in addition to a co itingent liability of $59.991 for trade accept- 
nces discounted. As security for this indebtedness the company is pledg- 
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ing as collateral, trade acceptances to the amount of about $90,000 to be 
paid to the company under the contract, certain machines now carried in 
inventory and $96, par value of the company’s bonds held in the treasury. 

To reduce operating and overhead expenses the plants formerly operated 
by the company in Philadelphia, Cleveland and Erie have been sold. _ The 
plant at Wilmington, Del., is not being operated and the company is en- 
deavoring to sell the same. ‘ : 

The plant at Rochester, N. Y., which is of modern construction, has 
had additions and improvements made to it totaling $873,977, and is in 
excellent condition. This plant, in addition to its former capacity, now 
has facilities for taking care of the business formerly handled by the other 
plants, and if operating under anyching approaching normal conditions 
it should be worth much more than the face value of the present amount of 

anding bonds. ‘ 
onthe bankers believe that the company has substantial assets and that 
it is probable that all or substantially all of the investment of the bond- 
holders may be reali_ed through united and concerted action.—V. 134, 
p. 4666.. 4329. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Ore receipts at the company’s Trail smelter for the second seven- 
day period of July and for year to July 14 follow, in tons, with com- 





Period Ended July 14— 1932—Week—1931 1932—Cal. Y¥r.—1931 
Company’s mines ____- 3,894 10,259 202,8 248,952 
Other mines ..._..._. 64 3 9,018 : 3,565 

Weel: nnccnacoces~ GA08 10,297 211,849 252,490 
_V. 135, p, 471, 132. 


Consolidated Oil Corp.—Probahble Acau/sition. 
See Rio Grande Oil Co. of Del. below.—V. 135, p. 633. 


Consolidated Rendering Co. —Susperds Diridends. 

The directors have voted to defer the quarterly dividend due Aug. 1 
on the 8° cum. pref. stock, par $100. The last regular quarterly distribu- 
tion of 2% was made on this issue on May 2 1932.—V. 122, p. 3458. 


Container Corp. of America.—-Earnings.— 

For income statement for 3 ne 6 months ended June 30, see 
“Earnings Department” on a preceding page. ‘ 

"Sanbent Ppa as of June 30, last, Ticleding $572,894 cash, 
amounted to $3,169,504 and current liabilities were $610,298. This 
compares with cash of $509,468, current assets of $3,993,042 and 
current liabilities of $803,457 on June 30, 1931.—V. 135, p. 303. 


~ Continental Oil Co. (Del.).—Earnings.— ae 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partme.it’’ on a preceding page.—V. 134, p. 3465. 
Corno Mills Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 











Assets— 1932. 1931. | IAabilities— 1932. 1931, 
WE. oan cue eeu $254,489 $341,615  Accts.payable and 
Time deposits---- 100,06 00,000 accrued exp..__. $34,637 $47,360 
a. 8. COM... .2-s. | ee | Prov’s for taxers. - 32,332 63,140 
Dom. of Can.bds_ S66 secac~ Res. for Federal in 
Invest. Corno Mills come taxes on 
5 | eee i aa profits from Jan. 
Accts.receivable_. 117,612 194,345 1 to June 30- _-- 6,811 20,801 
Real estate notes Special reserve.. - - 3,558 5,048 
receivable. _ - -- 18,925 15,000 | Capital stock__..x 1,625,000 1,625,000 
Inventories___-_- 363,526 467,678 | Surplus. -.-------- 688,412 770,960 
Prepd. expenses _ - 66,472 74,211 
Due fromempl’es.. 34,900 17,354 
Investments_ _ ___ 1,495 3,934 
Land, bldg., mach. 
equipment, &¢c.. 1,288,294 1,318,673 
TOG. cw cncud $2,390,751 $2,532,810 | Total_..-----.-- $2,390,751 $2,532,810 


x Represented by 100,000 no par shares.—V . 135, p. 633. 


Crosley Radio Corp.—Earnings.— 

For income statement for 3 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. ' 

Current assets as of June 30 1932, amounted to $2,330,116, including 
$1,365,211 cash and Government securities, while current liabilities were 
$249,519. On June 30 1931, current assets were $2,205,439, cash and 
Cover qgnene securities $872,785 and current liabilities $200,825.—V. 134, 
p. 4162. 


Crosse & Blackwell Co.— Transfer Agent.— 

The Chase National Bank of the City of New York has been appointed 
transfer agent of 1st preferred, 2nd preferred and common stock.—V. 
134, p. 4500. 

Crown Willamette Paper Co. (& Subs.).—LHarnings.— 

{Including Pacific Mills, Ltd., a Canadian Company' 








Year Ended April 30— 1932. 1931. 1930 
Onerating Oe... og oc cccmweuescce *$6,999,225 $6,754,282 ,548,951 
(ip AE a EE ARES SEE SRE 2,728,700 2,629,450 2,572,220 
1 ie EEE EERE EIS EE TR AT 357,77 548,350 686,771 
OS Reece SEE ORIN TOR 1,280,423 1,325,539 1,368,417 
U.S. and Canadian income taxes -_-_ -_- 357,130 304,622 364,137 
Minority interest. .-.........-_---- 41,269 52,690 74,329 

ES SFE OEE ED $2,233,926 $1,893,631 $3,483,077 
Preferred dividends. ........-.---- i J ¢ ,646, 
Gre SEN, Cenc ecenaceo  eeucces © Sateen J x 

a ees $1,433,926 $247,631 $837,077 
Earnings per share on combined $7 

lst pref. and $6 2d pref. stocks - __ $9.27 $7.85 $14.45 


“ *Includes $182,643 profit on companies’ own bonds purchased for redemp- 
on, 
Consolidated Balance Sheet April 30. 





1932. 1931. 1932. 1931. 
Assets— Liahtitttes— $ 
xTimberlands, &c._28,945,425 29,424,686/Cap. stk. & surp.z_43,891,537 42,541,637 
Bldgs. & equip- . _y27,354,599 30,187,175|Bond & mtz. debt. .20,689,000 21,775,500 
Investments - _ _ -- 101,778 56,417| Accounts payable... 1,358,772 1,571,900 
Cash..... oe a 1,948,367 1,253,072|Notes payabie-_--- 428,000 2,700,000 
Notes & accts. rec.. 3,644,301 3,804,840/Bond interest ___-_-_ 399,649 421,308 
Inventories. _ _ - - -- 5,067,748 6,819,234| Accrued taxes. -__- 379,493 750,075 
Deferred charges _ _ 334,773 386,112)Prov. for U. 8S. & 
Can. taxes. _---- 250,540 etal 
Timber notes pay... =-_ _-_ ---- 612,000 
Min. stkhidrs. int. 
in Pac. Mills, Ltd octent BES 
(0 een 67,396,991 71,931,536; Total____--__-- 67 ,396 991 71,931,536 





x After depletion and amortization. y After depreciation of $16,356,446. 
z Represented by 200,000 shares of $7 no par first preferred; 41,000 shares 
Oo Tse par 2d pref. and 1,000,000 of no par shares common stock.—V. 134, 
». 3987. 


Cutler-Hammer Inc.—Earnings.— 
For income statement for 6 months ended June 30. see 
ings Department’’ on a preceding page.—V. 134, p. 4163. 


Deere & Co.—10c. Preferred Dividend.—The directors 
on July 27 declared a dividend of 10c. per share on the 
7% eum. pref. stock, par $20, payable Sept. 1 to holders 
of record Aug. 15. A similar payment was made on June 1 
last. This also compares with regular quarterly distributions 
of 35e. per share previously made on this issue.—V. 134, 
p. 3281. 


‘“Earn- 
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Crown Zellerbach Corp.—Earnings.— 


Years Ended April 30— 1932. 1931. 1930. 
Gross profit - ind dik Ss innitecee ah ek al iy ts aos $9 687 .676 $9,587,188 $12 300 re 











Depreciation. ................... 3,847,716 3,706,857 3,649. 
_ | 2 eee 357,777 560,001 686,771 
po Pe eee eee 1,845,738 1,932,491 1,41 5,286 
U.S. and Canadian income taxes. -__- 403 ,272 388 ,682 620,509 
Interests of minority stockholders - - - 
Crown Willamette Paper Co...- 1,646,000 1,646,000 1,646,000 
Other companies. --....-.---- 44,675 57,686 74,329 
Balance transferred to surplus.. $1,512,499 $1,295,472 $4,374,317 
Previous earned surplus-_________-_- 2,817,603 3,638,997 3,510,829 
CO ar $4,330,102 $4,934,469 $7,885,146 
Preference dividends_._....____-_- 563 ,680 1,129,009 «1,512,963 
PC Staak i. i sminerinn 987 ,858 1,991 ,469 
Prov. to cover conversion of net cur- 
rent assets of Pac. Mills Ltd. to 
Uy BS. QGGee Veins. . 2. ones... Le: | see ae oe 
Prems. on pref.stk.red’d&tobered.- = ------  —_ ------ 79,785 
Res. for shrink. in valueofinvest .  ------ ~~ ------ 650,0 





Earned surplus April 30____-__-_ $3,576,211 $2,817,603 $3,650,929 
x Includes dividends of $125,983 declared in advance for May 1930. 


Consolidated Balance Sheet April 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities $ $ 
Ld., timberl'ds, Capital stock..c30,076,0 2 43,471,219 
leases, &c.--. 234,601,964 35,272,408 | Bonds_-_-_-_---- 29,494,500 31,559,500 
Bldgs., maeh. & | Cap.stksof subs. 26,592,914 25,884,210 
equip., &c._-.b44,718,342 49,215,607 | Notes payable. _ 500,000 5,545,000 
ES 2,331,820 2,331,701 | Accts. payable. 3,116,528 3,920,544 
Mktable sects - - - ee oe | Accr.Fed.&Can. 
Notes&accts.rec_ 6,222,399 7,440,180| income taxes_ 458,786 866,337 
Inventories...... 8,810,982 12,196,669 | Mtzs., notes&e. 
Investments... 6,053,092 10,306,669 | pay. (current) 278,463 210,387 
Deferred chzs - 1,136,447 1,420,560 | Long-term notes 
| &contr. pay.. 2,891,933 3,457,778 
| Spec. reserve... _------ 190,334 
| Surpius........ 11,176,151 3,058,486 
Total ____----104,585,333118,183,795 Es wc sae 104,585,333 118,183,79 


a After depletion and amortization. b After depreciation of $23,167,447 
c As follows 198,334 shares (no par) $6 series A preference stock (less 
7,603 shares in treasury), $15,347,142: 60,000 shares class B preference 
stock (less 130 shares in treasury), $5,388,300, and 1,991,680 shares com- 
mon stock (less 123,558 shares in treasury) $9,340,610—V. 135, p. 635. 


De Long Hook & Eye Co.—Larnings.— 
For income statement for 3 months ended June 30 see ‘‘Earniags Depart- 
ment’’ on a preceding page.—V. 135, p. 133. 


Deposited Bond Certificates, Convertible Debenture 
Series 1938.——/nitial Distribution.— 


The Allied General Corp., sponsors of Deposited Bond Certificates, an- 
nounce an initial distribution of 29.8 cents per share, payable Aug. l, 
1932, to holders of Deposited Bond Certificates, convertible debenture 
series 1938. The distribution includes the proceeds of the sale of 
International Match Corp. convertible 5% gold debentures 1941, which 
proceeds represent a proportion of 9.65% of such distribution. 

Announcement also was made that in accordance with the stated 
policy of Allied General Corp., the depositor corporation, holders 
of Deposited Bond Shares on Aug. 1, 1932, may reinvest the pro- 
ceeds of the semi-annual dsstribution on or before Aug. 31, 1932, in 
add tional shares to the full amount of such distribution at the 
current offering price less an allowance of 15 cents per bond share. 
No certificates are issued for less than five shares and the holder 
has the privilege of subscribing to an amount sufficient to bring 
the total number of shares subscribed for up to the next higher de- 
nomination that is deliverable.—V. 134, p. 512. 


Devoe & Raynolds Co.— Earnings .— 


For income statement for six months ended May 31 see ‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet May 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— & $ 
xReal estate bidgs., Ist pref stock___.. 1,381,400 1,509,400 
equip., &c____. 3,323,069 4,215,616 2nd pref stock .___ 894,000 935,500 
Investments _.___. 203,891 301,489 Ciass A common _y4,098,646 5,961,667 
ees es _ 668,212 555,625 z Class Bcom____ 1,333,333 1,333,333 
Federal and State Accounts payable. 324,599 490,972 
short, term obiig 446,306 498,110 Acerd.charges,&c. 304,260 273,998 
Notes receivable... 336,251 358,076 Surplus__..__.__._. 2,528,957 2,734,172 
Accounts receiv ___ 2,635,027 3,119,353 
Inventories _ _-- _- 2,823,031 3,517,129) 
Deferred charges_. 429,408 673,644 | 
Total ______-__10,865,195 13,239,042 eee 10,865,195 13,239,042 
x After depreciation. y Represented by 110,000 no-par shares. z Repre- 


sented by 40,000 no-par shares.—V. 134, p. 3987. 


Diamond Match Co.—1T'o Place Purchased Stock in Treas- 
ury— Declared Regular Dividends.— 

The directors have voted to place the 350,000 shares of the company’s 
stock purchased recently from four banks in the company’s treasury, it 
was announced on July 28. The total outstanding stock is 1,050,000 shares, 
including these 350,000 shares. 

The company also announced that the directors have voted the regular 
quarterly dividend of 25 cents per share on the common stock and the 
regular semi-annual dividend of 75 cents per share on the $25 par value 
pref. stock, both payable Sept. 1 to holders of record Aug. 15.—V. 134,p.4667 


Dominion Scottish Investments, Ltd.— Earnings.— 
Year Ended Year Ended Year Ended 


May 31 '32 May 31°31. May 31 '30. 
Dividends, interest & other income_ __ $167,919 $213,149 ‘. 





$217,882 
Rent,salaries ,office & general expenses 15,325 18,301 19,151 
IC CO See ee 6,737 11,250 11,250 
Interest, exchange, &c___________~- 530 2,614 10,638 
Trustees’ registrar's and auditor's fees 2,859 3,909 3,377 
MI 8 oo awe dace cence 11,025 12,494 11,784 

8 ek cal $131,443 $164,579 $161,682 
Preferred dividends. _____________ 141,788 149,812 137,874 

Balance, surplus.....-....-- . .ef $10,345 $14,767 $23 807 
Earns.per sh.on 60,000shs.com.stk. 

ee BES). 5 ole Se 3% 5 Nil $0.25 $.040 

Balance Sheet May 31. 

Assals— 1932. 1931. | Liabilities 1932. 1931. 
Investments - - - - - a$4 562,882 $4,459,134) Sundry creditors $22,530 $13,198 
Cash at bankers. ______ 8,621) Bank overdraft 27,385 2 e 
Call loams (Sec’d)-  =—s_ _____-_ 69 000 | * reference stock 2,985 000 2.985.000 
Sundry accounts Common stock 1,500 000 1,500 000 

receivabie______ 262 18| Revenue account - 28,229 38,57 

| re $4,563,144 $4.536.773' Total. .---$4,563,1 4 $4,536.773 


a Market value of investments as 

Halves Dividend.— 

The directors have declared a dividend of 42 of 1% on the 5% cum. 
red, preference stock, par $50, payable Aug. 1 to holders of record July 
20. A distribution of 1% was made on May 1 last as against regular 
quarterly payments of 1%% previously.—V. 134, p. 3104. 


at May 31 1932, 


$1,209,872. 


(S. R.) Dresser Mfg. Co.—LZarnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page 
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Balance Sheet June 30. 











Assets— 1932. 1931. Liabilites— 1932. 1931. 
oo ET Pe $1,000,248 $1,149,669 | Accounts payable 
Accts receivable-. 191,997 446,017 and accrued. - __ 42,322 119,72C 
Notes receivable & Accrued Federal & 

accrued int._.__ 6,250 15,709 local taxes _ - ~~ - 54,697 116,591 
Due from empl_-. 33,560 36,010 | Capital stock... y1,750,000 1,750,000 
Marketable secur_ 5,644 91,285 | Capital surplus... 449,443 ...... 
Inventories _ - ___ 555,523 693,524 | Earned surplus... 976,841 1,968,85{ 
Empl.stock subs... _____- 126,358 
Other invest’s. _ _ _ 90,800 32,3.8 
Land, buildings 

mach’y & equip.x1,316.045 1,339,756 
ae 1 1 
Deferred charzes. _ 73,075 24,463 

a $3,273,143 $3,955,170 (n= $3,273,143 $3,955,170 

x At cost less depreciation. y 100,000 shares of class A Pines 
cony.stock (no par): 100,000 shares of class B stock (no par) .—V. 135, p. 634. 


(E. I.) du Pont de Nemours & Co.—Bal. Sheet June 30.— 


1932. 1931. | 1932. 1931, 
Assets— $ $ Liabilities— $ $ 
Plant & props__ 245,939,915 247,426,323 | Bds.ofsub.co_.. 1,394,000 1,446,000 


Patents, good- | Deben. stock__--108,953,450 99,533,150 








will, &c____. 25,196,158 27,539,352 | Common stock _ 221,315,240 221,315,240 
Cash “ie Poe 22,229,076 19,947,656 | Ace’tspayable.. 5,587,190 6,558,929 
Notes and acc’ts | Divs. payableon 

receivable__-. 16,667,850 23,033,150 | _deben. stock. 1,634,301 1,492,995 
Marketable secs. | Res.forins.,pen- 

& call loans__ 28,863,718 45,615,890) sions, bad dts. 

Inventories____ 32,298,345 34,925,365| & contingen’s 24,359,869 25,102,004 

Inv.securities_a221,606,380 216,109,764 | Deferred liab. & 

Notes rec’le. for | credit items__ 2,230,577 2,098,854 
common stock | Reserve for de- 

sold toempl’s 7,887,441 8,404,854 | precia’n, &c_. 55,610,557 55,686,337 
Deferred debit | Surplus....__-. 180,813,407 210,581,434 

ee 1,209,708 812,587 

ae 601,898,591 623,814,943 eee 601,898,591 623,814,943 


a General Motors Corp. common stock—9,981,220 shares, carried at 
$16.90 per share (9,843,750 shares of which are represented by E. I. du 
Pont de Nemours & Co.'s interest in General Motors Securities Co.), 
$168,682,618 miscellaneous securities, $52,923 ,763.—V. 135, p. 634. 


Eaton Manufacturing Co.—Larnings.— 
For income statement for 6 months ended June 30, see ‘“‘Earn- 
ings Department’? on a preceding page.—V. 134, p. 4667, 2917. 


Electric Auto-Lite Co.—Harnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4330. 


Electric Ferries, Inc.— Accrued Preferred Dividend.— 

The directors have declared a dividend of $2 per share on the 8% cum. 
pref. stock, par $100, for the quarter ending Aug. 1 1932, payable Aug. 27 
to holders of record July 27 1932. This is the second distribution on 
this issue since Nov. 1 1927, a quarterly dividend of $2 per share hav- 
ing been paid on May 28 1932. 

Accumulated preferred dividends amounted to $34 per share on 
Feb. 1 1932.—V. 134, p. 2730. 


Electric Shareholdings Corp.—Preferred Div. Deferred. 


The directors have voted to defer action on the quarterly dividend due 
Sept. 1 on the $6 cum. conv. pref. stock (optional stock dividend series) . 
On June 1 last, a regular quarterly payment of 44-],000ths of a share of 
common stock, or at the holders’ option $1.50 in cash, was made on this 
issue. 

Treasurer L. E. Kilmarx, July 25, states: ‘‘Action at this time on the 
quarterly dividend on the pref. stock which would have been payable Sept. 1 
1932 is being deferred, owing to the drastic ceclire in the market price of 
securities as a consequence of which the value of its net assets, calculated 
on the basis of market prices or estimated fair vaiue as stated in the report 
to stockholders as of June 30 1932, was less than the capital of the corpora- 
tion represented by its outstanding pref. stock and common stock. 

‘‘Dividends on the pref. stock are cumulative, and any dividend deferred 
may be paid at such time as improved conditions justify.’’—V. 134, p. 3104. 


Elgin Sweeper Co.—Reduces Prior Pref. Dividend.— 

The directors recently declared a dividend of 25c. per share on the $2 
cum. and partic. conv. prior pref. stock, no par value, payable June 30 
1932 to holders of record June 20. No action was taken on the dividend 
due on June 30 on the 40c. cum. pref. stock, no par value. Previously, 
the company made regular quarterly payments of 50c. per share on the prior 
pref. and 10c. per share on the pref. stock.—V. 132, p. 4419. 


Eureka Vacuum Cleaner Co.—Kuarnings.— 

For income statement for six months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 

Company has practically disposed of its inventory and has liquidated 
its installment accounts down to only a fraction of the previous normal 
amount carried. The reserve now exceeds the balance of such accounts. 
With its inventory practically gone, orders on hand necessitate reopening 
of the Eureka factory which has been inactive for almost a year. Orders 
are going out for materials and operations will be built up generally with the 
aim of being in full production on or before Nov. 1. 

Discussing the change in company’s picture Fred Wardell, President, 
is quoted as saying: ‘‘About a year ago we completely reorganized our sales 
plan by going out of the retail business and selling distributors, public 
service companies and dealers. This permitted us to discontinue a great 
number of branches, and also to reduce a very large inventory which was 
required to supply our branches. Therefore, we closed our factory in July, 
1931 and during this past year we have practically disposed of all of our 
inventory without resorting to cut prices or distress merchandise sales. 

‘‘We are in a very strong position financially, having no debts, bonds or 
preferred stock, and we are well prepared to take advantage of the general 
improvement we are looking forward to. ; . 
ompany currently has cash on hand totaling $1,389,784.—-V. 134, D. 
2528. 


Ex-Cell-O Aircraft & Tool Corp.—FEarnings.— 
The income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
D t t’’ r ng page. 
Wes naveble wele ae wan | om $320,000 at the close of 1931 to $125,000 
on June 30 1932, while cash was increased to $102,596 from $71,133.— 
V. 135, p. 133. 


Federal Mining & Smelting Co.—Earnings.— 
For income statement for 3 months ended resty 30, see “Earnings 
Department’”’ on a preceding page.—V. 134, p.2917. 


Federated Department Stores, Inc.—Cancells Right to 
List 16,250 Shares of Stock.— 

The company has secured the nevmission of the New York Stock Exchange 
to cancel authorization to list 16,250 additional shares of capital stock, on 
account of the cancellation of certain employees’ subscription rights. 
In May 1931, the company was granted authorization to list 20,000 addi- 
tional shares, to be issued to certain executive employees of a subsidiary. 
There have been taken and paid for 3,750 shares and at the request of the 
employees an agreement has been executed discharging their rights to take 
the remaining 16,250 shares. After giving effect to the cancellation of 
authorization to lift the additional shares, outstanding capitalizztion 
consists of 907,038 shares.—-V. 134, p. 4330. 


Finance Co. of America at Baltimore.—/arnings.— 





For income statement for 6 months ended June 30, see “Earnings 
Department’”’ on a preceding page.—vV. 134, p. 2347. 

First National Stores, Inc.-— Ac /uistion.— 

The corporation has purchased the business, merchandise, stores, 


and goodwill of the Cloverdale Co., which operates 277 stores and 
markets in Maine, New Hampshire, Vermont and Massachusetts. 
The business of the Cloverdale Co. has been established for 28 


years and has been profitably serving a particular clientele. 
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First National Corporation does not assume any responsibility of 
the present Cambridge, Mass., warehouse which has served this chain, 
for all merchandise will be supplied in the future from the Somer- 
ville, Mass., base of the First National Stores, Inc. 

No stock enters into this transaction, for the purchase was made for 
cash and purchase money obligations, states President Charles H. 
Farnsworth.—V. 135, p. 635. 


Fitz Simons & Connell Dredge & Dock Co.—Smaller 
Dividend.— 


The directors have delcared a dividend of 25 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 20. 
This compares with quarterly dividends of 50 cents per share paid previously. 
—V. 135, p. 136. 


Flour Mills of America, Inc. (& Subs.). 


Income Account for Years Ended May 31. 





Earnings.— 

















1932. 1931. 

Earnings of the subsidiary companies - - - -.------- $671,918 $653 ,213 
Deprec & maint. of building, mach. & equip------ 154,160 236,236 

Net earnings of sub. cos. before prov. for Fed.tax $517,758 $416,978 
Interest (net) ---- 235,583 235,784 
RPEOVIEIN TOE DOUG CAR < cc ccwesescassesuncex 37,000 21,000 

BUG nt EOE FOGE so 6 cee ccbcccdexadoesses $245,176 $160,193 

Balance Sheet May 31. 
1932. 1931. 1932. 1931. 

Assets— 3 $ Liabilities— $ $ 
J RS err 623,642 2,177,096! Accounts payable. 133,119 75,986 
Drafts on hand and Accrued interest, 

in banks for col- insur. and taxes - 93,318 105,005 

OO eee 51,116 168,422 Reserve for Fed’l 
Marketable securs 1,877,411 205,540 income tax_.-.__ 37,000 21,000 
Notes receivable-_- 21,030 22,979 | Reserves......... 434,337 382,099 
Accts. receivable_- 185,382 271,233 Bonded debt... _-- 3,635,000 3,680,000 
Mutualinsur.deps ------ 31,893 $8 preferred stock -y2,500,000 2,500,000 
Inventories__...- 1,382,361 919,043 Commonstock and 
Fixed assets__---- 7,389,491 7,743,598| surplus... .....x4,803,359 4,859,203 
Other assets_....-. 105,700 83,487 

FOU sctnadinn 11,636,133 11,623,294 | See eee 11,636,133 11,623,294 


x Represented by 332,240 shares of no par value. y 25,000 shares of 
3. 


no par value.—V. 133, p. 96: 


Follansbee Brothers Co.-—Harnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earning 
Department”’ on a preceding page. 
he balance sheet reported as at June 30 1932 shows current assets 
of $2,950,478, as against current liabilities of $383,973, a ratio of 7.6 to 1 
Cash and U.S. Government bonds alone amounted to $1,029,179, or 2.6 
times the amount of current liabilities. —V. 134, p. 3466. 


Freeman Dairy Co., Flint, Mich.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly distribu- 
tion of 124 % was made on th's issue on April 1 1932.—V. 120, p. 2949. 


Freeport Texas Co.—(els New Lease 

The company has acquired a lease on a new sulphur property, 
with option to develop it. Prospecting operations are now in progress 
and drilling results on the dome have thus far been favorable. This 
is in line with efforts of the management to increase the sulphur 
reserves of the company. 

L. Norton, President, states: ‘‘Our commitment to purchase 
treasury stock of the Cuban-American Manganese Corp. has been 
completed, involving an expenditure of approximately $700,000, since 
the first of the year. These funds were paid out of the cash re- 
serves of the company and no outside financing was required. The 
plant in Cuba has been completed, production has commenced and 
our first cargo of manganese has been shipped.’’ 

“Despite the low level of industrial activity which has had its 
inevitable effect upon sales, conditions in the sulphur industry are 
on the whole satisfactory and the company continues in sound fi- 
nancial position. During first half of the year sulphur inventories 
and supplies decreased by $430,953.” 

For income statement for 6 months ended June 30, see ‘‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet June 30 





Earnin gs, &¢.— 











Assets 1932 1931 Liabilities 1932 1931 
eal estate, xCapital stock_ $7,323,022 $7,323,022 
bldgs., equip., Accts. pay 
a $8,552,907 $8,552,497 acerd. roy__.__ 2,548,537 2,529,177 

eS 1,034,670 2,087,829 Res. for taxes, 

Notes & accts. NE codaduuscaeon 350,687 993,982 
ES ices 892,964 796,682 Res. for depre- 

Inventories 6,160,253 6,073,560 ciation -__._._ 5,106,308 4,802,272 

Investments 2,270,492 1,167,911 Addit. res. for 

Def. assets____ 512,021 98,111 tax & conting a 

Surplus -__._._ 3,510,099 3,098,137 

ee $19,423,307 $18,746,590 TOUR ceed $19,423,307 $18,746,590 
x Represented by 729,844 (no par) shares. —V. 134, p. 2731. 


Fuller Brush Co.—Reduces Class A Dividend.— 
The directors have declared a querterty dividend of 10c. per share on 
the class A common stock, par $5, payable Aug. 1 to holders of record 


July 25. Previously, the company made quarterly payments of 20c. per 
share on this issue.—V. 134, p. 4502. . ° 


(Geo. A.) Fuller Co.——Karnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3988. 


Gannett Co., Inc.—Harnings.— 
. gq 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 3467. 


General Cigar Co., Inc.—Larnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 3988, 3282. 


General Electric Co., Ltd., of Great Britain.—Div.— 

The dividend of 8%, less tax, recently declared on the ordinary 
shares for the year ended March 31 1932 was equivalent to 20.4 cents 
on each American depositary receipt for ordinary stock. The latter 
amount was payable on July 28 to holders of record June 28. See 
also V. 134, p. 4668. 


General Foods Corp.—LEarnings.— 

For income statement for 3 and 6 months ended June 30 see 
“Earnings Department’? on a preceding page. 

Current assets as of June 30, last, were $36,620,197, and current 
liabilities were $6,564,483, leaving working capital of $30,055,714. 
This compares with current assets of $35,787,730, current liabilities 
of $5,405,543, and working capital of $30,382,187 on Dec. 31 1931. 
—vV. 135, p. 636. 

General Motors Corp.—Earnings Sir Months 1932.— 


Alfred P. Sloan Jr., President, announced July 22 the 
following: 

Net earnings for the quarter ended June 30 1932, including equities in the 
undivided profits or the losses of subsidiary and affiliated companies not 
consolidated, amounted to $5,326,377. This compares with earnings of 
$55,122 767 for the corresponding quarter a year ago. After deducting 

vidends of $2,344,208 on the preferred stock, there remains $2,982,169, 
being the amount earned on the common shares outstanding. This is 
seerecent to $0.07 per share on the common stock and compares with 
$1.22 per share earned in the second quarter of 1931. 

Net earnings for the six months ended June 30 1932 were $15,019,404 
or the equivalent, after the deduction of $4,688,415 for preferred dividends, 
of $10,330,989 or $0.24 per share on the common stock. This compares 
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with earnings of $84,122,176 for the corresponding six months of last 
year which, after the deduction of preferred dividends, amounted to $1.83 
per share earned on the common stock. oe 

Cash, United States Government and other marketable securities at 
June 30 1932 amounted to $215,897,767, compared with $205,029,119 
at Dec. 31 1931 and $245,856,668 at June 30 1931. Net working capital 
at June 30 1932 amounted to $259,632,638, compared with $273,915,923 
at Dec. 31 1931 and $328,651,750 at June 30 1931. ’ 

During the quarter ended June 30 1932, General Motors dealers in the 
United States delivered to consumers 202,060 cars, compared with 361,683 
cars in the corresponding quarter of 1931. Sales by General Motors Oper- 
ating Divisions to dealers in the United States during this period amounted 
to 175,447 cars, compared with 369,677 cars in the second quarter of 1931. 
The excess of deliveries to consumers over sales to dealers during the second 
quarter of 1932 therefore resulted in a decrease of 26,613 cars in dealers 
stocks in the United States. Total sales to dealers, including Canadian 
sales and overseas shipments, amounted to 197,659 cars compared with 
419,650 cars in the second quarter of 1931. p 

For the six months ended June 30 1932, General Motors dealers in the 
United States delivered to consumers 345,574 cars, compared with 593,564 
cars in the corresponding period of 1931. Sales by General Motors Operat- 
ing Divisions to dealers in the United States during this period amounted to 
341,751 cars, compared with 625,674 cars in the first six months of 1931. 
The decrease of 3,823 cars in dealers’ stocks during the first half of 1932 
compares with an increase of 32,110 cars during the comparable period of 
1931. Total sales to dealers, including Canadian sales and overseas ship- 
ments, amounted to 394,915 cars, compared with 724,197 .cars in the 
corresponding period of 1931. 

A more detailed statement including the balance sheet and income account 
will be issued to stockholders tn due course.—V. 135, Dp. 636. 


General Mills, Inc. (& Subs.).—Earnings.— 

Years End. May 31— 1932. 1931. 1930. 1929. 
On ree een 87,165,627 122,746,136 163,071,662 123,521,014 
Cost of sales, incl. manu- 


facturing, selling, ad- 
min. and other exp__- 81,796,523 116,894,989 154,813,740 117,160,098 


Net operating profit... $5,369,104 $5,851,147 $8.257 922 $6,360,916 














Miscellaneous income_-- 40,981 145,853 111,981 120,294 
Gross income-------- $5,710,085 $5,997,000 $8,369,903 $6,481,210 
Interest charges... _- 158,922 13,782 2,176,078 153,9 
Depreciation_-___-____- 988 ,031 963 ,050 919,765 594,3 
Res. for Fed. income tax 651,084 546,512 649 365 578,0 
Minority int. in subs__- 20,849 3,991 $o.000  wuaome 
Net income___._---- $3,891,200 $3,869,665 $4,609,101 $4,154,786 
Preferred dividends__.. 1,378,137 1,389,164 1,357 ,459 1,065,926 
Common dividends-_-__-_- 1,971,026 2,010,625 2,349,672 1,058 ,060 
PERO Jee eee $542 ,037 $469,876 $901,970 $2,030,800 


The net income of $3,891,200 is equivalent to $3.93 a share on 639,525 
(no par) shares common stock as compared with $3.71 per share in 1931. 
Surplus Account May 31, 1932. Earned surplus forward, $3,061,417; 
discount on pref. stock repurchased, &c (net), $369,562, balance for year 
1932 (after dividends), $542,037, earned surplus May 31, 1931, $3,673,017; 
capital surplus May 31, 1931, $5,375,299: common stock repurchased, 
$211,152, total $8,837,145. of which $892,832 appropriated for common 
tock repurchased and $7,944,352 unappropriated. 
Consolidated Balance Sheet May 31. 
1932. 1931. 
sets— $ 3 


1932. 
AS $s 
Land, building & 


1931. 
Li1ahilities— 3 


Preferred stock... 22,666,400 23,544,400 











equip., &¢ _¥23,614,457 23,965,607 | Common stock__x16,051,172 16,779,348 
Cash. --- 6,144,833 10,895,981 | Savings accts. of 
U.S. Treas. ctfs_- 3,502,438 ___ | officers & empl. 1,433,691 1,675,484 
Drafts-_-.-_- 1,849,632 2,544,356 | Accounts payable. 1,570,674 2,187,294 
Notes & accounts Accr. exp., local 

receivable____—-_ 4,768,970 5,829,273 taxes, &c_...-.- 1,146,190 1,062,797 
Advances on grain 360,124 567,758 | Ref. divs. accrued 226,664 235,444 
Inventories -..--- 12,807,305 10,925,459 | Min. int.in cap. & 
Prepaid expenses — 874.869 1,043,144 surplus of subs. 88,639 80,410 
Miscell. assets_... 726,581 740,726 | Spec.&conting.res. 2,856,707 2,855,464 
Inv.instk. of Gen. Sur. approp. for 

Mills See. Corp 228,114 345,052 repurch.ofcom. 892,832 223,106 
Water power rights Capital surplus... 5,164,167 5,375,299 

good-will, &e__- 1 1 | Earned surplus... 2,780,186 2,838,311 

TOA. 62 nad. 54,877,323 56,857,357 re 54,877,323 56,857,357 


x Represented by 639,525 shs. of no par value. 
$14,305,221.—-V. 135, p. 636. 

General Printing Ink Corp.—Farnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4331 

General Railway Signal Co.—Larnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3988. 

General Refractories Co.—Larnings.— 

For income statement for 3 to 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Condensed Balance Sheet June 30. 


y After depreciation of 











1932. 1931. 1932. 1931. 
Assets— $ $ Ltabilities— $ 
Property ,equipm't | Capital &surplus y21,135,714 22,015,984 
lands, &c_---- x18,207,527 18,537,324 | 2-yr.5%goldnotes 5,000,000 5 0 
2 OE 388,944 1,004,882) Bills & accts, pay. 504,276 125,456 
Cash in hands of | Accrued accts_--_- 179,154 206 ,437 
eee 24,500 . oo-w-e | Fed. tax res'vs... --.---- 147,395 
Bills & accts.rec-_ 989,896 1,180,908 | Unclaimed divs. - - 511 29 
Inventories - _ _-__ 2,866,675 3,015,931 
Marketable secs _ _ 173,883 170,213 | 
Accrued int... --- 14,947 18,920 | 
Notes and accts. 
rec.offic.& empl. 1,229,732 989,576 | 
Emply’s. mtgs. --- 1,862 1,871 | 
Investments __ ___ 2,388,499 1,944,*57 | 
Deferred charges.. 499,935 594,598 | 
Se ee 33,257 36,489 | 
> ee 26,819,655 27,495,569! Total_...----- 26,819,655 27,495,569 


x Less depreciation of $3,525,313. 
shares.—V. 134, p. 3988. 


General Sugar Refineries, Ltd.—Changes Name.— 
Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated June 39 1932, changing the cor- 


porate name of this company to that of Atlantic Sugar Refineries Ltd. 
—V. 134, p. 4503. 


Gilmore Oil Co., Ltd.—Zarnings.— 


y Represented by 300,000 no par 

















Years Ended March 31— 1932. 1931. 1930. 

“ER $9,327,743 $13,357,594 $8,106,423 
Cost of sales, incl. depreciation - - - -~ 7,071,996 11,085,061 6,719,658 
Galine GENONGOS. ....<o6oncccocccce ,294,294 1,110,522 579,778 
General & administrative expenses..-_ 447 ,213 432 ,043 270,274 

Profit from operation. -...---- $514,240 $729,968 $536,712 
Other income credits._...-------- 183,700 91,706 145,911 

I o $697 ,940 $821,674 $682 ,622 
TNR 221,676 284,854 233,195 

a $476,264 $536,820 $449 427 
Previous GUPBIUS .. «<< cceccececuwe 797.570 594,301 312,695 

Gross surplus. .....----- e---- $1,273,834 $1,131,120 $762,123 
CT AES NES 0 a: 2 GE AE a A RC RSE OE 337 ,204 333 ,550 167,822 

Surplus, March 31-_----.----- $936 630 $797 .570 $594,301 
Shares cap. stocks. outst’g. (no par) 279,801 279 847 194,305 
Earnings per share. ...-...-------- $1.70 $1.92 
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Balance Sheet March 31 1931. 








Assets— 1932. 1931. TAabdtlites— 1932. 1931. 
Property, & c. ._x$2,461,867 $2,481,773 | Pur. money oblig. $17,625 $83,393 
Contr’ ts&gdwiil.._ 0,000 250, Accts.&wagespay. 620,995 1,259,980 
Cap. stock subs... 187,770 211,480 | Accrued int. ,taxes 
Inv. in affil. cos. & insurance-_.-_ 16,297 22,445 

(incl. adv.)..--. 245,690 320,913 | Divs. payable---- 83,910 73,954 
Miscell. securities. 10,794 68,691 | Fed. income tax-_- 47,389 51,410 
ean 326,870 477,199 | Capital stock -.__y2,780,393 2,780,945 
Notes receivable_. 44,833 40,113 | Paid-in surplus--- 43,784 43,784 
Accts. rec’ble_..__ 407,256 617,931 | Profit&loss surp.. 936,630 797,570 
Equip. contr. rec_ 33,871 55,552 
Life insur. polie’s_ 47,175 40,087 
Petrol. prod.__._- 386,335 356,303 
Mat’l. & suppl___ 62,706 56,394 
Prepd.ins.&taxes_ 46,075 28,166 
Prepd.advert.,&c_ 35,783 108,881 

"eee $4,547,023 $5,113,482! Total.._.----- $4,547,023 $5,113,482 





x After reserve for depreciation of $1,207,945. 


y Represented by 279,80 
no par shares.—V. 135, p. 473. 


Globe & Rutgers Fire Insurance Co.—Reduction in 
Capitalization.— 
The stockholders on July 21 voted to change the authorized capital 














stock from 70,000 shares, par $100, to 80,000 shares, par $25, the dif- 
ference of $5,000,000 to be transferred to surplus.—V. 135, p. 138.. 

Globe Underwriters Exchange, Inc.—Earnings.— 

Years Ended Jan. 31— 1932. 1931. 
Srsgerest 00 Gividernds..—...2-sse-<scccnaccus $275,782 $265,182 
PU a i ,07 2,627 
Sal. of off’s and empl.’s, incl. directors’ fees - .- _ - 39,070 40,510 
Traveling expenses__._.._..______-___-____._ A401 41 
Stross Att COAPEES.....-.......-«.--------- 315 4,585 

_ |. SSeS eens ean 285 16,242 
Registrar and transfer agent._-_______________ 5,566 11,588 
SES oo SS gigi ee ee een 453 11 
Printing, postage, telephone and office expense- - 2,704 4,452 

0 eee $222,911 $175,646 
ae eee 152,930 144,435 

Balance tosurplus__._---._...-._---_-_-___- $69,981 $31,212 
Shs. of cap. stk. outstanding (no par) ---__- ae ees 356,864 500,000 
Co | eae ee eae $0.62 $0.35 

Balance Sheet Jan. 1 
Assets— 1932. 1931. | Lhabilities 1932. 1931. 
ae ales daca $11,434 $49,911 | bNotes payable_- $100,000 $300,000 

U.8.Gov’t.see’s_. 360,788  --__-- | Capital stock_--|c5,587,056 {5,000,000 
alnvestments..-_-_- 5,313,172 7,101,758 | Surplus -.-.---- J ) 2,744,649 
Notesreceivable.. ------ 02,302 | 
Furn. & fixt’s___- 663 1,863 | 
Organ.expense_.- —--___- 88,816 

| eee $5,687,056 $8,044,649 (| eee $5,687,056 $8,044,649 


a Controlled subsidiaries at liquidating values from statements filed with 
the Insurance Departments; other securities at market values. 

b Notes payable have been paid in full since date of above statement 
c Represented by 356,864 no par shares.—V. 134, p. 4503. 


(Adolph) Gobel, Inc.—Earnings.— 
For income statement for 12 and 36 weeks ended July 9 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3467. 


Gorham Mfg. Co.—Further Reduction in Dividend.— 

The directors have declared a quarterly dividend of 25 cents per 
share on the common stock, no par value, payable Sept. 1 to holders 
of record Aug. 15. Distributions of 40 cents per share were made 
on Mar. 1 and June 1 last as compared with 50 cents per share pre- 
viously each quarter.—V. 134, p. 2919. 


Gould Coupler Co.—LEarnings.— 
For income statement for three and six months ended June 30 
See “Earnings Department’? on a preceding page.—vV. 134, p. 2919. 


(F. & W.) Grand Properties Corp.—Ctfs. Listed.— 
Certificates of deposit for the 6% debenture of 1948 have been ad- 
yee to eet trading privileges on the New York Curb Exchange.— 
a >, a 


Great Atlantic & Pacific Tea Co.—Sales.— 
Sales as estimated by the company for the periods from the beginning of 
the fiscal year, Feb. 28 1932, to July 2 1932, compare as follows: 











’ 1932. 1931. Decrease. 
5 weeks ended April 2__-_- $88,912,192 $104,742,250 $15,830,058 15.1% 
4 weeks ended April 30____ 72,368,664 85,026,365 12,657,701 14.9% 
4 weeks ended May 28____ 72,432,886 81,053,595 8,620,709 10.6% 
5 weeks ended July 2____- 86,062,734 99,342,006 13,279,272 13.3% 
Total _---_-.-------$319,776,476 $370,164,216 $50,387,740 13.6% 
Tonnage sales as compiled from company’s estimates for periods from 


Feb. 28 1932, to July 2 1932, Semepere as follows: 











: ( : 1931. Decrease. 
5 weeks ended April 2_____ 520,198 552,825 32,627 5.9% 
4 weeks ended April 30___- 422,714 456 ,704 5,762 74% 
4 weeks ended May 28-_--_- 437 ,687 443 ,449 5,762 1.3% 
5 weeks ended July 2____- 531,088 553 ,562 22,474 4.0% 
OO a ee 1,911,687 2,006 540 94,853 4.7% 


recent advertisement gave the following information: 


In addition to its 15,670 stores the company owns or operates 51 general 
warehouses, 37 produce warehouses, 13 meat warehouses, 2 fish warehouses, 
3 butter warehouses, 38 bakeries, 3 cheese plants, 9 milk plants, 1 creamery, 
9 general factories, 7 coffee-roasting plants, 6 salmon canneries, 1 fishing 
leet (for salmon), 3 laundries and 1 printing plant.—V. 134, p. 4503. 


Declares Usual Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
no par value, both payable Sept. 1 to holders of record Aug. 5. Like 
amounts were paid on March 1 and June 1 1932 and on Sept. 1 and on 
Dec. 1 1931.—V. 134, p. 4503. 


Grinnell Manufacturing Co.—$3 Dividend.— 


A dividend of $3 per share was paid July 15 to holders of record 
July 14, 1932. It represents a partial distribution of the proceeds 
of sales of goods and of cash on hand not needed in the conduct 
of business. 

A liquidating dividend of $5 per share was paid on March 26 last.— 
V. 134, p. 2531. 


Great Britain & Canada Investment Corp.—Earnings. 











12 Months Ended March 31— 1932. 1931. 1930. 
8 EIS $411,264 $557,214 $654 ,802 
CONS Oc kaccaconecoses 15,31 28,936 71,92 
Interest on debentures__-.-....---- 259,568 0, 267 ,O72 
Net loss on Foreign exchange-_-_-__--_. at 2080 tee. 0 ee 
Oe Ct wcawndane=s 3,867 ED eee 

Net revenue for year._..---.---- $114,007 $223 ,397 $315,804 
Preferred dividends-...-.-.----..--- 100,000 200,000 200,000 

Te $14,007 $23 397 $115,804 
yo eee 139,201 ee 060 weaeee 
Income tax adjustments_.....--.-.-- Ct 8 ‘esegee i @pece 

Ot cena dnandne $157,234 $139,201 $115,804 
Earns. per share on 350,000 shares 

rn Re eee en el nace $0.04 $0.07 $0.32 
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Comparative Balance Sheet March 31. . 











1932. 1931. 1932. 1931. 
Assets— Liabilities— $ $ 
CMP. ooo wn eann 98,839 55,657 | Accts. pay. & accr. 
CMa waded 150,000 expenses... ____- 4,931 20,837 
Due from brokers. = ______ 38 | Acer.debentureint 115,808 ....-- 
Invest. securities x 8,332,272 11,098,569 | Call loan_._____- C4000 38389 succas 
Accrued rev. from Due from brokers. ------ 91,903 
investments-_ 75,176 119,697 | Investmentreserve 27,456 173,305 
Prepaid charges___ 143 586 | Debentures outst’g 5,147,000 6,000,000 
Preferred stock... 2,000,000 4,0C0,000 
Common stock.-y 1,000,000 1,000,000 
og a ee 157,234 139,201 
Bis cated 8,506,430 11,425,246 ‘| en 8,506,430 11,425,246 


x After deducting capital reserve of $2,000,000 created by reduction in 
par value of pref. stock from $100 to $50 per share. The aggregate value 
of these investments based on available Stock Exchange prices or esti- 
mated fair values at March 31, 1932, was $4,199,815. y Represented by 
350,000 shares of no par value. 


New Certificates.— 

Supplementary letters patent have been granted to the Company 
under date of April 16 1932 confirming the by-laws which provide for 
the reduction of the par value of the cumul. conv. pref. shares from $100 
to $50 per share and for the amendment of certain conditions attach- 
ing to the preferred shares as explained in the company’s letter of 
Jan. 21 1932. (See V. 134, p. 1589). 

Stockholders are requested to forward their common and/or preferred 
certificates to the Montreal Trust Co., Montreal, as soon as possible so 
that in exchange therefor they may receive certificates on which will 
be over-printed the reduced preferred share capital and a summary of 
the amended conditions attaching thereto.—V. 134, p. 2732. 


Gulf States Steel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see 
“Earnings Department’ on a preceding page.—vV. 135, p. 637. 


Hazel-Atlas Glass Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4166. 
Hercules Powder Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet June 30. 








1932. 1931. 1932. 1931. 

Assets— 3 $ Liabilities— $ $ 
Plants &prop.---y20,175,039 20,099,042 | Common stock--x15,155,850 15,155,850 
CMR iwenccwens 1,792,231 2,641,491 | Preferred stock--.11,424,100 11,424,100 
Acct’s.receiv----. 2,841,448 3,526,187) Accts. payable... 364,593 353,827 
Treasury stock... 1,627,493 -.---- Preferred divs_-_-- 93,153 99,960 
Invest. secur’s_._. 1,342,720 1,698,231 | Deferred credits... 117,023 35,675 
U.S. Govt. secur. 3,561,414 5,176,975 | Federal taxes(est). 71,774 214,097 
Mat.& supplies... 2,355,733 2,598,803 | Reserves-------- 2,697,365 3,321,777 
Fin. products..--- 2,376,573 2,484,335 Profit &loss.-.---. 11,447,088 12,869,425 
Deferred chgs._... 298,296 249,646 
Good-will_ _----- 5,000,000 5,000,000 

Toth... onss<s 41,370,946 43,474,711 i ee 41,370,946 43,474,711 





x Represented by 606,234 (no par) shares. y After reserve for deprecia- 
tion of $10,738 ,325.—V. 134, p. 3989. 


Hershey Chocolate Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4504 


(R.) Hoe & Co., Inc.—Time for Filing Claims .— 


The time within which the creditors may bring in and present to the 
receivers written proof of their claims and demands as required by the 
order made by Federal Judge Frank J. Coleman, has been extended 
until Oct. 12.—V. 134, p. 3283. 


Hollinger Consol. Gold Mines, Ltd.—Regular Dividend. 


The directors have declared the regular monthly dividend of 5 cents 

er share, payable Aug. 11 to holders of record July 28. An extra distri- 
Bron of 5 cents per share was made on July 14 in addition to the usual 
monthly payment of like amount.—V. 135, p. 637. 


Homestead Fire Insurance Co.—Omits Dividend.— 

The directors recently decided to omit the dividend usually payable 
about July 23 on the capital stock, par $10. A semi-annual distri- 
bution of 65 cents per share were made in Jan. last and in Jan. and 
July 1931.—V. 133, p. 652. 


Howe Sound Co.—FL£arnings.— 

For income statement for 3 and 6 months ended June 30, see 
“Earnings Department’’ on a preceding page. 

Efforts are being made by ministry of industry, commerce and labor 
of Mexico to prevent a threatened total suspension of activities in 
mines in the State of Chihuahua operated by the Potosi Mining Co., a 
subsidiary of Howe Sound Co., a dispatch from Mexico City states. 
The company has asked for permission to shut down on the round 
that low prices for metals and minerals obtaining in domestic and 
foreign markets make operations unprofitable.—V. 134, p. 4669. 


Imperial Oil Co., Ltd. (& Affiliated Cos.).—Harnings.— 


Calendar Years— 


1931. 1930. 1929. 1928. 
Total operating profits--$10,613,869 $11,453,765 ae Bee 803 $20,136,375 
,017 ,745 

















Other income---------- i) 745 =. 9, 105,839 ,593,642 4,600,097 

Total income__----- $20,131,614 $20,559,604 $28,545,445 $24,736,472 
Domin. income tax.(est.) 1,904,720 1,539 ,243 2,195,136 1,773,208 

Net income. ..-.-.---- $18,226,894 $19,020,360 $26,350,309 $22,963 ,264 
Shares capital stock out- 

ated (no par)_--- 26,742,792 26,557,496 26,490,741 26,490,730 
Earnings per share----- $0.68 $0.71 $0.99 $0.87 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assels— { 3 Liabilities— $ $ 
CS oe as 17,245,522 15,600,099] Accounts payable 4,085,129 7,451,887 
Bills receivable. 17,920,393 21,444,633) Tax reserve- --- 1,904,720 1,539,243 
Inventories -_-_.--31,582,646 34,979,458! Other accrued 
Sundries-_----.--. 3,862 177,448 liabilities_... PS ee 
Deferred assets - 390,027 625,932 | Deferred liabil-- 923,702 149,018 
Securities in other Reserves .__.--- 64,389,877 55,833,225 

companies__. 67,565,016 50,462,801} Minority interest 39,641 24,045 
Fixed assets__..121,050,244 118,868,753, Common stock -x75,346,171 73,428,141 
Patents, &c_--- 48 35 | Surplus......-- 108,584,328 103,733,601 

Total. ._----255,757,758 242,159,163 I ig 255,757,758 242,159,163 


x Represented by 26,742,792 no par shares.—V. 134, p. 3468. 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
—Smaller Interim Dividend.— 
An interim dividend of 642%, tax free, has been declared on the 


inary shares. 
ay go ago, an interim dividend of 7% was declared on this stock. 


—V. 134, p. 1383. 


Indian Refining Co.—To Lease Tank Cars.—. 
See Conley Tank Car Co. above.—V. 134, p. 2532. 


Inland Steel Co.—Farnings.— 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 140. 


Insull Utility Investments, Inc.—Sale Postponed.— 
The auction of collateral held by New York banks against de- 





faulted loans of Insull Utility Investments, Inc., and Co ration Se- 
curities has again been postponed to Aug. 1.—V. 135, p. 473. 
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Insuranshares & General Management Co.—Changes 
No Par Shares to $1 Par Shares.— 


The stockholders on July 26 approved a proposal to change the face 
amount of the stock from no par value to shares of $1 par value. 

Owing to the fluctuation in the market value of all securities at the present 
time the stockholders and the holders of voting trust certificates also 
authorized the board of directors to revalue the securities and to readjust 
the capital surplus and reserves from time to time in order that capital 
surplus and reserves may from time to time reflect the difference between 
the market value of the securities in the portfolio and the cost as carried 
on the books of the corporation. 

President Edwin 8. Goodwin, June 28, stated: ; 

“It has been thought advisable to terminate the voting trust agreement 
dated Sept. 1 1927 (as amended by agreements of April 14 1928, and May 21 
1930) and to deliver regular certificates of stock in place of the voting trust 
certificates issued by the voting trustees. 

“‘Under the present Revenue Act of 1932, the stamp tax upon the ex- 
change of the voting trust certificates for stock certificates, which are 
without par value, plus the New York stamp tax would be approximately 
$16,000. This amount, as well as the annual Delaware franchise tax of 
$900 can,in large measure, be saved by changing the face amount of the 
stock, that is, from stock without par value to stock having a par value of 
$1 per share. ; 

“The voting trustees have acted without any compensation and it is but 
fair that their expenses, including those incurred in exchanging voting 
trust certificates for stock certificates and for transfer and other taxes on 
such exchange after the termination of the voting trust, should be paid by 
the corporation.’’ (The stockholders on July 26 ratified the assumption 
of said costs by the corporation .]—V. 132, p. 3725. 


International Business Machines Corp.—E£arnings.— 

For income statement for 3 and §6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, PD. 638. 

International Nickel Co. of Canada, Ltd.—To Reduce 
Operations 30%.— 

The New York “Times” in a Toronto dispatch states: 

Official announcement was made on July 26 by Donald McAskill, 
General Manager, that operations of the company would be curtailed 
about 30% effective on July 30. 

The announcement said that because of continued uncertain condi- 
tions of business, the company had decided further to curtail opera- 
tions. 

The electrolytic department at Port Colborne will be closed for three 
months beginning on Aug. 1 and the output for the Coniston plant and 
Carson and Creighton mines will be discontinued for a like period. 

No change is contemplated in the output of the Frood mine or the 
Copper Cliff plants.—V. 134, p. 2734. 


International Silver Co.— Earnings .— 


For income statement for 3 and 6 months ended June 30 see 
“Earnings Department” on a preceding page.—vV. 134, p. 4166. 


Interstate Hosiery Mills, Inc.—Smaller Dividends.— 
A distribution of 25 cents per share has been declared on the capital stock. 
no par value, payable Aug. 15 to holders of record Aug. 1. A semi-annual 
yment of 40 cents per share was made on Feb. 15 1932, which was the 
irst dividend since Jan. 2 1930 on which date 35 cents per share was paid. 
y afr — that shipments are in excess of any previous year.— 
a ,D. 4 


Intertype Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 134, p. 4333. 
82% 


Investors Syndicate.—Thrift Company Shows 
Business Gain.— 

Business of Investors Syndicate Title & Ganson Co., subsidiary 
of Investors Syndicate, increased 82% during the first 6 months of 
1932 over the corresponding period in 1931, according to Arthur E. 
Sanzenbach, Secretary. 

Sales of Investors Syndicate Title & Guaranty Co. participation cer- 
tificates in the first 6 months of 1932 were also 79% greater than in 
the last six months of 1931. This record indicates, Mr. Sanzenbach 
pense out, that there is an increasing development of financial sanity 
n the average individual citizen, who is looking for safety in an in- 
vestment today instead of large, _ profits. 

Assets of Investors Syndicate of Minneapolis, parent company, totaled 
$48,905,787 as of June 30 1932, an increase for the first 6 months of 
1932 of $2,259,568, according to the company’s financial statement re- 
cently released by E. M. Richardson, Treasurer.—V. 134, p. 2921. 


Johns-Manville Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 2921. 


Jones & Laughlin Steel Corp.—Further Reduction of 
Preferred Dividend.— 
The directors on July 26 declared a dividend of 75c. per share on the 
% cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 13. 
A distribution of $1 per share was made on July 1 last as against regular 
dividends of $1.75 per share previously each quarter. 


Earnings .— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3285. 


(Minor C.) Keith. 'nc.— Distribution to Bondholders.— 

The Chemical Bank & Trust Co., 165 Broadway, N. Y. City, trustee of 
the 5-year 5% secured gold notes dated Dec. 1 1926, will on and after 
Aug. 10 1932 pay, as a partial distribution on account of the principal and 
interest due upon said notes, the sum of $130 in respect of each $5,000 
principal amount of notes upon presentation of the notes accompanied by 
the appurtenant coupons maturing I’ec. 1 1931 for the stamping of a nota- 
tion of said payment thereon. See also V. 134, p. 2734. 


Kelly Springfield Tire Co.—Plan Operative.— 

The capital readjustment plan has been declared operative as of July 
28 by the readjustment committee, on the basis of deposits of more than 
two-thirds of all classes of stock. G.A. Biddle, Secretary of the committee, 
states that deposits of the stock will be received until the close of business 
on August 22. 

Earnings .— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3831. 


Kelsey-Hayes Wheel Corp.—£arnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V.134, p. 3468. 


Kelvinator Corp —Earnings.— 


For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 
Net current assets on June 30, last, amounted to $6,287,287 of which 


1.79} 115 was in cash and United States government securities.—V 
Pp. 4333. 


Kroger Grocery & Baking Co.— Sales Lower.— 


; —4 Wks. Ended— —28 Wks. Ended— 

r Period July 16°32 July 17’31 July 16°32 July 17’31 

Sales - $16,203,842 $18,775,935 $119,195,395 $138,512,422 

Me a gy stores = operation or the four weeks ended 
y 16 as 4,823 as agains ‘ i i 

of 1931, or a decline of 3% tel & or the corresponding period 
Retail food prices declined 15% between June 15, 1931 and June 15, 

1932, according to the Bureau of Labor Statistics of the United States 

Jepartment of Labor. 

; Earnings .—F¥or income statement for 24 weeks ended June 18 see ‘‘Earn- 

ings Department" on a preceding page.—V. 135, p. 640. 
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Langley Co., Ltd.—Preferred Dividend Deferred.— 


The directors have voted to defer the quarterly dividend due Aug. 
15 on the 7% cum. conv. red. pref. stock, par $100. The last re r 
uarterly payment of 1%4% was made on this issue on May 15 1932.— 
- 135, p. 640. 


Lehigh Valley Coal Corp.—Earnings.— 


For income statement 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 134, p. 3107 


Lehn & Fink Products Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 3286. 


Lily-Tulip Cup Corp.—Earn‘ngs.— 
For income statement 12 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 135, p. 141. 


Lindsay Light Co.—Omits Common Dividend .— 

The directors on July 27 decided to omit the quarterly dividend normally 
payable about Aug. 15 on the common stock, par $10. On May 16 last 
a distribution of 10c. per share was made on this issue, as _— with 
20c. per share previously paid each quarter.—V. 134, p. 3469. 


Liquid Carbonic Corp.—To Decrease Cap‘tal.— 


The stockholders will vote Aug. 22 on approving a proposal to reduce 
capital represented by common stock from $49.32 to $30 per share.— 
V. 135, p. 641. 


Lloyd Sabaudo Steamship Line (“Lloyd Sabaudo” 
Societa Anonima Per Azioni), Italy.— Un’‘fication.— 


The Philadelphia “Financial Journal’, July 21, states: 

Through a drastic reorganization, Italian overseas passenger traffic is 
now concentrated in four companies, the most notable of which is the 
Italia, recently formed to take over the fleets of Navigazione Generale 
and Lloyd Sabaudo and control of Cosulich line of Trieste from Lioyd 
Sabaudo and Banca Commerciale. The former two disappear from t. 
shipping trade, becoming investment companies for holding of Italia 
company shares, while Cosulich continues to exist, mainly for local 
reasons, as a shipping company, but is poapaeee by Italia for all prac- 
tical purposes. the three companies had already had a pooling ar- 
rangement, but at the time of renewal trouble arose over quotas and 
it was finally decided to put the entire American passenger traffic 
under one control. 

The new Italia company has a share capital amounting to 1720,- 
000,000 lire allocated as follows: 320,000,000 to Navigazione Generale 
Italiana, 320,000,000 to Lloyd Sabaudo, 58,500,000 to Banca Commer- 
ciale Italiana, 20,000,000 Finanziaria Cosulich and 1,500,000 to 
Adria shipping company. The last three allocations represent sales to 
the Italia company of shares held in the Cosulich line. A rtion of 
the payment made to Lloyd Sabaudo is also for the sale of Cosulich 
shares. To the Banca Commerciale moreover, were allotted 169,234,000 
lire of 6%- 15-year debentures in further payment for Cosulich shares. 
Shares of Italia are not quoted on the market, all being held by the 
associating companies.—V. 133, p. 2773. 


Loew’s Ohio Theatres, Inc., Cleveland, O.— Defers Div. 


The directors recently decided to defer the quarterly dividend due 
Aug. 1 on the 8% cum. Ist pref. stock, par $100. e last regular 
quarterly distribution of 2% was made on May 1 1932. 


Loft, Inc.—June Sales Higher .— 


1932—June—1931 Increase 1932—6 Mos.—1931 
$1,019,335 $971,580 $47,755 $6,913,795 $6,430,879 

In the six months to June 30 1932, the corporation increased 
by 35% its expenditures for newspaper advertising compared with 
ene period last year, resuiumg in an increase of 1,347,636 in the num- 
ber of customers.—V. 134, p. 4506, 3991, 3649. 


Long-Bell Lumber Co.—£arnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—vV. 134, p. 3991. 

Lynch Corp.—-Halves Dividend.— 

The directors have declared a quarterly dividend of 25 cents a share, 


payable Aug. 15 to holders of record Aug. 5. Previously the company 
made regular quarterly paymencs of 50 cents per share.—V. 134, p. 3832. 


Increase 
$482,916 


McIntyre Porcupine Mines, Ltd.—Earnings .— 


For income statement for 3 months ended June 30 see ‘‘Earnings De- 
partment’’.on a preceding page.—V. 135, p. 641. 


McKeesport Tin Plate Co.—Earnihgs.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 134, p. 1592. 


McKesson & Robbins, Inc.—Merges Two Branches into 
New Subsidiary Company.— 

The corporation announces the formation of a new subsidiary 
known as McKesson-New York Drug, Inc. This new subsidiary has 
taken over the two New York branches of the McKesson-Gibson- 
Snow Co., Inc., located in the Bronx, and the Littell branch of the 
same subsidiary located in New York =. 

The consolidating of these two branches into a new subsidiary 
has been undertaken for the purpose of further co-ordinating the 
services rendered by the organization to the great metropolitan mar- 
kets in and immediately surrounding New York City. The merger, 
it is stated, will result in further economies of operation without im- 
pairment of service.—V. 135, p. 308. 


(R. H.) Macy & Co., Inc.—Obituary.— 


Edmond E. Wise, General Counsel and a director, died July 22 at 
Elberon, N. J.—V. 134, p. 3287. 


Massachusetts Fire & Marine Insurance Co.—Omits 
Dividend .— 


The directors recently voted to omit the quarterly dividend ordinarily 
payable on the capital stock about July 15. Quarterly payments of $2.50 
per share were made in January and April of the current year.—V. 127, 
Pp. 2695. 


Massachusetts Investors Trust.—Proposed Acquisition. 
See Atlantic Investments, lnc., above.—V. 135, p. 641, 309. 


Magma Copper Co.—Earnings.— 


_ For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 131, p. 4167. 


Melville Shoe Corn.—Farns S89c. on Common. 

The company reports earnings for the six months ended June 30 1932 
after interest, taxes, depreciation and pref. stock dividend requirements, 
equal to 89 cents a share on 371,461 shares of common stock (no par value). 
This compares with $1.37 a share on the common stock in first half of 1931. 

rT. 185, p. 474. 


Merchants Fire Assurance Co.—Resumes Pref. Div.— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations in addition to a regular quarterly dividend of $1.75 
per share on the 7% cum. pref. stock, par $100, both payable Aug. 1 
to holders of record July 25. The May 1 dividend had been deferred. 

The directors also declared a dividend of 25c. per share on the common 
stock, payable Aug. 1 to holders of record July 25. <A similar distribution 
was made on this issue on Feb. 1 1932. prior to which the common stoek 
was on a $2 annual dividend basis (50c. per share each quarter) up to and 
incl. Aug. 1 1931.—V. 134, p. 3469. 


Metro-Goldwyn Pictures Corp.—Larnings.— 
For income statement for 12 and 40 weeks ended June 4 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3991. 
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Montgomery Ward & Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 641. 


National Aviation Corp.—Earnings.— : 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 2354. 


National Liberty Insurance Co.—Omits Dividend.— 


The directors, at an adjourned meeting held on July 25, voted 
to omit the dividend ordinarily payable on that date on the 
capital stock, par $5. The last semi-annual payment of 20 cents 
per share was made on Jan. 25 1932.—V. 135, p. 642. 


National Sash Weight Corp.— Dividend Deferred.— 


The directors recently voted to defer the quarterly dividend due 
Aug. 1 on the $3.50 cum. conv. preference stock, no par value. The 
last regular quarterly payment of 8742 cents per share was made on 
May 1 1932.—V. 134, p. 1594. 


National Steel Car Lines Co.— Equip. Trust Ctfs. Called 
for Redemption.— 


There have been called for redemption as of Aug. 15 next $100,000 of 
equipment trust certificates, series J, due Feb. 15 1934. Payment will 
be made at 101 and divs. at the New York Trust Co., trustee, 100 Broadway, 
N. Y. City.—V. 132, p. 2600. 


National Steel Corp.—Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 4335. 


National Tea Co., Chicago.— Sales Again Off .— 


Period Ended July 16— 1932—-4 Wks.—1931 1932—28 Wks.—1931 
oe. a zs ’ ode $4,352,137 $5,766,036 $36,804,234 $42,405,233 
—vV. » Pp. e 


(Charles F.) Noyes Co., Inc.—Resumes Div. Payments.— 

The ge! has resumed payment of its preferred stock dividends after 
omission for the last three quarters. Col. M. S. Keene, Treasurer of 
the company, in commenting on the resumption of these dividends, made 
the following statement: ‘‘The directors have declared the 6% per annum 
preferred stock dividend on $1,000,000 of outstanding preferred stock 
(reduced by retirement from $2,400,000) on Aug. 1 1932 for the quarter 
ending July 31 1932 to holders of record on July 30 1932. Our report for 
the fiscal year ended April 30 1932 shows a balance of $80,624 carried to 
surplus after taxes and reserves; total assets of $661,686 not includin 
good-will; liabilities of $56,898 (partly contingent to our brokers and based 
on collections considered good) and quick current assets of $360,113. The 
company’s ratio of current assets to current liabilities as of April 30 1932 
is 6.33 to 1, as against 2.6C to 1 on April 30 1931.” 

[The last quarterly we! gee of 14%% was made on the 6% cum. pref. 
stock on Aug. 1 1931.—Ed. 

The company has submitted to its stockholdesr in printed form its 
statement for the year ended April 30 1932. The company reports total 
assets of $1,945,494; tangible assets, exclusive of good-will, $661,686, 
and liabilities of only $56,898, and the liabilities — to brokers 
ae contingent payment of commissions consider good and lower 
3 4 as time in the company’s history. Current assets alone equal 

upeppropriated surplus as of April 30 1932 is $118,722, as against 
$108, for the previous year, 

Dissolves Subsidiaries .— 

Mr. Noyes’ letter to the stockholders further says: 

Fanon g the lines of simplification of our business and economy ‘Noyes 
National of Illinois’ was disso!ved on April 28 1932; our lease in Chicago 
was cancelled and we have no further liability in this field, but instead a 
favorable working alliance with our former associates which we ..ope w ll 
be mutually profitable and which cannot commit our company for any 
liability—financial or otherwise. 

‘* *Noyes National of New York,’ our other subsidiary, will be dissolved 
during the coming fiscal year but to no diasdvantage as this business has 

taken over by your company and economies along the lines of taxa- 
tion, corporate expenditures, &c., should result. Your company, when 
= ational of New York’ is formally dissolved, will be licensed and 
qualified to do business in 12 States and this ‘National Division’ will be 
under the direction of J. William Mullins, recently elected Vice-President 
and with the same staff which has so loyally and faithfully served our 
interest during the past few years. Nearly 400 associate brokers in cities 
from coast to coast will continue to co-operate with Mr. Mullins’ division 
and no real estate brokerage company in the country has, in my opinion, 
the knowledge, experience and ability to serve in the ‘National’ field as 
our organization.’’—V. 134, p. 1595. 


Otis Elevator Co.—Earnings .— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 4507. 


Otis Steel Co.—FLarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 


Department”’ on a preceding page.—V. 134, p. 3993. 


Owens-Illinois Glass Co.— Dividends—Resignation.— 


President Wm. E. Levis announces that the regular quarterly divi- 
dends have been declared and have been more than earned during 
the quarter just ended. The dividend declaration was at the regular 
rate of 50c a share on the 922,173 shares of common stock out- 
standing, payable Aug. i5, 1932, to holders of record July 30, and 
$1.50 per share on the 80,000 shares of 6% pref. stock, payable Oct. 
1, 1932, to holders of record Sept. 15. 

The resignation of William Ford as Chairman of the board was 
also announced. No successor to Mr. Ford was appointed and he 
remains as a director. 

An official statement says in part. 

The company’s cash position continues strong. Working capital 
has been materially increased since Dec. 30, 1931, the date of the 
last published balance sheet. At that time net working capital was 
$14,553,569, while on June 30 of this year, including the assets re- 
cently acquired by its wholly owned subsidiary, Owens-Illinois Pacific 
Coast Co., it stood at $16,137,619; current assets on June 30 being 
$17.856.376, with current liabilities of $1,718,756. 

The entire glass industry has always operated 24 hours a day. The 
Owens-Illinois Glass Co., for the express purpose of providing emplov- 
ment for a larger number of its workers, has re-arranged its operating 
schedules from a basis of three eight-hour shifts daily to four six-hour 
shifts daily, operating six days a week. 

Earnings.—For income statement for the year ended June 30 1932 
see ‘‘Earnings Department’ on a preceding page.—-V. 134, p. 4672. 


Packard Motor Car Co.—FEarnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page. 

Current assets as of June 30 1932, amounted to $23,076,964, including 
$13,463,845 cash, Government and marketable securities, while current 
liabilities were $2,892,352. This compares with $13,994,486 cash, Goy- 
ernment and marketable securities, current assets of $24,519,318 and cur- 
rent liabilities of $3,123,154 on Dec. 31 1931. 

New Vice-President .— 

M. M. Gilman has been appointed Vice-President of distribution, suc- 
ceeding H. W. Peters who recently resigned. Mr. Gilman has been 
Vice-President in charge of sales for the Packard Motor Car Co. of 
New York.—V. 135, p. 643. 


Pan-American Airways, Inc.—Traffic Increases.— 


The Pan American Airways system carried 3,132 passengers during 
May, an increase of more than 500 passengers or 20% over the 
same month a year ago, and an increase of 1,000 over May, 1930. 
Passenger volume during the first five months of this year has 
already exceeded the total traffic carried during the entire first 
half of 1931, with a total of over 21,000 passengers transported up 
to June 1. 

Substantial gain has likewise been made in the number of pas- 
senger miles flown with a total of 1,251,134 miles recorded in May, 
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1932, as compared with 843,329 passenger miles for the same month 
in 1931, a gain of During May, Pan American transported 
155,911 pounds of air mail and cargo, an increase of 34% over the 
like month last year, while international air express, averaging 
better than 2,000 pounds a week, continues to make substantial gains 
over the best previous periods.—V. 134, p. 1972. 


(J. C.) Penney Co., Inc.—£arnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 474. 


Pennsylvania Coal & Coke Corp.—Earnings.— 


iq or income statement for 3 and 6 months ended June 30 1931, see 
Earnings Department” on a preceding page.—V. 134, p. 3290. 


Phoenix Securities Corp.—sStockholders Fight Voting 
Trust.— 


A — of common stockholders, in a letter to the preferred and com- 
mon stockholders, on July 21, stated: 

A proposal has been made to you in a letter dated July 11, 1932 (see 
V. 135. p. 474), from the President of the corporation requesting you 
to deposit your stock under a 10-year voting trust with Phillip Deronde, 
Clarence Dauphinot and George K. Morrow, as voting trustees, for 
the purpose of continuing the present management of the corporation 
for that period. The undersigned holders of common stcck urge you 
not to deposit your stock under the proposed 10-year voting trust. 

The undersigned oppose the creation of the voting trust referred 
A _the aforesaid letter from the President of the Corporation be- 

1.—The common stock, having no book value, after considering the 
Uauidating value of the pref. stock, ee to the published balance 
sheet of the corporation, dated Aug. 31, 1931, its only present value 
lies in its voting power. The undersigned believe that the creation 
of the voting trust, placing the voting power in respect to the stock 
in the hands of three voting trustees for ten years, would depreciate 
the market value of the common stock. 

2.—Should a majority of the voting stock be deposited in the voting 

trustees would need the con- 
sent of not more than 26% of the total voting stock to control any 
general acts of the corporation. 

3.—You should not consent to allowing the officers of the corpora- 
tion to perpetuate their own present salaries for a period of ten years, 
when the corporation is paying no dividends either on its pref. or 
common stock and has no apparent prospects of paying any. 

4.—There is no reason for ae oe ae re) e present manage- 
ment for a period of ten years, irectors should be elected each year 
on their merits. 

In view of the fact that your management did not enclose a separate 
letter of transmittal to accompany your stock to be exchanged for new 

ar value certificates, please be cautioned not to sign the letter of 
es cea to you by the corporation when sending in your stock 

If you sign the letter of transmittal sent to you with the letter of 
the President you will receive voting trust certificates and be bound 
by the voting trust agreement. 

{Signed 7 E. G. Beyland, Chicago, Ill.; S. T. Boise, Salt Lake City, 
Utah; E. G. Diefenbach, N. Y. C.; George F. Glaus, Salt Lake City, Utah; 
Clarence T. Kingsbury, Washington, D. C.; Milton E. Lipman and 
George B. Lockhard, Sait Lake City, Utah; Robert R. Mallard, Chicago, 
Tll.; Clarence Maloy, Jr., St. Louis, Mo.; Richard Morrell, Passaic, N. 
J.; A. W. Porter, 50 Pine St., City; John Ring, Paul Ring and Vincent 
Ring of St. Louis, Mo.] 

The Chase National Bank of the City of New York has been 
appointed registrar for voting trust certificates representing $3 conv. 
pref. stock, series A, and common stock.—V. 135, p 643. 


Pierce, Butler & Pierce Mfg. Corp.—Deposits, &c.— 


Tre committee for the holders of the 1st ee. 642% sinking fund 
20-year gold bonds states that a majority of the outstanding bonds 
has been deposited with it under the plan of reorganization dated 
May 5, 1932. The committee further states: 

The reorganization committee may, therefore, elect to declare the 
lan operative and to refuse to receive additional deposits of these 
onds after August 1, 1932, without further notice. The position 
of those bondholders who have not deposited their bonds under the 
plan may accordingly result in their receiving under the foreclosure 
proceedings, which may be employed in the execution of the reorgan- 
ization plan, a very small percentage of the par value of the bonds 
held by them. ; 

In view of these circumstances, the committee feels that it cam 
not too strongly urge at this time that all bonds be deposited 
forthwith, as it does not now plan to communicate further with bond- 
holders in this regard.—V. 135, p. 474. 


Pierce Oil Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 


€ 


Department” on a preceding page.—V. 134, p. ¢ 


Pierce Petroleum Corp.—Farnings.— 

For income statement for 3 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3471. 

Pittsburgh Terminal Coal Corp.— Earnings .— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 3291. 


Procter & Gamble—Larnings.— 














Year End. June 30— 1932. 1931. 1930. 1929. 
Gross sales._......-..-- $142 421 ,660$190,523 ,237$203 365 ,610$202 .213,831 
Dis. allow.&ret.goods.__ 14,029,884 14,366,194 11,013,019 8,917,110 
Cost of goods sold. _ 79,982,848 115,895,414 133,868,305 137,501,610 
Expensesexcl. ofdeprec.- 26,995,750 32,293,603 31,932,678 31,794,545 
Depreciation - - .------- 2,641,091 2,557,650 2,515,450 2,371,813 

Profit from oper.. ---- $18,772,086 $25,410,375 $24,036,157 $21,628,752 
Other income. -...-.---- 1,113,698 975,796 1,485,533 530,740 

Gross profit — ~~ -- __.$19,885,784 $26,386,171 $25,521,690 $22,159,492 
Oe EERE Hi 474,750 479,250 483 ,750 488 ,250 
Federal income tax...--. 1,367,999 3,256,103 2,827 .622 2,522 308 
Inventory adjustment... 8,910,489 = ------ eee ie soe 
Adi. of prion yre,taxres.. 8 emcee ew eee eT SO eee 

a $9,132,545 $22,650,818 $22,450,601 $19,148,934 
Previous surplus - - - - - - - 73,796,835 68,382,976 58,854,920 43,040,374 

Total surplus _--- - - -- $82 929,380 $91,033,794 $81,305,521 $62,189,308 
Preferred divideds. 1,041,095 1,027,175 808 ,250 612 496 
Common divs. (cash)_-. 15,383,404 15,383,369 12,114,295 9,998,8 
G'd-will writ.down to $1 97 ,500 z826,415 2 883 .054 
Adit. of in’tto mkt.val... 2,539,292 #é------ ape aA | 
Difference in exch. - - - - - ee £ g6etes 86k Meet 


Bal.close of period - _ ._x$63 ,653 ,183x$73 ,796 ,835x$68 ,382 ,976$48 ,694 ,920 
xOf which $19.618,950 paid insurplus  — Includes the good-will acquired 
in the purchase of the properties of James 8S, Kirk & Oo. and the sharesof 
Thos. Hedley & Co., Ltd., England. 
Consolidated Balance Sheet June 30. 








1932. 1931. 1931. 1931. 
Assets— $ $ Liabiltties— $ 3 
Real est., bidgs. Common stock. 2£,640,000 25,640,000 
mach., plant & Pref. stocks.... 19,467,754 19,472,2€0 
equipment_-_ 84,819,041 81,590,563 | 20-yr. 4\44,%gold 
Good-will, pats., CR 10,500,000 10,600,000 
licenses &¢C_.- - 1 1} Acetspay.&c_.. 5,129,613 7,147,144 
Mdse.&mater’'l. 31,254,921 49,055,496 | Deprec. repairs 
Debt & notesree 7,511,078 11,249,010 insur., & c., re- 
Other invest's 17,807,417 9,191,678 GOrve.....«-- 32,658,117 32,371,392 
Loans against se- Paid-in surplus. 19,618,950 19,618,952 
curities 8,096,501 10,934,306 | Earned surplus. 44,034,233 54,177,885 
Cash - - . 7,055,671 6,373,482 
Deferred chags 504,067 6,373,482 
Total Tete. pe sans 157,048,698 169,027,632 


157,048,698 169,027,631 
—V. 135, p. 475. 
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Powdrell & Alexander, Inc.,—Farnings.— 
For income statement for 6 months ended July 2 see ‘‘Earnings Depart- 
ment” on a preceding page. 
Comparative Balance Sheet 


Assets— July 3°31. July 2 '32. Liahbilttes— July 2°32. July 3 '31. 
ee $267,195 $190,836 Notes payable. -- $400,000 $700,000 
Notes & accept.re Accounts payable - 53,383 141,957 

ceivable, trade - 275 1,°0% Salaries,wages and 
Acc’te receivable. 521,569 743,606 comm ‘nsaccrued 29,687 47,645 
Other receivables 2,244 399 Other curr. liabil 1,333 1,000 
Inventories - 770,248 1,435,835 | State and Federa. 

Investments.---- 39,533 24,963 income taxes - . - 1,400 11,549 
Danieison trust co 32,913 . Res. for Stat. & 

Fixed assets_ x_1,348,764 1,414,214 Fed. incom tax moteacce 24,508 
Organi_ation exp 21,637 23,979 Res. for pref. stock 

Prepaid insurance- 29,477 30,517 sinking fur d__- 14 66,499 
Prepaid taxes. --- 10,380 11,065 Preferred stock 418.800 480,900 
Prepaid interest 4,306 2,104 y Common stock. 2,079,995 2,079,995 
Advs. to salesmen 10,857 4,824 Earned surplus_-. 76,099 331,074 
Prepaid expenses 1,012 3,260 | Capital surplus - - nee 1,483 

: $3,060,711 $3,886,910 Total_.... ._. $3,060,711 $3,886,910 

x After depreciation of $532,603. y 55,788 shares, no par.—V. 134, 
p. 1388. 


Quincy Market Cold Storage & Warehouse Co.—d0c. 
Preferred Dividend .— 


The directors have declared a dividend of 50 cents a share on $5 
cum. pref. stock, par $100, payable Aug. 1 to holders of record 
July 21. This is the same as in the preceding quarter, prior to which 
the stock was on the regular $5 annual basis.—V. 135, p. 310. 


Radio-Keith-Orpheum Corp.— EF ztension of Time.— 


Holders of record at noon, a=. 6, of part paid certificates for 
10-year 6% debentures will be called upon for payment on Aug. 22 
of an installment of 75 cents for each $5 principal amount of deben- 
tures represented by the part-paid certificates, with accrued interest. 
July 23 was the date previously set on which holders of record were 
to have been called for payment. Transfer books will be closed from 
Aug. 6, noon until Aug. 23. ; 

Fhe company explained that the extension of the call date for 
payment was effected at the request of the New York Stock Ex- 
change in order that holders might have sufficient time to transfer. 
In the agreement dated Dec. 21 1931, holders of part-paid certificates 
agreed to pay the corporation the balance of the subscription price 
as and when called for ent by the corporation. It was further 
stipulated that this liability was to have terminated when the certi- 
ficate is transferred on the books of the transfer agent. Conse- 
quently, it was pointed out in the Stock Exchange notification, 
holders of record on Aug. 6 1932, may be personally liable for the 
unpaid balance of the subscription price. 

An interest payment from June 1 to Aug. 22 of 1 cent for each 
$5 principal amount of debentures will also be due on the latter 
date. 


Subsidiary Buys San Diego Theatre.— 


The San teas Holding Co., Ltd., a subsidiary, has acquired title to 
the theatre building owned by the Commonwealth Building Co. of San 
Diego, Calif., and has assumed the bonds outstanding thereon. 
Holding company agrees to pay all defaults on the 6% bonds of the 
Commonwealth Building Co., to pay directly to the trustees $4,000 a 
month during the remainder of 1932 and to pay $75,000 a year during 
the next five years and $36,000 a year for the 11 years thereafter. 
Bonds have been in default since July 1, 1931.—V. 135, p. 643. 


Railway Equipment & Realty Co., Ltd.—Omits Div.— 


The directors have decided to omit the quarterly dividend due 
Sept. 1 on the 1st pref. stock. The last regular quarterly payment 
of 37% cents per share was made on June 1.—V. 134, p. 3274. 


Railway & Light Securities Co.— Earnings.—. 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet June 30 1932. 


The 


Assets— Liabilities— 
Bonds and notes__......_._. $3,462,165 Preferred stock.._.________-_ $2,113,600 
ES EE ACS 4,269,511 | Collateral trust bonds_____-_- 5,030,000 
Miscellaneous securities. —___ - 106,907 Accounts payable__..._____- 


399,000 Coupon Interest accr 
SS RE Sey 168,162 Tax liability 
Bond, note & other int. receiv — 82,001 | Suspense. ._._..-_-.._._.___ 1,105 
Unamort. debt discount 310,478 |Common stock___..______-_- a2,146,447 


Re-acquired securities. _____ 635,748 | Specialsurplus b_...______-- df81,266 
Earned surplus. .........-.. 181,671 
, || ERE eae ene ne ease $0,488,071! ‘Wotel......--—.---.<-<-< $9,433,971 


a Represented by 163,140 no par shares. b Loss from security sales. 
—V. 135, p. 643. P 


Reo Motor Car Co.—Truck Sales Higher.— 


The company reports a gain of 22.46% in total retail domestic speed- 
wagon and truck sales during the 12 months ended June 30 com- 
pared with the 12 preceding months, the period representing the first 
full year since the announcement of the company’s entry into the 
lowest price truck field with a new 1%-ton speed-wagon. Eleven of 
the 12 months showed gains over corresponding months of the pre- 
ceding year.—V. 134, p. 3471. 


Republic Steel Corp.—Earnings.— 


For. income Statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 643. 


Reynolds Metals Co.—Smaller Common Dividend.— 
F The directors on July 28 declared a quarterly dividend of 25c. per share 
onthe common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. The company paid quarterly dividends of 37 4c. per share from 
Sept. 1 1931 to and incl. June 1 1932, as against 50c. per share each quarter 
from Sept. 1 1930 to and incl. June 1 1931.—V. 134, p. 2544. 


Earnings.—For income statement for 6 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 2544. 


Richfield Oil Co. of California.—Contract.— 


Negotiations have been completed whereby the Richfield Oil Corp. 
of New York, a subsidiary, will receive its entire supply of gasoline 
from the East Coast. This will obviate any necessity of the parent 
cempeady continuing, as in the past, to ship gasoline from California 
to the East Coast, which resulted in large losses. 

The gasoline is being supplied to the Richfield Oil Corp. of New 
York on a basis (net back) which guarantees Richfield a profit on this 
gneckne after depreciation and all expenses. At the present time 
he New York corporation is understood to be showing a profit after 
all charges, including depreciation. 

To keep up with the sale requirements of its new gasoline, Rich- 
field Oil Co. of California has put into operation several units of the 
Hynes refinery.—V. 135, p. 643. 


Rio Grande Oil Co. of Del.—To Vote on Sale.— 
The stockholders will meet Sept. 14 to vote on the acceptance of the 
offer recently made by the Consolidated Oil Corp. for the assets of the 


ag pee Oi1Co. (See Consolidated Oil Corp. in V. 135, p. 633.) —V.135. 


Russ Building Co.—Preferred Dividend Deferred.— 


The directors have decided to defer the quarterly dividend due 
4ug. 15 on the 6% cum. pref. stock, par $100. Distributions of 25 
cents per share were made on this issue on Feb. 15 and May 15 last 
as against 75 cents per share on Nov. 15 1931 and $1.50 per share 
previously each quarter.—V. 134, p. 1210. 
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Riverside & Dan River Cotton Mills.—EZarnings.— 
For income statement for 6 months ended July 2 1932 see ‘‘Earnings De- 
partment” on a preceding page. 
Comparative Balance Sheet. 


July 2°32. Dec. 31°31. July 2°32. Dec. 31 °31 
$ $ & 3 








Assets— Liabilities— 
i eee 661,339 644,624 Notes payable__.. 1,100,000 1,900,000 
Accts. & billsree-. 1,199,220 1,885,155 Accounts payable - |, aoe ee 
Inventories__---- 2,496,583 2,320,014) Res. for deprec’n__14,318,376 14,068,376 
Investments ------ 110,041 110,041 Preferred stock... 7.500.000 7,500,000 
Prepaid items- - -- 68,882 77,630 Common stock... 7,500,000 7,500,000 
Plant account__..32,125,610 32,041,179 | Surplus---------- 6,188,480 6,110,268 

Total..------- 36,661,677 37,078,645! Total....----- 36,661,677 37,078,645 
—V. 134, p. 1389. 


Safeway Stores, Inc.—Slaes.— 


od Ended July 16 1932— 4 Weeks 28 Weeks 
Giiatideted sales. ee ee ne $17,368,459 $126,995,944 
The company has 3,442 stores in operation.—V. 135, p. 146. 


Sag-more Mfg. Co.— Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about this time. Quarterly distributions of $1 per share had been 
made from April 30 1931 to and incl. May 4 1932. 

Idle for seven weeks, the company’s No. 1 mill at Fall River, Mass., has 
resumed operations, giving work to about 300 hands.—V. 132, p. 3166. 


St. Joseph Lead Co.—FEarnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page.—V. 134, p. 2925. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 3292. 


Savage Arms Corp.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De 
partment”’ on a preceding page.—V. 134, p. 2545. 


Savoy-Plaza Corp.— Debenture Holders Receive New Offer. 

The United States Realty & Improvement Co. will purchase a limited 
amount of 10-year 514% sinking fund gold debentures, due Feb. 1 1938, 
in amounts of at least $1,000, or multiples thereof and pay for each $1,000, 
of debentures $500 in cash and $500 by its 6% debenture note. Such 
6% debenture note to be due Feb. 1 1938, payable to bearer; registerable 
as to principal; interest payable semi-annually from Aug. 1 1932 on Feb. 1 
and August 1 in each year, on presentation of coupons annexed to the note; 
principal and interest payable at the office of the company, in New York 
City. Such note will provide that on default for 30 days in the payment of 
interest, the principal will become due at the option of the holder thereof 
and also contain a provision for prior payment on any interest day, at the 
option of the maker. . 

Holders of debentures of the Savoy-Plaza Corp., who desire to sell same 
on the above terms, should present their debentures with Feb. 1 1933, 
and all subsequent coupons attached, at Room No. 1115, Trinity gee 
No. 111 Broadway, New York City. Registered debentures must be duly 
endorsed in blank for transfer. 

The right is reserved by the United States Realty & Improvement Co, 
to withdraw this offer a. any time without notice. 

This is the fourth offer that has been made by United States Realty in an 
effort to retire the Savoy-Plaza 514% debentures. On Nov. 1 1931 the 
company announced that it would purchase the debentures up to Dec. 1 
1931, at $500 per $1,000 debenture (see V. 133, p. 3104). On April 1 1932, 
the company made another offer—manely the payment of $450 per $1,000 
debentute until April 25 (see V. 134, p. 2545, 3111). A third offer of $1,000 
6% debenture note of the U. S. Realty Co. and $18.33 in cash, was made 
per $1,000 of 544% debentures of Savoy-Plaza Corp. (V. 134, p. 3471). 
The total amount of debentures surrendered under these offers has not 
yet been made known. 

The Realty company owns all the common stock of the Savoy-Plaza 
Corp.—V. 135, p. 146. 


Scott Paper Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page. 


Current Assets and Current Liabilities June 30 
1932. 1931 





Current Assets— 931. 1930. 
ea en a $542,597 $521,713 $168,615 
Pye ee Ae ee ee eee 1,592,390 1,997 ,570 1,709,714 

Total current assets__..__.------- $2,134,987 $2,519,283 $1,878,328 
Total current liabilities _--....-.---- 392,296 467 ,014 584, 
CIE CON es en ee oe 5.4tol 5.4 tol 3.2 tol 


—V. 134, p. 3995. 


Seagrave Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3111. 


Sears, Roebuck & Co.—Sales Off 25.20; — 








Four Weeks Ended— 1932. 1931. Decrease, 
BOSSES aa fan ah so ee EE ee ee $19,008,449 $23,042,271 17.5% 
Re, eee Ee eae 19,647 ,639 23 536,229 1€.5% 
ON, ea a an ray Ae ee 18,999,087 23,452,767 19.0% 
SU oe a Nahe ee ea ee ae 21,146,525 28,714,667 26.4% 
ONT >, ERR OES ARES ESI eee 23 .333 .220 30,408,560 23.3% 
SG ES ee 2 pa Bea 24,200,341 29,813,876 18.8% 
ane eM e ae 19,252,107 25,738,837 25.2% 
ae. 3 On ae SO oo eee $145.587 368 $184,707,207 21.2% 


—V. 135, p. 476 
Segal Lock & Hardware Co., Inc.— Dividend Deferred.— 


The directors have voted to defer the quarterly dividend due July 25 
on the 7% cum. pref. stock, par $50. The last regular quarterly payment 
of 874c. per share was made on April 25 1932.—V. 135, p. 3995. 


Servel, Inc.—Earnings.— 
For income statement for 6 months ended April 30 1932 see ‘‘Earnings 


Department” on a preceding page.—V. 135, p. 146: V. 134, p. 4173, 2926, 
coh e 


Shareholders Corp.—Omits Dividend.— 


The directors have voted to omit the dividend normally payable 
about this time on the capital stock, no par value. On Jan. 2 and 
May 2 last and on July 1 and Oct. 1 1931, the corporation made 
distributions of 5 cents per share.—V. 132. p. 4782. 


Shaw-Walker Co.—WNo Preferred Distribution.— 


The directors have voted to omit the semi-annual dividend due July 
5 on pref. stock. A distribution of $1.75 per share was made on this 
issue on Jan. 5 last as against $3.50 per share previously every six 
months.—V. 134, p. 520. 


Shenandoah Corporation.— Earnings .— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1017. 


Sherwin-Williams Co. of Canada, Ltd.—Contract, &c.— 
See Whittall Can Co., Ltd. below.—V. 134, p. 4336. 


Sherwin-Williams Co., Cleveland.—Smaller Dividend 
—Orders.— 


The directors on July 26 declared a quarterly dividend of 50c. per share 
on the outstanding $15,889,575 common stock, par $25, payable Aug. 15 
to holders of record July 30. A distribution of 75c. per share was made 
on May 16 last, as against $1 per share previously each quarter. 

Sales for the 10 months ended June 30 were under those of the same 
period of the previous year, but more substantial orders have been received 
recently than at any other time in the present fiscal year, a Cleveland, 
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Ohio, dispatch says. As of June 30 quick assets totaled $23,160,533, 
against current liabilities of $2,033,691. Cash at the present time amoun' 
to approximately $5,900,000, it is stated.—V. 134, p. 3293. 


Socony-Vacuum Corp.—Vessel Chartering.— 


Hereafter all vessel charters, ocean freight contracts and book- 
ings for the account of this corporation, Standard Oil of New York 
and Vacuum Oil Co., Inc., will be negotiated by Standard-Vacuum 
Transporation Co. under the supervision of Charles H. Kunze, it is 
announced.—V. 134, p. 4508. 


Southern Pipe Line Co.—Again Cuts Dividend.—The 
directors on July 26 declared a quarterly dividend of 15 
cents per share on the outstanding $1,000,000 capital stock, 
par $70, payable Sept. 1 to holders of record Aug. 15. A 
distribution of 35 cents per share was made on June 1 last 
as against 50 cents per share each quarter from March 2 
1931 to and ine. March 1 1932.—V. 134, p. 3293. 


Spear & Co.—Larnings.— 
For income statement for six months ended June 30 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2359. 


Standard Brands, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4509 


Standard Cap & Seal Corp.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 134, p. 3472. 


Standard Oil Trust Shares.—~Series B Stock Given Face 
Value of $1 Per Share.— 


The City Bank Farmers Trust Co., trustee, in a notice to the holders 
of certificates for Standard Oil Trust Shares, series B, states: ‘‘The agree- 
ment and declaration of trust dated June 30 1930 by which Standard Oil 
Trust Shares, series B, are created, and the certificates issued thereunder 
have been amended and modified under date of June 20 1932 to provide 
that said trust shares shall have a face value of $1 and the certificates 
issued and to be issued shall have a face value equal to the number of 
trust shares represented thereby times $1.’-—V. 134, p. 3106. 


Stillwater Worsted Mills.— New Trustee.— 


The State Street Trust Co., Boston, Mass., has been appointed suc- 
cessor trustee of an issue of $1,500,000 sinking fund gold debentures, 
series A, 51-2%, due 1943. The Lee Higginson Trust Co. of Boston 
formerly was trustee of these debentures.—V. 134, p. 4509. 


Studebaker Corp.—F£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 134, p. 4509. 


Sun Oil Co.—£Earnings.— 
For income statement for six months ended June 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 135, p. 476; V. 134, p. 1599. 


Supplee-Biddle Hardware Co., Phila.—Changes Par.— 

The stockholders on June 6 approved a proposal to change the authorized 
common stock from 14,000 shares of $100 par value to 14,000 shares of 
no par value and to fix a stated capital applicable to this stock. The 
ee ee of authorized pref. stock (par $100) remained unchanged.—V. 
34, D. 3 . 


Symington Co.—FEarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 2926. 


Telautograph Corporation.—Farnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—.V 134, p. 4675. 


Tennessee Coal, Iron & RR. Co.—New Vice-President.— 
See Atlantic Steel Co., above.—vV. 134, p. 339. 


Tillman Electric Plating Works Co.—Smaller Pref. Div. 


The directors have declared a dividend of 2% on the 7% pref. stock, 
par $100, payable Aug. 3 to holders of record July 28. Previously, 
regular semi-annual dividends of 34%2% were paid on this issue.— 
V. 134, p. 690 


Transamerica Corp.—Subsidiary Acquires Insurance Unit 


The Pacific National Fire Insurance Co., a subsidiary, has ac- 
quired the entire business, other than automobile, of the Associated 
Fire & Marine Insurance Co., it was announced by the Associated 
American Distributors, Inc., authorized distributors of Transamerica 
stock. The transaction represents an $803,438 increase in business 
for the Pacific National Company. 

With the completion of present negotiations the combined gross 
premiums written in 1931 will show a total of approximately $2,- 
400,000. The Pacific National company was acquired by the Trans- 
america Corp. in 1928 and since that time has steadily increased 
its assets to well over $3,000,000. In its balance sheet as of Dec. 
31, 1931, Pacific National i1eported a capital of $1,250,000 and a net 
surplus of approximately $1,000.000. The company is headed by 
Frank N. Belgrano.—vV. 134, p. 2741. 


Transue & Williams Steel Forging Corp.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2927. 


Trico Products Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 134, p. 3112 


Trinity Buildings Corp.—T7enders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will on or before 
4 p. m. on Sept. 6 receive bids for the sale to it of Ist mtge. 20-year 5% % 
sinking fund gold loan certificates, due June 1] 1939, to an amount sufficient 
to exhaust $50,058 at prices not exceeding 102 and int.—V. 134, p. 3112 


Ulen & Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3654. 


Underwood Elliott Fisher Co.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 3654. 


Union Carbide & Carbon Corp.— Earnings .— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 3999. 


United Engineering & Foundry Co.—Div. Decreased.— 


A quarterly dividend of 25 cents per share has been declared on 
the common stock, no par value, payable Aug. 12 to holders of record 
Aug. 2. Three months ago, the quarterly payment of this issue was 
reduced to 50 cents from 75 cents per share.—V. 134, p. 4510. 


United States Fire Insurance Co.—Smaller Payment .— 


The directors have declared a quarterly dividend of 10 cents per 
share on the new capital stock, par $4. payable Aug. 1 to holders of 
record July 22. A distribution of 25 cents per share was made on the 
old $10 par stock on May 2 last as against 50 cents per share on Feb. 
1 1932 and 60 cents per share previously each quarter. 

On June 21 last, the stockholders approved a proposal to decrease the 
capital stock to $2,000,000 from $5,000,000 by reducing the par value 
of the shares from $10 to $4. the difference of $3,000,000 being trans- 
ferred to surplus.—V. 134, p. 4337, 3295. 


U. S. Industrial Alcohol Co.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
artment’’ on a preceding page.—V. 134, p. 1600. 
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U. S. Leather Co.—Earnings.— 

For income statement for 6 months ended June 30 see}‘‘Earnings De 
Ppartment”’ on a preceding page.—V. 135, p. 147. 

United States Realty &'Improvement Co.—New Offer 


Made to Holders of 514% Debentures of Savoy-Plaza Corp.— 
See latter above. 


..2arnings.—For income statement for 6 months ended June 30 see 
Earnings Department” on a preceding page. 


Consolidated Balance Sheet June 30. 











Assets— 1932. 1931. 1932. 1931. 
Real estate & Liabilities— $ 
bidgs., incl., $ $ Capital stock_._x45,475,163 50,274,208 
leaseholds____ 81,218,984 80,681,121 | G. A. Fuller Co. 
Mtgs. rec., sec. of Can. Ltd. 
of & adv. to 6% pref. stk . 703,500 729,000 
other co., &c_ 11,523,790 15,394,969 | G. A. Fuller par- 
Constr. plant, tic. prior pref. 
equip., &c_.. 5,161,868 5,168,990 a 3,098,100 3,131,500 
Sink’gfunddep.  _______- 28,003 | G. A. Fuller 2nd 
| 3,431,798 6,236,628 pref. stock__._ 3,308,800 3,347,400 
Accts. rec. (inel. Savoy-Plaza 7% 
paym’ts. due Oe Mie: ccbhewun 155,200 
on bldg. con- Mtgs. on Co.’s 
tracts) acer. real estate... 29,438,440 31,099,240 
int. &divs.&c 3,509,119 4,637,892 | Funded debt__. 6,420,000 9,205,000 
Materials & sup 541,553 587,691 | Accts. payable. 2,407,980 3,050,128 
Deferred chgs.. 1,983,312 2,177,176 | Bills payable___ G20,000 <assaseu 
Taxes&accr. int. 942,563 1,128,511 
TV. PAPER. eccecnns 107,849 
Adv. pay on con- 
MEMO co. cease 64,540 
Adv. rents, &c_ 2,320,398 330,874 
| Depr. reserve_. 5,196,923 4,523,652 
Res. for invent. 
ek: eS ee 3,323,299 2,500,000 
| Other reserves_ . 396 537 196,725 
| Saeen.... - ...< 3,788,721 5,068,643 
WRG eatwles 107,370,424 114,912,470! Total______. 107,370,424 114,912,470 


x Represented by 837,000 shares (no par value), excluding 63,000 shares 
held in treasury.—V. 134, p. 3474. 


United States Steel Corp.—Declares Regular Preferred 
Dividend—Earnings.—After the close of the business on July 
26, it was announced that the directors declared the usual 
dividend of $1.75 per share on the 7% cum. pref. stock for 


the quarter ending June 30 1932, payable Aug. 30 to holders 
of record Aug. 1. 

An official statement dated July 26, says: 

As shown by the quarterly statement issued after the meeting, the re- 
sults from all operations, after allowance of $9,872,733 for depletion, 
depreciation and obsolescence, fell short by $20,452,000 of earning anything 
for the preferred. The preferred dividend to-day declared was, therefore, 
drawn entirely from surplus. 

Nothing has been earned for the preferred stock since the third quarter o 
1931. The preferred dividend has, however, been paid in full, resulting 
in a total draft on surplus during the year ending June 30 1932, in order 
to cover both net losses from operations and the preferred dividends for 
the period, of $60,008,670. For the same period common dividends were 
declared in che amount of $13,054,878. Surplus has thus been reduced 
since July 1 1931 by $73,063,548. 

In view of this very large draft upon surplus and current available re- 
sources within the past year it is apparent that improvement in the business 


ae musc in future determine dividend action on the preferred 
stock, 


Earnings .— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 477. 


United Stores Corp.—-81 l(c. Preferred Dividend.— 

The directors on July 27 declared a quarterly dividend of 81 Ac. pee 
share on the $6 cum. conv. pref. stock, no par value, payable Sept. 15 to 
holders of record Aug. 25. A similar payment was made on June 1, as 
compared with quarterly distributions of $1 per share made on this issue 
from March 16 1931 to and incl. March 15 1932, and 62%c. per share 
previously each quarter.—V. 135, p. 645. 


Vick Financial Corp.—15c. Semi-Annual Dividend.— 

The directors have declared a semi-annual dividend of 15c. per share, 
payable Aug. 15 to holders of record Aug. 1. Previously the compan 
had paid three quarterly dividends of 714c. each, the last being on Feb. 15, 
at which time it was announced that future dividends would be payable 
on a semi-annual basis.—V. 134, p. 692. 


Ward Baking Corp.—FLarnings.— 
For income statement for 15 and 28 weeks ended July 9 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3655. 


Webster Eisenlohr, Inc.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 3475. 


Wheeling Steel Corp.—L£arnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, Dp. 3304. 


Whitaker Paper Co.— Earnings .— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1601. 


White Motor Co.—Government Order .— 


The contract recently awarded the company by the Post Office 
Department calls for 275 chassis, weighing 8,000 pounds, at $1,197.78 
each and for 160 chassis, weighing 12,000 pounds, at $1,990 each, 
f. o. b. Cleveland. The total amount of the contract on this basis 
is $647,789. Previous estimates placing the value of the contract 
at $1,500,000 were erroneous.—V. 134, p. 3475 


Whittall Can Co., Ltd.—Larye Contract Received.— 

This company has consummated a long-term contract with the Sherwin- 
Williams Co. of Canada for the latter’s entire can supply. The Sherwin- 
Williams, it is stated, is now dismantling the plant in which it had pre- 
viously filled its own can requirements.—V. 134, p. 2549. 


Willys-Overland Co.—Shipments* Increasing .— 

Shipments for the first half of July show an increase of 93.8% over the 
same period of the previous month and a 46.6% gain over the first half 
of May, H. B. Harper, Vice-President in charge of sales, reported. Com- 
pared with the first half of July 1931 the gain for the same period this 
year is 23%.—V. 135, p. 646. 


Yale & Towne Mfg. Co.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 3479. 


Youngstown Sheet & Tube Co.—WNew Treasurer, &c¢.— 


George E. Benson, Pittsburgh, has been appointed Treasurer, suc- 
ceeding Walter E. Meub, who recently was appointed Vice-President in 
charge of operations. Mr. Benson formerly was Treasurer of the Na- 
tional Tube Co., and a Vice-President of the Union Trust Co., Pitts- 
burgh. 

Mr. Walter E. Meub succeeds William J. Morris as Vice-President. 
The latter has been transferred to St. Louis as President of the com- 
pany’s principal subsidiary, the Continental Supply Co. 

J. C. Argetsinger, general counsel, was electe ecretar 


in place of 
Mr. Meub. Fred Tod, a large stockholder, replaces Mr. 


eub on the 


board of directors.—V. 134, p. 4667. 
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COMMERCIAL EPITOME 


_ The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 
Friday Night, July 29 1932. 

COFFEE on the spot was in rather less demand. Rio 7s 
were quoted at $4c.; Santos 4s, lle., and Victoria 7-8s 
at 8c. Cost and freight offers from Brazil on the 25th inst., 
though still limited in number, owing to the closing of the 
Port of Santos and the continued suspension of cable com- 
munication, were in slightly larger supply and quotations 
were irregular. For prompt shipment, Sanots Bourbon 2s 
were available for shipment from Rio at 10.60; 2-3s at 10.90; 
3-4s at 10.25 and 3-5s at 9.90. On the 26th inst., the con- 
tinued unsettlement of the Brazilian political stiuation still 
interfered with and cost and freight offers continuéd to be 
restricted with offers limited to a few lots for shipment from 
Rio. Santos Bourbon 2s were offered at 10.75; 3-4s at 10.40, 
and 3-5s at 9.90. On the 27th cost and freight offers from 
Brazil were still limited to a few lots for shipment from Rio de 
Janeiro, and included Santos Bourbon 3s at 10.40 and 3-4s 
at 10 to 10.15. On the 28th inst., there was continued in- 
terruption of cable communication, and cost and freight 
offers from Brazil were again limitedin number. For prompt 
shipment from Rio de Janeiro, Santos Bourbon 3-4s were 
offered at 10.45 and 3-5s at 10.10 to 10.25c. Later to-day 
cost and freight offers were in somewhat larger supply and 
a little higher; for prompt shipment, Santos Bourbon 3-4s, 
10.55¢.; 3-58, 10.25¢.; Peaberry 4s offered at 10.25¢. Spot 
coffee here was less active with Santos 4s quoted at 11c.; 
Rio 7s at 84e., and Victoria 7-88, 8c. Maracaibo, Trujillo, 
91% to 9%ce.; fair to good Cucuta, 10% to 1le; prime to 
ehoice 114% to 11%4¢.; washed 10% to 1le.; Colombian, 
Ocana, 10% to 10'4c.; Bucaramanga, natural, 1014 to 10 %c.; 
washed, 1034 to lle.; Honda, Tolima, Giradot, and Mani- 
zales, 1034 to lle.; Medellin, 1214 to 12%¢.; Mexican 
washed, 14 to 15c.; East Indian, Ankola, 25 to 34c.; Mand- 
heling, 25 to 32¢.; Genuine Java, 2214 to 23c.; Robusta 
washed, 9c.; Mocha, 14 to 14%c.; Harrar, 12% to 13c.; 
Abyssinian, 1014 to 1le.; Guatemala, good, 11 to 11%c.; 
Bourbon, 10 to 10%e. ; 

On the 25th inst. futures advanced 9 to 25 points with 
continued disorders in Brazil and shipments to this country 
still small. The port of Santos was still closed. On the 
26th inst. futures closed 1 point lower to 4 points higher 
with sales of 5,000 bags of Santos and 1,500 Rio. Brazil 
bought near months. Europe bought and sold later de- 
liveries. On the 27th inst. Santos futures advanced 4 to 17 
points and Rio 4 to 12 points with total sales of 15,500 bags 
mostly Santos. The troubles in Brazil were still the main 
bull point as threatening American supplies. The trade 
and Europe bought. On the 28th inst. futures here de- 
clined 12 to 28 points on Rio with sales of 4,000 bags and 
2 to 17 on Santes with sales of 10,000 bags. The decline 
was considered natural after the recent advance. Some stop 
loss orders were met. Europe is said to have sold to some 
extent. To-day futures closed unchanged to 4 points lower 
with sales of 1,000 bags of Rio and 4,000 bags of Santos. 
Final prices for the week are 3 points lower to 15 points higher 
on Rio and 4 to 37 points higher on Santos, September in 
each instance being the strongest. 

Rio coffee prices closed as follows: 


Spot unofficial_-.----- 8% Rs ae 6 manna ease om 5.90@ nom 
September _......--.-- 6.38 —— Secs airtel Wedtiiesh asain tail 5.85@ .... 
PRE viimnne cadens 5.99@ nom 

Santos coffee prices closed as follows: 
Spot unofficial_.._._-- 11% ee ee 8.70@ nom 
SOPtGMiIne! ..c.cccnces 0 SS ee eae 8.60@ nom 
pe eee ee BUTE cans 





COCOA to-day ended 4 to 7 points higher with September 
4.3l1¢e.; December, 4.33c.; January, 4.36¢.; March, 4.46c., 
and May, 4.56c.; sales 97 lots. Final prices are 9 to 16 
points higher than a week ago. 


SUGAR.—Futures on the 25th inst. elosed unchanged 
to 2 points higher with sales of 5,200 tons. Spot sales in- 
eluded 5,000 tons of Philippines Aug. 15 and 37,000 bags 
Cuba prompt at 3.10c. On the 26th inst. futures closed 
unchanged to 2 points higher with prominent Cuban interests 
buying in the late trading. The sales were 12,500 tons and 
13,600 tons of spot raws sold at 3.10c. Refined was 4.10 
to 4.15c. with fair sized withdrawals. Futures on the 27th 
inst. closed 1 point lower to 2 points higher with sales of 
12,100 tons; also 20,000 bags of prompt Cuba sold off to 
1.07ce. against 1.10c. previously. Refined, 4.15c.; resale, 
3.95 to 3.9744c. On the 28th inst. futures declined 1 to 2 
poms with sales of only 9,750 tons. Cuba and Europe 

ught to some extent the hot weather caused good with- 
drawals of refined. Resale sold freely at 3.95c. a decline 
of 2c. to 5c. but the regular quotation remained at 4.15c. 
Raws were dull at 1.07 to 3.07c. To-day futures closed 


unchanged to 1 point lower with sales of 6,600 tons. Final 
prices are unchanged to 1 point higher for the week. In 
the outside market 4,000 tons of Philippines for Angust- 
September shipment sold at 3.08c. 

Sugar prices closed as follows: 


Spot unofficial. _._.--- ee Oe 1.05@ 1.06 
September _...--..... Vo Be 2) a ce 
OS ae eee s Fee.U.lLlLlC6FEe eee ss om 
ee 


LARD.—Futures on the 23rd inst. closed unchanged to 3 
points lower. On the 25th inst. futures declined 2 to 5 
points though hogs advanced 10 to 15c., with receipts for 
a Monday the smallest since August 1928. Futures on the 
26th inst. closed unchanged to 7 points lower with hogs 
10 to 20c. off. Prime eash was 5.70 to 5.80e.; refined 
to Continent, 61%e.; South Ameriea, 63<c.; Brazil, 7%e. 
Futures on the 27th inst. closed unchanged to 3 points 
lower though hogs advanced 5 to 10e. with the top $5.10. 
On the 28th inst. futures declined 2 to 5 points, with hogs 
down 10 to 15¢. Prime cash was 5.65 to 5.75e.; refined 
to Continent, 64% to 7ke. Londen was unchanged to 
6c. higher. To-day futures declined 7 to 15 points, with 


hogs and grain lower and commission houses selling. Final 
prices are 25 to 30 points lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BI as ia co soar ne sae ed ae 5.25 5.20 5.15 §.12 5.10 4.95 
September ..........-. 5.15 §.12 5.05 5.05 5.00 4.85 
CEE sone ncwcumets 5.07 5.05 5.00 4.97 4.92 4.85 
Season's High and When Made. Season's Leow and When Made. 
a 5.82 Feb. 1 1982/|July______-- 3.62 June 2 1932’ 
September __ 5.90 June 11 1932!September__. 3.72 June 2 1932 
October _ ___- 5.42 June 17 1932|October_____ 3.77. June 2 1932 


PORK dull; mess, $20.25; family, $21.25; fat backs, 
$13.75 to $14.75. Ribs, Chicago cash, 6.62c. Beef quiet; 
Mess nominal; packet nominal; family, $12.6214 to $13.75; 
extra India mess, nominal; No. 1 canned corned beef, $1.70; 
No. 2, $3.25; six pounds, Seuth America, $11; pickled 
tongues, $30 to $40. Cut meats, firm; pickled hams, 10 
to 18 lbs., 1034¢.; pickled bellies, 8 te 12 Ibs., 814c.; 6 to 8 
Ibs., 814e.; bellies, clear, dry salted, boxed, 18 to 20 Ibs., 
8lke.; 14 to 16 lbs., 8'44c. Butter, lower grades to higher 
than extra, 17 to 2le. Cheese, flats, 12 to 21c.; daisies, 
1244 to 16%e. Eggs, medium to special packs, 14 to 21 4%e. 


OILS.—Linseed was firmer at 5.3c. for carlots, cooperage 
basis. The Duluth seed market was stronger with July 
recent 98c., or 5'4c. above the price of a week ago. Argen- 
tine seed prices are higher. The better tone evident in 
most commodity markets is also having its effect: Cocoa- 
nut, Manila coast tanks, 3144 to 3%c.; tanks, New York, 
3%c.; corn, crude, tanks f.o.b. Western mills, 33% to 3%e. 
Olive denatured, spot and shipment, 58c. Chinawood, 

. Y., drums, carlots, 5%%c.; tanks, 5\%c.; Pacific Coast, 
tanks, 434c. Soya bean, tank cars, f.o.b. Western mills, 
2.80c.; carlot delivered N. Y., 334 to 4c. Edible, olive, 
$1.65 to $2.15. Lard, prime, 8%c.; extra strained winter, 
N. Y.,6%e. Cod, Newfoundland, 21 to 26c. Turpentine, 
401% to 45\%e. Rosin, $3.25 to $6.15. 


COTTONSEED OIL sales to-day, including switches, 5 


contracts. Crude, S. E., 3144¢. nominal. Prices closed as 
follows: 

Te, ge ee 4.20@ 4.27 
Ee eee a eae 4.27@ 4.33 
September ___-_.-__-- 4.10@ 4.17|February___---______- 4.30@ 4.40 
| ill caeetetaada 4.12@ 4.19|March.~--_-22 2222222 4.32@ 4.38 
Movember... .<~-<-c«n« 4.13@ 4.25) 


PETROLEU M.—Gasoline demand was at its peak. Con- 
sumption increased with the continued warm weather and 
tank supplies in jobbers’ hands have been considerably 
reduced. Prices were steady. Reductions in tank ear 
gasoline at some southern ports and price cutting in tank 
wagon and service station markets in Ohio had little or no 
effect elsewhere. In the local market there was a fair 
jobbing demand at steady prices with U. S. Motor quoted 
at 8 to 8%c., and 65 octane gasoline and better 8% to 8%4e. 
f.o.b. refinery. Kerosene was rather quiet at unchanged 
prices; i.e., 5¢. for 41-43 water white tank cars at refinery. 
Heating oils were firm. Bunker oil was firm at 90c. f.a.s. 
pre harbor and 85c. at terminals. Lubricating oils were 
steady. 

Tabies of prices usually appearing here will be found on an earlier page in 


our department of ‘‘Business Indications," in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 25th inst., futures advanced 5 to 1] 
points with sales of 940 tons. Spot and August were at 
3c. July closed at 2.99 to 3c.; August, 2.99¢.; September 
3.05e. The Dutch Indian Department of Agriculture re. 
ports for the first quarter of 1932, show that the rubber pric 
decline directly reacted on native exports, which in Mare] 
were the lowest since April 1928. January to April export 
fell 4,870 tons, and it is estimated that only 40% of the tree 
were tapped regularly. London rubber stocks for the wee 
ended July 23, totaled 49,105 tons, a decrease of 222 ton 
from the previous week. Liverpoc! stocks last week de 
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creased 4 tons to 57,618 tons. The net combined decrease 
of 226 tons in British stocks during the period was a trifle 
above expectations, unofficial estimates on Friday having 
been for a decline of 200 tons. On the 25th inst., London 
closed quiet, unchanged to 1-32d. decline. August, 
1 15-16d.; September, 1 31-32d.; October-December, 2d.; 
January-March, 2 3-32d.; April-June, 2 3-16d. On the 
26th inst., prices advanced 4 to 14 points, with Dutch East 
India shipments decreasing. For the month of June ship- 
ments from the Dutch Netherlands were 18,932 tons, against 
19,422 in May. Of more interest was the comparison with 
June a year ago, when these exports totaled 24,317 tons. 
For the first six months of the year, the decline in these ship- 
ments has aggregated over 25,000. The sales here on the 
26th inst., were 970 tons of No. 1 standard and 510 of No. 1 
B, with No. 1 standard July closing at 3.03c.; September, 
3.10 to 3.11l¢e.; December, 3.26 to 3.30e.; January, 3.32c¢.; 
March, 3.44 to 3.45e., and April at 3.49e.; No. 1 B July, 
3.03c.; August, 3.06¢.; September, 3.10c.; October, 3.16c.; 
November, 3.2le. Outside prices: Spot, August and Sep- 
tember, 3%e.; October-December, 34c.; January-March, 
3 7-16¢.; spot latex thick and thin pale latex, 37c.; clean 
thin brown No. 2, 2%ce.; relled brown crepe, 3c.; No. 2 
amber, 3c.; No. 3, 2 15-16e.; No. 4, 2§13-16c. 

On the 26th inst London closed quiet, 1-32d.to 1-16d. 
higher. Aug., 2d.; Sept., 2d.; Oct.-Dee., 2 1-16d.; Jan.- 
March, 24d.; April-June, 2 7-32d. Singapore closed steady 
with quotations unchanged to 1-32d. advance. Aug., 
1 21-32d.; Oct.-Dec., 1 11-16d.; Jan.-March. 134d. On the 
27th inst. futures early declined 4 to 5 points on profit taking 
and general selling but later as this slackened prices rallied 
and closed 4 to 6 points net higher with sales of 1,060 tons of 
No. 1 standard, 460 tons of No. 1 ‘‘B’” and 10 tons of “‘A’’ 
closing with No. 1 standard Sept. at 3.15¢.; Dec., 3.32 to 
3.33¢.; Jan., 3.38¢.; March, 3.50¢.; No. 1 “‘B” Aug., 3.10e.; 
Sept., 3.15¢.; Oct., 3.21c.; “A” and “AB” Aug., 3.08c.; 
Sept., 3.13¢.; Oct., 3.19¢.; Nov., 3.24e. Outside prices: 
Spot, Aug. and Sept., 3%c.; Oct.-Dec., 344c.; Jan.-March, 
3 7-16c. On the 27th inst. London closed quiet unchanged 
to 1-1l6d. advance. Aug., 2d.; Sept., 2 1-32d.; Oct.-Dec., 
2 3-32d.; Jan.-March, 2 3-16d.; April-June, 2 9-32d. Singa- 
pore closed easier after firm 1-16d.advance. Aug., 1 23-32d. 
Oct.-Dece., 134d.; Jan.-March, 1 13-16d. 

On the 28th inst. prices closed 1 to 5 points lower with 
sales of 990 tons of No. 1 standard and 640 tons of No. 1 
—" eo were 3 to 6 points higher on No. 1 stand- 
ard. The later reaction was due to profit taking after 
the recent advance. London was steady at 1-16d. advance. 
The closing here was with No. 1 standard Aug., 3.07¢.; 
Sept., 3.10 to 3.14c.; Oct., 3.16¢e.; Dec., 3.29c.; Jan., 3.34¢.; 
Feb., 3.40c., and March 3.46 to 3.47c.; No. 1 “B’’ Aug., 
3.07c.; Sept., 3.10c.; Oct., 3.16¢.; Nov., 3.22c.; ‘“‘A’’ and 
“AB” Aug., 3.05c.; Sept., 3.08c.; Oct., 3.14c. Outside 
— Spot, Aug. and Sept., 3 3-16c.; Oct.-Dec., 3 5-16c.; 

an.-March, 3%c.; spot first latex thick and thin pale latex, 
3%e.; clean thin brown No. 2, 2%c.; rolled brown crepe, 
234¢e.; No. 2 amber, 3c. No. 3 amber, 2 15-l6c.; No. 4, 
2 13-16ce. On the 28th inst. London closed from 1-16d. to 
3-32d. advance. Aug., 2 3-32d.; Sept., 2\44d.; Oct.-Dec., 
2 7-32d.; Jan.-March, 24d.; April-June, 2 11-32d. Singa- 
pore closed quiet, unchanged to 1-32d. advance. Aug., 
134d.; Oct.-Dec., 1 25-32d.; Jan.-March, 1 13-16d. To-day 
futures closed unchanged to 6 points higher with sales of 
59 lots of No. 1 standard and 30 lots of No. 1 “‘B.’’ No.1 
standard contract closed with Aug., 3.12c.; Sept., 3.15¢.; 
Oct., 3.22¢c.; Dec., 3.34¢.; Jan., 3.39¢e.; March, 3.5le. and 
April, 3.55¢.; No. 1 “B’’ Aug., 3.12¢.; Dec., 3.35¢.; March, 
3.5l¢e.; May, 3.58 to 3.60c. and June 3.63c. Early prices 
were slightly lower on continued liquidation and disappoint- 
ing action of the primary markets but a renewal of speculative 
buying and a higher stock market caused a rally. London 
closed unchanged to 1-l16d. lower; Aug., 2 3-32d.; Sept., 
2\kd.; Oct.-Dec., 2 5-32d.; Jan.-March, 2'4d.; April-June, 
2 11-32d. The London market closed at 530 p.m. to-day 
and will not reopen until Aug. 2d. on account of the August 
bank holiday. Singapore closed unchanged to 1-32d. lower; 
Aug., 1 23-32d.; Oct.-Dec., 134d.; Jan.-Mar., 1 13-16d. 
Final prices here show an advance for the week of 20 to 25 
points. 

HIDES.—On the 23d inst., it was stated that certificated 
stocks of hides increased further in Chicago at the end of 
the week, which reported a total of 115,267, against 112,558 
on Thursday, bringing the total for Chicago and New York 
to 134,772. Total certificates issued now stand at 194, of 
which 165 are old contract deliveries. New York City 
ealfskins were in good demand at firm prices. A ear of 
5-7s was sold by a collector at 50c., while a mixed carload 
of 7-9s and 9-12s sold at a nearby New Jersey point at 70c. 
and $1, both showing advances. On the 25th inst., futures 
advanced 10 to 25 points with sales of 1,640,000 lbs.; also 
4,000 frigorifico steers. The German political situation 
affected the Buenos Aires market recently, and accounted 
for the small buying. Stocks there on July 23 were 28,000, 
against 12,000 at the end of the previous week. December 
on the 25th inst., ended at 5.80c.; March, 6.40 to 6.45c. 
On the 26th inst., futures advanced early and then reacted, 
2losing 5 to 15 points lower; sales 960,000 lbs. September 
ald closed at 4.85 to 4.95¢.; December old at 5.65 to 5.70c.; 
March old at 6.30c.; new at 6.35 to 6.40c ; June new at 
}.80c. Wall Street took profits. Outsid< vrices: packer 

ative steers, 5)4c.; butt brands, 5'4c.; ‘ «rados,  5e.; 
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June-July, 54%e. New York 
calfskins, 9-12s, $1; 7-88, 60c. to 70c.; 4-78, 45e. 

_On the 27th inst. futures closed 5 points net lower to 10 
higher, marking a rally from early lows of 25 points. The 
sales of futures were 1,240,000 lbs.; 5,000 heavy native steers 
sold at 51sec. Certificated stocks at Chicago were 186,907 
and at New York 19,503; total 126,412, against 125,721 
recently. Futures closed with Sept. old, 4.95 to 5e.; new, 
4.60¢.; Dec. old, 5.75¢.; new, 5.57¢.; March old, 6.40e.; 
new, 6.43 to 6.55¢e.; June, 6.90e. On the 28th inst. old 
contract advanced 5 to 19 points and new ended 20 points 
lower to 15 points higher, with total sales of 2,400,000 Ibs.; 
also spot sales were 75,000. Futures closed with Sept. 
old 5e.; Dec. old, 5.90¢.; Mar. old, 6.50e.; Sept. new, 4.10 
to 4.50¢.; Dee. new, 5.90c.; Mar. new, 6.5le. and June, 7c. 
There were also sales of 8,000 frigorifico steres, July at 
5/4¢. ($17) and an estimated 50,000 of the following domestic 
descriptions: light native cows, July, 51%c.; butt brands, 
July, 5'%e.; Colorados, July, 5¢.; branded cows, July, 5e.; 
New York sales were estimated at 25,000 including heavy 
native steers, July at 5!4c.; butt brands July, 5c. and 
Colorados, July at 5c. To-day futures ended 10 to 20 
points lower with sales of 14 lots. Aug. ended at 4.75¢c.; 
Sept. at 4.90 to 5e.; Oct. at 5.20e.; Nov. at 5.50¢e.; Dec. 
at 5.57¢.; Jan. at 5.90e.; Feb. at 6.10ce. and Mar. at 6.30 


to 6.50e. Final prices are 10 to 20 points higher than a 
week ago. 


OCEAN FREIGHTS.—A larger business was reported 
at times but at others demand slackened. 

CHARTERS included grain booked: 7 loads prompt Montreal-Antwerp, 
5c. 10 New York-Antwerp prompt, 5c. 9 loads Montreal-Antwerp, 9c. 
4 loads New _York-Venice-Trieste, llc. 22 loads, Philadelphia-Antwerp, 
4c. 2 New York-Antwerp, 4%c. 10 loads Montreal, Aug., 16-20, Rotter- 
dam, 5c. 4loads Montreal-Mediterranean prompt, 84%c. Sugar—Cuba, 
August, United Kingdom-Continent, 13s. Cuba, United Kingdom, one 
port, 13s. 6d., two ports, 14s, Aug. 1-15. Trips—Prompt West Indies 
round 60c. West Indies round continuation, 75c. 

COAL.—Prices were more or less weak in some directions. 
Aug. anthracite prices it is predicted will advance 20c. on 
domestic sizes. Barring specific slack and screenings prices 
were easier. The minimums for run of mine quotations are: 
Mine run, $2.15; Southern Illinois, $1.70; Central Illinois 
No. 5, $1.70; Central Illinois No. 6, Belleville, $1.30; 
Pocahontas, Beckley and Sewell, $1.25; Eagle, $1; Indiana 
fourth vein, $1.50; 5th vein, $1.05; Western Kentucky, 
80c. Later spot western Kentucky was 10c. higher. Screen- 
ings, 60 to 80c. at the mine. The undertone of the market 
was firm everywhere. Some slack and screenings D ns 
were: Southern Illinois, $1.10; Indiana No. 5, $1; No. 6 
$1; Wilmington, $1.60; Denville, $1.25; Pocahontas and 
Sewell, 25c.; Beckley, 40c.; Dorothy, 60c.; Eagle, $1.10; 
Indiana g4th vein, $1.30; Brazil, $1.25; Elkhorn, 60c.; 
Hazard, 40c.; Harlan, 80c.; eastern Kentucky, 80c. and 
western, 60c. 

TOBACCO.—Puerto Rican tobacco suitable for five cent 
igars has sold the most readily here. Apart from that, 

ater Street has been quiet. Cables to the “U.S. Tobacca 
Journal’ state that America bought 19,500 bales of 1931 
Sumatra tobacco in the series of inscriptions which have just 
come to an end. A careful check up, it is stated, reveals 
that of this tobacco 2,500 bales were resold to Europe and 
will not come to America, leaving 17,000 bales as the addi- 
tion to the American wrapper stocks. It is expected that 
not over 1,000 bales will be bought in the Fall inscriptions, 
making a total of 18,000 bales from the 1931 yA “Careful 
investigation shows that the market supply of old tobacco in 
importers’ hands does not exceed 2,500 bales. Adding the 
18,000 bales of 1931 tobacco to the 2,500 bales of old in the 
hands of the importers it is clear that, apart from stocks in the 
hands of the manufacturers themselves, the current supply of 
Sumatra searcely sufficient for the demands of the industry, 
even at its present poor rate.’’ It seems that Spain is to buy 
35,000 bales more of leaf in the Havana market. Bids to be in 
at Madrid by Sept. 1. Sales for the week in Havana were 
3,176 bales. Springfield, Tenn. advices said that the 
Tobaeeo Board of Trade has announced the official closing 
of sales of tobacco at Springfield. Total sales over the auc- 
tion floors, which include association sales, were 24,603,77& 
lbs. of which approximately 3,000,000 were sold on the asso- 
ciation floors. Clarksville, Tenn. wired that closing the 
1932 season a few days ago, the Clarksville loose floor 
market sold for the week a total of 85,195 lbs. at an aver- 
age of $2.87. The regional pool of the association for the 
week received 29,535 lbs. on which it advanced an average 
of $4.17. The nine warehouses on the local loose floor 
market sold for the 1932 season a total of 30,117,960 lbs. 
for an average of $5.37. This brought $1,617,334.45. Rich 
mond wired the New York ‘“Times’’: ‘‘Officials of the tobacec 
trade predict a sharp reduction in the crop, with the possi- 
bility that a slight increase in prices may come. Virginia’s 
output is expected to be a third less than last year.’’ 

SILVER.—On the 23d inst. futures here closed 8 points 
lower to 15 points higher; sales, 175,000 ounces; July, 
27.10c.; Sept., 27.25c.; Oct., 27.45¢.; Dec., 27.65 to 27.72c., 
and Jan., 27.76c. On the 25th inst. futures closed 16 tc 
24 points higher; sales, 700,000 ounces; July, 27.29¢.; 
Sept., 27.49 to 27.58c.; Oct., 27.61 to 27.75c.; Dec., 27.8C 
to 27.97¢.; March, 28.16¢c.; May, 28.40e. On the 26th inst. 
futures closed 14 to 19 points lower; sales, 600,000 ounces; 
Aug., 27.15 to 27.30c.; Oct., 27.45¢.; Dec., 27.66 to 27.74e.; 
Jan., 27.75 to 27.85c.; March, 28¢c.; May, 28.24c. Orn 
the 28th inst. futures closed 9 points lower to 2 points highei 


yaaa light native cows, 
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with sales of 850 ounces. Aug. ended at 27.02c.; Oct. at 
0 


27.33e., and Dee. at 27.60c. -day futures ended 1 to 6 
points higher with sales of 600,000 ounces. Aug. ended at 
27.07c.; Sept., at 27.22c.; Oct. at 27.35 to 27.38¢.; Dec. at 
27.61 to 27.68¢.; Feb. at 27.86c., and March at 27.99c. 
Final prices are 5 to 8 points lower for the week. 


COPPER was in small demand, both for foreign and 
domestic account. Export prices recently have been quoted 
at record low of 4.50 to 4.60c. The domestic price was 
holding firm at 54% to 5%%e. The Anaconda Copper Mining 
Co. shared with the Union Miniere du Haut Katanga in 
an order for 500 tons of copper for the British Insulated 
Cable Co. at 4.50¢. per pound delivered Europe, the lowest 
price at which an American producer has ever sold copper 
anywhere. London on the 28th inst. advanced on stand- 
ard copper £1 to £26 2s. 6d. for spot and £25 15s. for futures; 
sales 100 tons spot and 1,150 tons of futures; electrolytic 
rose £1 5s. to £28 15s. bid and £29 5s. asked; at the second 
London session spot standard advanced 2s. 6d.; futures up 
3s. 9d. on sales of 50 tons spot and 400 tons of futures. On 
the 23d inst. futures here closed with American standard 
contract 20 to 31 points higher and sales of 500 tons; July, 
4.15¢.; Dec., 4.48¢.; Jan., 4.53¢.; Feb., 4.60¢.; April, 4.72c.; 
May, 4.78¢., and June, 4.84c.; new standard contract 11 
points lower to 8 points higher with sales of 50 tons; July, 
3.65¢.; Sept., 3.75¢.; Dee., 3.90¢.; March, 4.10c., and May, 
4.30e. On the 25th inst. American standard ended un- 
changed; no sales; July, 4.15¢.; Sept., 4.25¢c.; Dec., 4.48c.; 
March, 4.66¢.; May, 4.78e. nominal; new standard ended 
10 points lower; no sales; July, 3.55¢.; Sept., 3.65 to 3.73c.; 
Dec., 3.80c.; March, 4c.; May, 4.20c. On the 26th 
American standard closed quiet and unchanged with no sales; 
July, 4.15¢.; Sept., 4.25¢.; Dec., 4.48¢.; March, 4.66c.; 
May, 4.78c. nominal; new standard closed quiet and un- 
changed; no sales; July, 3.55¢.; Sept., 3.65¢.; Dec., 3.80c.; 
March, 4c.; May, 4.20c. nominal. On the 28th inst. 
American standard closed 7 to 22 points higher; no sales; 
Sept., 4.32¢c.; Dee., 4.56¢.; March, 4.80c.; May, 4.96c.; 
new standard 5 to 10 points higher; no sales; Sept., 3.70c.; 
Dee., 3.90¢.; March, 4.10c.; May, 4.30c. To-day Ameri- 
can standard ended 4 to 5 points lower with sales of 50 tons; 
Aug., 4.20c.; Sept., 4.27c.; Oct., 4.35¢.; Nov., 4.438¢.; 
Dec., 4.5le.; Jan., 4.59e.; Feb., 4.67¢.; March, 4.75c.; 
April, 4.83c.; May, 4.91c.; June, 4.99¢.; July, 5.07¢. 


TIN was more active and higher at 2114c. for spot Straits. 
The recent advance in the stock market had a bracing effect. 
London advanced at the first session on the 2Sth inst. 
£2 2s. 6d. on all deseriptions and at the second session there 
was a further rise of 5s. to 7s. 6d. on Standard tin. Standard 
closed at £129 2s. 6d. for spot at the first London session 
and £130 12s. 6d. for futures; with sales of 120 tons of spot 
and 630 tons of futures for the day. Futures here on the 
28th inst. were unchanged with 5 points higher with no 
sales. Aug. ended at 20.05c.; with 15 points per month 
higher through Mar. and 20 points thereafter. On the 
23d inst. futures here closed dull and unchanged; no sales. 
Closing prices were with July at 20.40c.; Sept. at 20.60c.; 
Dec., 21.05¢.; Mar., 21.60e. and May, 22c., all nominal. 
On the 25th inst. futures closed 30 points lower; sales 5 
tons; July, 20.15¢.; Sept., 20.30ce.; Dee., 20.75¢.; Jan., 
20.90¢e.; Mar., 21.30c. and May, 21.70ce. On the 26th inst. 
futures ended unchanged with no sales; July, 20.15e.; Sept., 
20.30e.; Dee., 20.75¢.; Mar., 21.30e. and May, 21.70c. 
To-day futures here closed with Aug., 20.80c.; Sept., 20.95e.; 
Oct., 21.10¢e.; Nov., 21.25¢.; Dee., 21.40¢.; Jan., 21.55¢.; 
Feb., 21.70¢c.; Mar., 21.90c.; April, 22.10e.; May, 22.30c.; 
June, 22.50ce. and July, 22.70ce. 


LEAD was in better demand and higher. The American 
Smelting & Refining Co. advanced the price 15 points to 
2.80c. <A similar advance was made in St. Louis where prices 
were marked up to 2.70c. Later on the price moved up 
another $3 to 2.95e. New York and 2.85c. East St. Louis. 
Thus $6 of the recent $7 loss has been recovered. Demand 
was still brisk. In London on the 28th inst. prices advanced 
7s. 6d. to £10 for spot and £10 3s. 9d. for futures; sales, 750 
tons futures, and 50 tons of spot. 


ZINC was quiet at 2.50c., East St. Louis. In London 
on the 28th inst. spot advanced 5s. to £12 2s. 6d.; futures 
up - 3d. to £12 5s.; sales, 750 tons futures, and 50 tons of 
spot. 


STEEL.—The feeling was in general better, though 
without increase in business the sales still being small. 
There seems to be greater confidence in better times this 
fall. The production averages 16%. Steel production in 
the Buffalo district was reported on the 25th inst. as 19% 
of capacity, against 11% for last week. 


PIG IRON.—The sales were still small in the later 
trading. Alabama iron is said to have sold in this district 
at the usual $10; Eastern Pennsylvania, $15.50. 


WOOL.—Boston wired a Government report on July 26th 
which said: ‘“Trading in wool is rather slow and the volume 
of individual sales is moderate but the business is fairly well 
distributed among the houses offering 64s and finer domestic 
wools. Prices are mostly unchanged, with strictly combing 
65s and finer fleece wools bringing 36 to 37¢. scoured basis 
and French combing 65s and finer territory wools selling at 
32 to 35c. scoured basis. Inquiries are being received 
steadily on the finer wools and some business is pending on 
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fairly large quantities.’’ Ohio and Pennsylvania fine delaine, 
141% to 15c.; fine clothing, 11 to 12c.; ¥4-blood combing, 
15¢.; clothing, 12 to 13c.; 34-combing, 1414 to 15c.; clothing, 
13 to 15%e.; 14-combing, 14 to 141%c.; low 14-blood, 12 to 
13e.; territory, clean basis, fine staple, 36 to 37c.; fine, fine 
medium, French combing, 33 to 35c.; fine, fine medium 
clothing, 32 to 33c.; 4%4-blood staple, 34 to 35c.; 3-blood, 
30 to 31c.; 14-blood, 27 to 28c.; low 4-blood, 24 to 25c.; 
Texas, clean, basis, fine, 12 months, 36 to 37c.; average 12 
months, 33 to 34c.; fine 8 months, 28 to 29¢e.; fall,25 to 26c.; 
pulled scoured basis, A super, 35 to 38c.; B, 32 to 33e.; C, 
27 to 28¢.; Mohair, original Texas adult, 15c.; fall kid, 43c.; 
sprin g kid, 36c.; Australian, clean basis, in bond: 64s combing 
26 to 29e.; 60s, 21 to 23¢e.; New Zealand, clean basis, in bond: 
56-58s, 19 to 20c.; 50-56s, 18 to 19c.; 48-50s, 17 to 18c.; 
46-48s, 15 to 16c¢.; 40-44s, 10 to 11c.; 36-40s, 9 to 10c. 

WOOL TOPS futures to-day ended unchanged with Aug., 
A45e.; Sept., 46e.; Oct., and Nov., 46.50e. and Dec. to May, 
47.50c., and June 48c. 


SILK.—On the 23d inst. futures here closed 1 to 5 points 
higher with sales of 950 bales; Aug., $1.22 to $1.24: Sept., 
$1.25 to $1.28; Oct., $1.29¢e.; Nov., $1.30 to $1.31; Dee., 
Jan. and Feb., $1.32. On the 25th inst. futures closed un- 
changed to 2 points higher; sales 820 bales; Aug. ended at 
$1.24 to $1.26; Sept. at $1.25; Oct. at $1.29; Nov. at $1.32 
and Dee., Jan. and Feb. at $1.33. On the 26th inst. futures 
closed 2 to 6 points lower with sales of 720 bales; Aug., $1.22; 
Sept., $1.21 to $1.25; Dec., $1.29 to $1.30c. Jan., $1.29 to 
$1.30; and Feb. and March at $1.30. On the 28th inst. 
futures closed unchanged to 2 points higher with sales of 
880 bales and Aug. ending at $1.26 to $1.28; Oct. $1.30; 
Nov. to Mareh, $1.34. To-day futures ended 2 to 11 points 
higher with sales of 1,480 bales. Aug. ended at $1.30 to 
$1.40; Sept. at $1.36; Oct. at $1.37; Nov. at $1.36 and 
Dec. to March at $1.37. Final prices are 10 to 12 points 
higher for the week. 





COTTON 


Friday Night, July 29 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
62,468 bales, against 31,530 bales last week and 34,435 
bales the previous week, making the total receipts since 
Aug. 1 1931, 9,774,592 bales, against 8,526,861 bales for 
the same period of 1930-31, showing an increase since Aug. 1 
1931 of 1,247,731 bales. 

















Receipts at—. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ------ 234 968; 1,610 582} 6,139 387} 9,920 
Texas City... coma Pee acai ia osha tte 643 64: 
Houston -..._-. 430 216 501 228 287} 1,103) 2,76 
Corpus Christi-_| 2,481] 3,581) 1,663) 2,841} 3,966) 5,252) 19,784 
New Orleans___-| 4,031] 3,480 <onnl semeL 162; 1,250) 11,904 
Sees 1,232 16} 3,608 621 213} 6,033) 11,723 
Savannah __-_--. 480 113 41 113 208 547; 1,502 
Brunswick--_--~_- ee 150 cana ee pees ea ae 150 
Charleston ____- 181 641 199} 1,012 fea 10} 2,043 
Lake Charles_-_-- eee cave marae Beye ae Beye 447 447 
Wilmington____- 27 eeu 1 81 18 939) 1,066 
DOMOUE . consccn 20 20 25 17 17 327 426 
Baltimore _____- eo Se eae pcatastas Eee nee 95 95 
Totals this week_!| 9,116! 9,185 7,648! 8,476' 11,010! 17,033! 62,468 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 






































- 1931-32. 1930-31. Stock. 
Receipts to . 
July 27. This \SinceAug| This |Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston______- 9,920 2,293,098} 2,961 1,407,780} 483,442) 401,062 
Texas City... .- O65! B2El BIT <cnces | 111,687 15,85 9,989 
Houston______.-- 2,7653,185,444| 1,772.2,848,353|1,085,030| 729,307 
Corpus Christi-._| 19,784) 454,160} 2,734 577,237 69,86 28,913 
, oe OS eee 28,332 BeG 62A SO occcce 
nem Oetenns...- - 11,904.2,110,310) 2,8141,465,486| 926,014) 575,729 

u ~ eae cael . ctuucel amine Gok aaee . sien aa 
BEG. - cwoencne 11,723 3 41 602,511} 159,670; 208,729 
Pensacola ---.--_-- owen 79,428] 17,298 86,758) ------ 16,600 
Jacksonville_____ ae Eee 49: 16,994 1,348 
Savannah... ___- 1,502; 346,260) 1,419) 723,470) 219,332) 343,422 
Brunswick---_-_-- 150) i wcensn Se xecnnaheneea ane 
Charleston__.____ 2,043; 137,172} 3,428) 301,853 96,341) 153,990 
Lake Charles_-_-_- 447| 138,976} 4,009) 64,773 48,538 3,925 
Wilmington....___| 1,066 88 43 64,710 7 ,064| 3,799 
; aa 426, 67,130) 2,349) 159,950 44,200 | 
Newpert News-_-_- atual cekanel seuaamiasacnanal  onscnel nade 
New Yerk.____-- nasal . ccaeeed mebeee 1,175} 202,739) 227,770 
a eae | 6,590 14,184 2,880 
Baltimore_______ 95| 25,826 105; 28,673 1,000 500 
Philadelphia-_-___- aoae oy es 12 5,389 5,293 

a 62,468/9,774,592| 40,927'8,526,861/3,395,653 2,769,941 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 

Galveston --- 9,920 2,961 2,637 4,824 4,273 7,704 
Houston ._-- 2,765 1,772 2,153 5,406 2,588 15,389 
New Orleans- 11,904 2,814 3,251 2,359 5,469 8,581 
oO” ae 11,723 1,410 26 958 2 379 
Savannah--——- 1,50 1,419 260 357 606 3,022 
Brunswick. ~~. [| csaanel <anannl «sasenel sen haan 
Charleston—-- 2,043 3,428 4,314 6,757 5,477 7,233 
Wilmington-_. 1,066 Ce wales 16 51 416 
Norfolk...<< 426 2,349 1,281 1,700 3,275 446 
N-port N.,&c] ------| <---=- stl oatrrcnzl ote dt ee ee 
All others——- 20,969 24,731 20,150 16,353 6,634 2,106 
Total this wk 62,468 40,927 34,308 38,730 28,393 45,276 
Since Aug. 1-!9,774,592/8,564, 17818,253 ,050'9 ,096,25618,384,678!112787 829 
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The exports for the week ending this evening reach a 
total of 117,011 bales, of which 20,455 were to Great Britain, 
4,004 to France, 24,693 to Germany, 3,155 to Italy, nil to 
Russia, 44,843 to Japan and China and 19,861 to other 
destinations. In the corresponding week last year total 
exports were 70,944 bales. For the season to date aggre- 
gate exports have been 8,595,927 bales, again t 6,732,847 
bales in the same period of the previous season. Below are 
the exports for the week. 
































Exported to— 

Week Ended 

July 29 1932 Great | Ger- | | Japan& | 
Exports from— |\Britain.| France.| many. | Italy. | Russia. China. | Other. Total. 
Galveston_-__-_-- asu-| 3,418} 3,612 Seach  wessl eee 6,049) 18,543 
mouston......... ae 193) 3,877; ----| ----| 12,801] 5,148] 22,019 
Texas City .__-- amen °° see ee eRe eek micates : 
Corpus Christi_-| 1,392 150 oe a ----| ----| 400 1,942 
New Orleans-.-.--} 10,516 750; 2,834) 3,155) ----| 16,125) 6,389) 39,769 
Mobile-_. ._.---- 6,386 ----| 5,540 RSE ----| 8,850) 1,100) 21,876 
Jacksonville - - - - a ee acid, see ameat 46 
Savannah ---_--_- Lacs -is.| 6402 aoe sont aoe 375, 6,367 
Brunswick- ----- 150 ee ee, ade Beant Sac ----| 150 
Charleston - - - - - 1,537 ie act aa ee cual mana Sasol eee 
Wilmington _ -- - toes Cr ie eee ater ~---| ----| 1,083 
oo. aa omer ee Lan” «sce cet eu aat onan], Sauer 
New York__-_--- PR ENS SSS Gee aes ao as otal 50 50 
Los Angeles_ - - - 144 Soe 46 Ue RA eo 786 
Lake Charles _-- 330 500; -...| ate eat pana 350; 1,180 

Total. .-.- sual 20,455 4,004 24,693) 3,155 .---| 44,843) 19,861)117,011 
Total 1931-.__-- | 2,362 760, 11,133 4,724 _..-| 42,742) 9,223) 70,944 
Total 1930-_.-- 4,803) 2,179! 11.573 400 __.-! 13,572! 2,240! 34,767 

From Exported to— 

Aug.11931 10 
July 29 1932. Great Ger- Japan & 


Exports from— Britain. France. many. Italy. Russia China. Other.| Total. 














Galveston___ 260,978120,793 258,611180,740 __-- 998,784345,407 2,165,313 
Houston____ 229,887 214,332 575,845230,268  —_-- 1,017,305 387,438 2,655,075 
Texas City_- 27,238 16,808 50,486 8,064 ____ 43,236 32,909 178,741 
Corp. Christi 83,980 19,576 31,614 32,850 __.. 139.205 38,421 345,646 
Beaumont ___ 8,763 2,778 7.059 28 eee 6,059 3,516 28,175 
New Orleans. 329,011 85,203 236,260164,298 -_.. 464,244132,1171,411,133 
Mobile-_ --_-- 126,172 10,785 147,489 18,482 _... 247,756 27,174 577,858 
Jacksonville - 4,840 nee 7,320 aS MRE ss aedasta 122 12,282 
Pensacola _ __ 16,053 ae 63,990 a 14,516 1,966 97,027 
Savannah___) 115,927 179 113,119 750 _.-. 199.487 16,225 445,687 
Brunswick __- 16,378 aber 27,266 Sune Cee 200 615 44,459 
Charleston __ 67,790 3 72,988 AG 28 ife 35,046 18,374 194,201 
Wilmington - 186 Beae 32.0ee Bee <encl ceewes 2,358 43,420 
Norfolk _— -_- 25,313 622 17,240 a ee 7,863 2,761 53,799 
New York .__ 3,171 250 2,077 106, ..- 18,974 3,336 27,908 
Boston_-_-_-_-- 959 yas 42 Pe Gauss masowen 3,747 4.848 
Baltimore. _— 45 co. | aga Snes, Seen Pee as es 45 
Philadelphia _ oie aes 34 ae See ae 120 154 
Los Angeles - 25,092 610 12,189 1,842) __..| 147,761 6,205 193,699 
San Francisco 2,134 ae 142 Ry LES ees: 41,917 2,165 46,358 
Ree See eee ee PS en cncsae| see 1,023 
Lake Charles 6,538 10,007 28,474 7,325) —-..- 5,800 10,932 69,076 





Total__ -__ 1,350,455 481,946 1,665,221673,221, __-. 3,388,153 1036931 8,595,927 


223 6,732,847 
.344 6,650,789 

Note.—Exzports to Canada.—Ilt has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season have 
been 9,978 bales. In the corresponding month of the preceding season the exports 
were 11,297 bales. For the eleven months ended June 30 1932 there were 196,019 
bales exported, as against 186,830 bales for the eleven months of 1930-31. 


Total 1931__ 1,090,171 937,575 1.730, 728 495.551 29,279 1,662,320 787, 
Total 1930__ 1,271,921 826,349 1,799,068 666,819 129021 1,240,267 717 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard, Not Cleared—for 
Great Ger- Other | Coast- Leaving 

July 29 at— | Britain|France-_| many. | Cont't wise Total. Stock. 
Galveston_ ---- 2,500 1,000; 3,500) 10,000 500) 17,500) 465,942 
New Orleans - - 1,138} 2,108} 3,227) 8,241 350| 15,064} 910,950 
Savannah ----- 8,000 asee. 1,000 nite oa 9,000 40,332 
Charleston - - -- eee eae BAe ee eye ae 96,341 
Mom. ...... Seas ae nays waierg ee ----| 159,670 
Norfolk .....-.. = zs ae ae aia ae: 44,200 
Other ports*__| 2.000} 1,500) 2,000) 28,000 500] 34,000)1,432,654 

Total 1932__| 13,638] 4,608) 9,727) 46,241] 1,350) 75,564|3,320,089 
Total 1931-.-- 3,730) 2,754) 3,061) 25,803 1,508} 36,856)2,733 085 
Total 1930___-_| 4,330] 3,297) 7,033! 19,364 825) 34,84911.503 534 

















* Estimated. 

Cotton has advanced sharply, favored by a steady home 
and foreign trade demand, and a rapid advance in a broaden- 
ing stock market. Government selling of October cotton has 
continued, but of late it has been offset by Government 
buying of December and March. Wall Street has bought 
freely. The tone has been noticeably better. On the 23rd 
inst. prices declined 13 to 14 points, ending at a slight re- 
covery from the lowest. But reports of generally favorable 
weather had their effect. In the background was the big 
supply. The Exchange Service, in a forecast of the probable 
carryover, on July 31 placed the surplus of American cotton 
throughout the world at 13,266,009 bales. 
to be left at the close of the year 
8,919,000 on July 81 19381, plus a crop of 25,741,000 less 
mill consumption of 12,475,000. The world’s carryover of 
all kinds is expected to reach 18,948,000 at the beginning of 
the season. World’s crops of 26,294,000 bales gave a total 
supply of 40,242,000 bales, of which it is estimated mills 
consumed 22,947,000 bales. The carryover estimates, both 
American and all kinds, are of course the largest on record. 
A meeting of the American Cotton Co-operative Association 
adjourned without announcing plans for the new crop or 
what proportion of the 1,800,000 bales held over from the 


This is expected 
from a carryover of 
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1930 crop is to be released during the coming season. In 
the last two weeks, according to some estimates, the Sta- 
bilization Corporation, the A. C. C. A. or the Department of 
Agriculture has liquidated between 100.000 and 150,000 bales 
in the local market and between 200,000 and 300,000 bales 
in New York, New Orleans and Liverpool. 

On the 25th inst. prices declined some 10 points on favor- 
able weather and signs of further free liquidation by the 
Farm Board or the co-operatives. This Government selling 
was considered a disturbing feature hanging over the mar- 
ket, with nobody knowing how far it is to go. In such 
circumstances a spirited rise in the stock market had little 
direct influence. On the 26th inst., despite reported selling 
of some 10,000 bales by the Farm Board or co-operatives, 
prices wound up half a dozen points net higher as the 
demand was better and price fixing figured for not a little 
in the trading; also buying by Liverpool and Japanese con- 
nections, covering and some general buying. Some look for 
a very moderate sized crop and an increase in the con- 
sumption. As the case stands, the world’s consumption of 
American cotton during June totaled approximately 999,000 
bales compared with 1,021,000 in May and 947,000 in June 
last year, according to the New York Cotton Exchange 
Service. Total consumption in 11 months of the season 
to June 30 was approximately 11,457,000 bales compared 
with 10,169,000 in the same period last season. With only 
one month of the season left, it seems probable that total 
consumption in the full season will be about 12,400,000 to 
12,500,000 bales, and the carryover at the end of the season 
will be around 13,250,000. World consumption is holding 
up better than might be suggested by reports of mill con- 
ditions in the United States and Europe, due to heavy spin- 
ning of the American staple in the Orient. The spot demand 
was reported better. General trade here and there in the 
United States is reported to be improving. Some of the 
reports state that output in textile mills is increasing. The 
recent advance in stocks was noted. The South and some 
of the wire houses were selling. Private cables state that 
about 80,009 bales of cotton have been sold by some branch 
of the Farm Board to Liverpool and about 50.000 bales to 
the Continent recently with the understanding that the 
price is not to be fixed until Aug. 1. Some assume that 
Stabilization cotton is being marketed abroad, to be con- 
sumed after Aug. 1. Here the offerings were less pressing 
and were absorbed with noticeably greater ease. A private 
report put the condition of the crop at 68.2% against 74.9% 
a year ago and the crop at 12,574,000 against 17,096,000 last 
vear. Some look for much greater damage by weevil this 
year than last year in the Eastern, Central and Western 
belts. Worth Street did considerable business at the open- 
ing of the week in gray goods at a slight decline. 

On the 27th inst. cotton again showed its teeth, advancing 
18 to 16 points after an early decline of a few points on 
further selling by the Government estimated at 10,000 bales, 
sut stocks advanced 1 to 3 points and wheat leaped upward 
2 to 2%4ec. Cotton rallied 18 to 20 points from the early low 
on trade, local and foreign buying. Worth Street was more 
active at 3i<c. for 881%4-inch 64x60 print cloths. Manchester 
was dull. Consumption of cotton by mills of the Orient 
continues at a high level. The spinners of India used ap- 
proximately 183,000 running bales of Indian cotton in June 
compared with 177,000 in May and 190,000 in June last year. 
Their total consumption in the 11 months of the season to 
June 30 was 2,113,000 bales against 2,049,000 in the same 
period last season. Spinners of Japan consumed 222,000 
equivalent 500-pound bales of all kinds of cotton in June, 
compared with 224,000 in May and 201,000 in June last year. 
Their total consumption in 11 months to the end of June 
was 2,360,000 bales against 2,066,000 in the same period last 
season. The heavy consumption by these two countries is 
particularly significant in view of the disturbed political 
and financial conditions in that part of the world. Indian 
spinners are using considerably more American cotton than 
usual, and Japanese spinners are spinning a phenomenally 
large amount of American relative to Indian cotton. The 
feeling here was more bullish. The weekly weather sum- 
mary said: ‘Temperatures were abnormally higher in the 
Eastern and Northern cotton belt, with rainfall local and 
mostly light, except in the Central Gulf area and some 
Central-Northern districts. In general, upland cotton needs 
moisture in some Eastern and locally in Northwestern sec- 
tions of the belt, and rains were too frequent in parts of the 
Central Gulf area; otherwise conditions were rather satis- 
factory, with the warm, sunny weather favorable for 
holding weevil in check in most sections. In Texas econ- 
ditions continue mostly favorable, except for shedding in 
locally dry areas and some sappy rank growth in North- 
Central portions of the State. Early bolls are develop- 
ing in the northern part, and picking made fair advance 


in the extreme south. In Oklahoma progress was gen- 
erally good, and plants mostly fruiting well, but some 


uplands are beginning to need rain. In the central States 
of the belt development was irregular but mostly fair to 
very good, with plants fruiting nicely in Arkansas, but 
with further complaints of shedding in parts of Alabama 
and Mississippi. 


Frequent rains were favorable for 
weevil activity in southern districts and there were 
further complaints of slow fruiting in places. In the more 
Eastern States with three weeks of hot dry weather, 


moisture is needed. In Georgia, progress was fair to mostly 
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good though with some shedding, but in the Carolinas 
growth was slow with local deterioration reported, especially 
in uplands.” 

On the 28th inst. prices advanced 15 tu 20 points on good 
trade buying by home and foreign interests and with the 
stock market active and higher; also wheat advanced fur- 
ther. But later came a reaction in cotton on the inevitable 
realizing after a rise of about 40 points in two days and 
the ending was 2 points lower to 2 points higher for the 
day. The Farm Board and co-operatives were again re- 
ported to be selling October but were to all appearance 
buyers to about the same amount of December and March. 
Of late their October selling has been balanced by buying 
of other months. Wall Street was said to have bought 
heavily on the 28th. Clement Curtis & Co. estimated the 
crop at only 12,525.000 bales. Some rain occurred in 
Oklahoma, Alabama, Georgia and the Carolinas with showers 
in other States except in Texas. Worth Street was more 
active and firmer at 3c. for 38% inch 60x6As. 

To-day prices advanced 10 to 12 points. There was a 
reaction later but prices ended at a net rise of 4 to 6 
points. There was a good deal of trade and speculative 
buying and shorts covered rather freely. Fixing of prices 
by domestic and foreign spinners was also on a fair scale. 
The pronounced strength of stocks and bonds and the better 
feeling in business and financial circles has helped con- 
siderably in the rise. The Farm Board was still selling 
considerable October but its sales were not on as large a 
scale as recently. On the other hand Liverpool and local 
professionals sold. And there was some profit taking by 
recent buyers. Some rains were reported in Alabama, 
Georgia, Oklahoma and Arkansas but there was little or 
none elsewhere. Numerous unfavorable reports were re- 
ceived trom Georgia and the Carolinas. Worth Street was 
more active and firmer. Final prices are 12 to 15 points 
higher than a week ago. Spot cotton ended at 6.00c. for 
middling an advance for the week of 15 points. 

Staple pion coergee 
60% of average of 
ix markets quoting 


for deliveries on 
Aug. 4, 1932. 


15-16 jl-inch & 
inch. longer. 





Differences between grades established 
for delivery on contract Aug. 4 1932 
Figured from the July 28 1932 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 











«08 19 Middling Fair.......-- 

208 19 Strict Good Middling 

-08 -19 Good Mid 

.08 .19 Strict Middling 

-08 19 Pv ccncsceccene 

-08 16 Strict Low Middling.... do 

-07 15 Low Middling...-.--.--. 
*Strict Good Ordinary... do 
*Good Ordinary......-- 
Good Middling 
ony eta Middling 
er 
Strict Co Middling..-- bo 
Low Middling.-...-.--.-- 

-08 19 Good Middling 

-08 19 Strict Middling 

08 .16 OT REET 


~08 17 Strict Good Middilng... Yellow Tinged- - 
08 -17 Good Middling 
-08 17 











08 BY Good Middling 
*Strict Middling 
ES 
-07 -16 Good Middling 
*Strict Middling.-_..-- do Peers -85 do 
. ager do Oe | sc aammien 1.19 do 
-08 17 Good Middling....--.-- I sick an cpeaesenunanniaaheee -17 off do 
-08 «17 Strict Middling..-.--.-- SSPE EA Be. .37 do 
wisi 1 ES SS .57 do 
*Good Middling....-.-- Blue Stained.......-- -55 off do 
*Strict Middling.__-..-- do Or neces wie -86 do 
~~ es RRS do eee 1.12 do 





*Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
"23 to July 29— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middline SE a ep 5.75 5.75 5.80 5.95 5.95 6.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 29 for each of the past 32 years have been as follows: 


J ae 6.00c. [1924 -----33.30c.|1916 -----13.30c.|1908 _---- 10.70c. 
i: eee §.45c.] 1923 ..--- 22.406.)/1915 ...-. ¢ Ti ocmns 12.90c 
1930 ....- 12.65c. [1922 ._--- 21.70c.11914 ...-- 12:75¢ Fes 10. 

Te dwise™ 19.45¢.11921 ....- 12.00c.} 1913 ----- 12.200. 11000 accae 11.10c 
ee anaex 21.10¢.11920 ..... 0.00c.}1912 ..... 13.40c. | 1904 ....- 10.70c 
SRE ecu em 700.11919 ....-34.200./1911 ....- 13 .26¢.] 1903 ..... 13.25¢ 
1Gne ne aen 9.15¢c.}1918 .....28.95c.}1910 ....- 15.35c.| 1902 --... 9.25¢ 
| 25.50c.|1917 .-.-- 25.20c.| 1909 ...-.- 12.75¢e.|1901 ..... 8.12c 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which’show at a glance how the market for spot and futures 
closedfon same days. 








July 30 1932 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Monday, | 
































| Saturday, Tuesday, | Wieteinter, Thursday, Friday, 
| July 23. | July 25. | July 20. | July 27 July 283. | July 29. 

July— 

Range... -—_- _ -—_—o > ———— amie Nea ———— i 

Closing .|—— — a ee er —_———_—S i O——_—s— 
Aug.— j 

Range..|—— ——_| 5.55- 6.65,_— 9§$§ ——| —— - ——|—— |  —— 

Closing _| 5.62 ——!| 5.60 J 5.65 ——| 5.78 ——| 5.79 ——| 5.83 —— 
Sept.— 

Range.-.'-—-—-- _ -— —' —_. —<—_we——wrioee ——_— 

Closing. 5.68 ——| 5.66 —— BTR ane 684 wool 6.05 od $8 oe 
Oct.— 

Range--| 5.69- 5.80) 5.64- 5.74) 5.68- 5.79) &.73- 5.91| 5.87- 6.09, 5.90- 6.03 
py Closing -| 5.74- “ 5.71- 5 ”" 5.77- 5.78| 5.90- 5.91) 5.91- 5.93) 5.95- 5.96 

o— 

Range---—_—- > > Ohloh > > - CO vl > Orv" 
puiosing - 5.81 4 5.79 — 5.84 ——/ 5.98 ——| 5.99 ——/| 6.03 —— 

eC .— | 

Range. 5.84- 5.95) 5.79- 5.89! 5.84- 5.93) 5.88- 6.06| 6.01- 6.23) 6.08- 6.19 

Closing -| 5.89 | 5.86- 5.87) 5.92- 5.93) 6.06 ——} 6.08 ——| 6.12 —— 
Jan.(1933 | 

Range__| 5.92- 6.01! 5.87- 5.94) 5.91- 6.00! 5.96- 6.14! 6.11- 6.31) 6.17- 6.27 

Closing _| 5.97- ss 5.94 ——| 5.99 ——| 6.14 ——!/ 6.15 ——j 6.20 —— 
Feb.— 

Rane cpeeenmisine eee! wanes — |j|—_— erciateens Wea Real —— sere — 

Closing _| 6.04 ——/ 6.01 ——| 6.06 ——!/ 6.21 ——| 6.23 ——| 6.26 —— 
M arch— | 

Range__| 6.07- 6.16| 6.03- 6.11| 6.04- 6.14) 6.10- 6.26| 6.24- 6.47| 6.31- 6.41 

Closing _| 6.11 =~ 6.08 ——| 6.14 ae 6.29 ——| 6.31 ——| 6.33 —— 
April— 

Range..|josr en nnn ee 

Closing _| 6.18 — 6.16 ——| 6.21 ——/| 6.37 ——| 6.37 ——| 6.41 —— 
M ay— 

Range- 6.20- 6.30) 6.16- 6.25) 6.20- 6.30) 6.25- 6.45) 6.39- 6.60 6.43- 6.54 

Closing .| 6.25 —| 6.24 ——| 6.29- 6.30] 6.45 ——/ 6.43- 6.45) 6.49 —— 
June— 

mange... OO OO eee ee aay 

Closing _|—— ——] 6.30 ——!| 6.35 ——] 6.51 ——| 6.49 ——j 6.55 
July— 

Range... ——| 6.32- 6.32) 6.34- 6.41| 6.40- 6.43' 6.55- 66.2) 6.60- 6.61 

Cleing —— eee! 695 mm! 648 wl 6.57 ——) 6.58 ——1 6.61 — 











Range of future prices at New York for week ending 
July 29 1932 and since trading began on each option: 





Range for Week. | 





Optton for Range Since Beginning of Optton. 
2 ee a ee 4.91 June 10 1932; 9.15 Aug. 1 1931 
Aug. 1932__| 5.55 July 25) 5.55 July 25) 5.23 June 1 1932) 7.57 Oct. 30 1931 
2 eee. Se ae ee 5.32 June 23 1932! 7.68 Oct. 30 1931 
Oct. 1932__| 5.64 July 25) 5.96 July 29) 5.15 June 9 1932) 7.67 Nov. 9 1931 
ee, OD. «lo wegen cuaieeanan awe 5.35 June 13 1932) 7.32 Feb. 11 1932 
Dec. 1932__| 5.79 July 25) 6.23 July 28) 5.30 June 8 1932! 7.77 Feb. 19 1932 
Jan. 1933__| 5.87 July 25) 6.31 July 28! 5.36 June 8 1932) 7.84 Feb. 19 1932 
., ie 2 ee ee SEE. Ce eae Ser yee i 
Mar. 1933__| 6.03 July 25! 6.47 July 28) 5.54 June 8 1932) 7.16 Apr. 15 1932 
pk 2 eee eae ee eee Ee a eee 


May 1933_-| 6.16 July 25) 6.60 July 28) 5.69 June 8 1932) 6.60 July 28 1932 
June 1933-- 
July 1933__| 6.32 July 25! 6.62 July 28! 6.32 July 25 1932! 6.62 July 28 1932 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





























July 29— 1932. 1931. 1930. 1929. 
Stock at Liverpool -...---- bales 590,000 774,000 706,000 762,000 
I Ne mee Gee: ieee 9 gia: © laa uaeeneS 
Stock at Manchester----------- 153,000 177,000 115,000 77,000 

Total Great Britain --.-...--- 743,000 951,000 821,000 839,000 
RG Oh Cn ns cae. caneeee teeeex alee 
Stock at Bremen.....--.-.-.-- 314,000 357.000 260,000 249,000 
Ee Se OS ee 156,000 297,000 1,000 9,000 
Stock at Rotterdam--__--------- 20.000 9,000 9,000 6,000 
Stock at Barcelona..........-.-- 92.000 92,000 80,000 52,000 
BEGG 66 CONGE. .. .-cnncacnewe 60,000 35,000 21,000 ,000 
rn fn me) ee ee ea earns 
nek £6 Dee os maneen~ )caceee | ~ anes.) cane 

Total Continental stocks ----- 642,000 790,000 531,000 490,000 

Total European stocks-.------ 1 85. 000 1,741,000 1,352,000 1,329,000 
India cotton afloat for Europe-- 8 .000 81,000 142,000 123,000 
American cotton afloat for Europe 180. 000 78.000 116,000 149,000 
Egypt.Brazil,&c.,afloatforEurope 91,000 106,000 86,000 129,000 
Stock in Alexandria, Egypt----- 504.000 594.000 476,000 215,000 
Stock in Bombay, DS ccc anes 805.000 719,000 958,000 993,000 
Stock in U. 8. porta_.......-.-3,.395.653 2.769.941 1.538.383 515,526 
Stock in U.S. edn towns_.--1,352,270 798,241 560,254 197,552 

U.S. pA EE. eS eee 22,019 12,261 ee eae 
Total visible supply ---------- 7,792,942 6,899,443 5,229,606 3,651,078 


Of the above, totals of American and other descriptions are as follows: 
American— 
































Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. ,Contr’ct; Total. 
Saturday ---|Quiet, 10 pts. dec___|Steady__._..-_- See Sas me 
Monday _-_-_|Quiet, unchanged- -|Steady_______-_ fea 200 200 
Tuesday ---|Quiet, 5 pts. adv_--|Steady_--_---- 305 pay 305 
Wednesday -|Quiet, 15 pts. adv__|Firm--_-___._- wae meme 200 
Thursday -.|Quiet, unchanged _-_|Barely steady __ ----| 2,400) 2,400 
Friday - -.--.|Quiet, 5 pts. advance Barely steady -_ ePehiies papas aes -i3 
REE Dhaba n ec ceccceeccceceieccceccenccers 305] 2,800] 3,105 
BGO BME. Vowennccccecesecers meresecenceen- 174,9611216,:00!391 ,461 











CARO, BAO ne 263,000 357,000 245,000 371,000 
Manchester stock. .....-.------ 89,000 69 ,000 49,000 49,000 
Continental stock.........----- 592,000 691,000 407,000 411,000 
American afloat for Europe- - -- - 180,000 78,000 116,000 149,000 
U § port stocks. ___.._.------3,395,653 2,769,941 1,538,383 515,526 
U. 8. interior stocks ........--<- 1,352,270 798,241 560,254 197,552 
U.S exports to-day.-...-..---- 22,019 12,261 eee 
OCR DONOR no ce maine 5,893,942 4,775,443 2,916,606 1,693,078 
East Indian, Brazil, &c.— 
Liverpool stock___..----------- 327,000 417,000 461,000 391,000 
NI 90h So ee Se. - aie Sane 
Manchester stock. .....-.------ 64,000 108,000 66,000 i 
Continental stock_......-.------ 50,000 99 ,000 24,000 79,000 
Indian afloat for Europe_------- 58 ,000 81,000 142,00 123, 
Egypt, Brazil, &c., afloat._.---- 1,000 106,000 ), 129, 
Stock in Alexandria, Egypt- - --- 504,000 000 476,000 215,000 
Stock in Bombay, India-------- 805,000 719,000 958,000 993,000 
Total East India, &c.-------- 1,899,000 2,124,000 2,313,000 1,958,00C 
pe Pe ea 5,893,942 4,775,443 2,916,606 1,693,07& 
Total visible supply - --------- 7,792,942 6,899,443 5,229,606 3,651 ,07% 
Middling uplands, as ~* <a 4.67d. 4.62d. 7.22d. 10.65d 
Middling uplands, New York- --- 6.00c. 8.25c. 12.80c 18.85¢ 
Egypt, good Sakel, Liver cece eee 8.10d. 13.30d 18.10d 
Pecuvian, See eee SEUOEOOME, <scace . enaeae onecae 14.50d 
Broach, fine, iVEPROOl.<«ccceee 4.42d. 4.09d. 4.80d. 8.900 
Tinnevelly, good, Liverpool tas ising 4.55d. 4.74d. 6.20d. 10.056 


Continental imports for past week have been 75,000 bales 

The above figures for 1932 show a decrease over las 
week of 96,489 bales, a gain of 893,499 over 1931, a 
increase of 2, 563, 336 bales over 1930, and a gain of 4, 141 
864 bales over 1929. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 

















¢dorresponding period of the previous year, is set out in 
detail below: 
Movement to July 29 1932. Morement to July 31, 1931. 
Towns. Receipts. Ship- | Stocks | Recetpts. |\Ship- | Stocks 
—_-_——_——_—_——— ments | July | |ments., July 
Week | Season. Week. 29. Week. Season. Week. 31. 
Ala., Birming’m. 1 76,113 57; 10,645 560 103,283 1,646 30,846 
Eufaula --_._-- 28 12,972 136| 5,937 9 28,956 89 7,281 
Montgomery -__ 22 39,586 1,541) 47,547 197 73,608 2,691 47,847 
Selma_._..__- 44 89,556 484 42,321 54 100,808 507 33,859 
Ark., Blytheville 41 120,210 462 29,649 __.. 76,871) 214 11,396 
Forest City_-- 3 33,933 166: 14,645, __.. 15,766 86 1,997 
Helena. ------ 48 78,428 292) 30.580 __-- 41,825 519 8,448 
..--| 59,587, ----| 8,447) -:.. 32,555 38 361 
Jonesboro... - 21,196 75, 1,342 Saat 26,454 said 974 
Little Rock--- 131 193,037; 476, 43,615 11 103,046, 1,114 13,428 
Newport. - --- ...-| 48,588} 56 10,553, _.-. 27,976 36 2,257 
Pine Bluff__-_, 42 180,151, 5363 475 163 88,948 418 7,929 
Walnut Ridge. _.| “ae 155| 4,476 1 24,023 78 1,461 
-Ga., Albany....  ---- 5.317] ----| 3.410 4 7,408 -.--| 2,775 
Athens___.__- 140 40,159 250 40,865 56 45,611/ 300 22,966 
Atlanta... _.. 100 85,956] 2,634 154,898 947 245,346 2,137 168,249 
Augusta... _- 253 188,023] 1,098, 93,538] 4,586 359,453 3,379 65,274 
Columbus. - -- _..' 58,780) ----| 22,790 300 50,130, ----' 5,300 
Macon......_ 7 33,109, 100 37,074, 2,381| 97,812 502 27,564 
Rome.__._-__| 30 14,799, 250 10,824) ____ 20,886, 900 4,302 
La., Shreveport_! 21 113,348] 443 66,459 25 108.661 121 58,968 
Miss. ,Clarksdale 23 198,450, 801, 63,854 71, 113,571, 1,376 10,002 
Columbus. ... 14 23,056] 238) 5,88¢| 26| 25.313) 363 3,006 
Greenwood. ._| 44 171,094 458, 64,855) 34) 138,339} 1,210 17,762 
Jackson...... 21, 44,37 124 20,018 32| 66,456 580 18,938 
Natchez... -- | 2 13,7 39| 4,276} -..-| 13,199] ---. 4,749 
Vieksburg..... ----, 41,247) -..-| 10,018} __--| 35.214] -.-.' 3,809 
Yazoo City.__.- 8 47,366 160, 14,504 1} 32.913} 281 3,382 
Mo., St. Louis... 821 150,995, 821! 796] 2,058] 250,746] 2,058 3,936 
N.C.,Greensboro 133, 22,265] 204 20,828) 1,251] 55,315] 688 34,059 
Oklahoma— | } | 
15 towns*___- 213, 622,893] 1,221 31,790 83| 534,346) 1,068 18,262 
8.C., Greenville. 784. 174,901] 1,727 77,508) 1,481] 152,488] 2,886 35,389 
Tenn.,Memphis_' 11,974 2,090,837] 9,021286,311| 5,353/1,394,717| 14,604 102,507 
Texas, Abilene. - saos| $8,400 we 257 Se  F ----| 124 
Austin. _....- 41| 29,450) Ss 2,013 28| 24,917) -.-- 314 
Brenham... 5, 20,035) 85 4,226 6} 19,618 18, 3,628 
Dallas. ..---- 616, 146,917] 1,384 10,047 131] 146,844 175, 6,182 
Paris_......-- 13} 98,0791 236, 3,679} ----| 63,571] ----| | 242 
Robstown. -__ 586, 31,735 40| ‘857 527| 55,433} 413 1,396 
San Antonio-- 5& 17,931 174 393 1] 27,977 329, 1,378 
Texarkana... -_| 96| 65,868 3 7,759} ..--| 34,709 130, 2,509 
Waco..------) 117, 82,830 54) 6,303 33] 62,042 57, 3,185 
Total. 56 towns 16,4275,689,413| 26.299 1352270} 20,4104,954,348| 40,911'798,241 

















* Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 9,584 bales and are to-night 
554,029 bales more than at the same period last year. The 
receipts at all towns have been 3,983 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1932—— 1931 
July 29— Since Since 
or Week Aug. 1 Week Aug. 1 
QO ere 821 h 2,058 h 
Via Mounds, &c......--------- 105 h 324 h 
Vis Boek Igiand........-----.--- Pain h ete h 
2 Re Hees h wee e h 
Via Virginia points_....---.---- 3,095 h 3,120 h 
Via other routes, &c.---.------- 3,386 h 20,600 h 
Total gross overland ------------ 7,407 h 26,102 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c.-- 95 h 105 h 
Between interior towns--------- 174 h 315 h 
Inland, &c., from South...----- 1,697 h 9,001 h 
Total to be deducted-_--..------ 1,966 h 9,421 h 
Leaving total net overland*__..- 5,441 h 16,681 h 


* Including movement by rail toCanada. h We withhold the totals since 
Aug. 1 so as to allow proper adjustment at the end of crop year. 














1932 1931 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1 
Receipts at ports to July 29__--- 62,468 h 40,927 h 
Net overland to July 29_-__---- 5,441 h 16,681 h 
Southern consumption to July 29. 70,000 h 100,000 h 
abel MAPS... ccc ccceccens 137.909 h 157,608 h 
Interior stocks in excess_-_------- *9,584 h *20,184 h 
Excess of Southern mill takings 
over consumption to July 1---- ------ a | Goi h 
Came into sight during week.--_128,325 h 137 ,424 h 
Weent 18 SSS JULY BO cccccce wccnee SS “ee h 
North. spinn'n takings to July 29. 5.939 h 37,646 h 


* Decrease. h We withhold the totals since Aug. 1 s0 as to allow of 
proper adjustments at the end of the crop year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for 4Ziddling Cotton on— 
Week Ended 

July 29. Saturday.| Monday. |Tuesday.|Wed'day.|Thursd'y.| Friday. 
Galveston. -_---- 5.60 5.60 5.65 §.75 5.70 5.75 
New Orleans --- 5.60 5.60 5.65 5.77 5.77 5.84 
ee 5.35 5.30 5.35 5.50 5.50 §.55 
Savannah. -_-_-_-_- 5.54 5.51 5.57 5.70 §.71 5.76 
IORTONE.. cwacec= 5.65 5.65 5.70 5.80 5.85 5.90 
Baltimore--_--_-- 5.85 5.75 5.75 5.80 5.95 5.95 
Augusta------- 5.56 5.56 5.63 5.75 5.75 5.81 
Memphis- ----- 5.25 5.20 5.25 5.40 5.40 5.45 
Houston ....... 5.50 5.50 5.50 5.60 5.60 5.65 
Little Rock---- 5.13 5.12 5.17 5.30 5.30 5.35 
RG SSaeenes 5.20 5.15 5.20 5.35 5.35 5.40 
Fort Worth - --- pace 5.15 5.20 §.35 5.35 5.40 




















NEW ORLEANS CONTRACT MARKET .—The closir :° 
quotations for leading contracts in the New Orleans cott< 
market for the past week have been as follows: 


Financial Chronicle 


















































Saturday Monday, Tuesda,, \Wednesday,| Thursday, Friday, 
July 23 July 25. July 25. | /July 27. July 28. July 29. 
, 5.56 Bid.|—— 
August. _.|—— —_—_ 
September |——- ———/——— —_—\|——_- -_— 
October -_| 5.70 ——| 5.70 ——| 5.75 ——]| 5.87 ——/] 5.89 ——| 5.93- 5.94 
November |——_—- 9S§e——_-|—_— S§s§- ——|—  —_—/|——_- — 
December_| 5.85 ——/} 5.85 ——+/ 5.91 ——| 6.02- 6.03} 6.05 ——/| 6.08- 6.09 
Jan. (1933)| 5.92 Bid.| 5.92 Bid.} 5.97 Bid.| 6.09 Bid.| 6.12 Bid.} 6.15 Bid 
February _|———- ——/—— _—_—_ 
or -06 Bid.| 6.06 Bid.| 6.11 ——/ 6.23 Bid.| 6.27 ——| 6.29 Bid 
ee Hist’ s Rie Pete Feta. 6 -< 
ad wininw a 6.20 Bid.| 6.20 Bid.| 6.26 ——] 6.39- 6.40) 6.39 ——/| 6.44 Bid 
_. —— —- 
ae — Ss —— |-— —| 6.54- 6.56] 6.58 Bid 
Tone— 
ee Quiet. Quiet. Quiet. Steady. Steady. Steady 
Options.__| Steady. Steady. Steady. Strong. 'Barely stdy'! Steady 








FIRST BALE OF LOUISIANA COTTON.—The first 
bale of the new Louisiana cotton crop arrived at Shreveport, 
Wednesday afternoon July 27, according to a report in the 
“Wall Street Journal’’. This compares with the arrival date 
last year of July 31, and two seasons ago of July 24. It is 
significant that the first bale this season was marketed in 
northwest Louisiana, whereas the southwest crop usually 
gets to the market first. 

FIRST BALE OF 1932 COTTON IN ATLANTA 
AUCTIONED.—Associated Press advices July 26 from 
Atlanta, stated: The first bale of 1932 cotton auctioned in 
Atlanta has been given to the Presidential campaign fund of 
Governor Roosevelt by L. W. Robert, Atlanta sportsman, 
who bought it for 1414 cents a pound. The bale weighed 370 
pounds and brought $53.65. Uneertain of the manner in 
which to turn it over to Governor Roosevelt, Mr. Robert 
telegraphed the Democratic nominee that he would ship it 
to Albany or ‘‘hold subject to your instructions.”’ 

ACTIVITY IN THE COTTON-SPINNINGINDUSTRY 
FOR JUNE.—Persons interested in this report will find it 
in our department headed ‘Indications of Business Ac- 
tivity” on earlier pages. 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures have 
been abnormally high in the eastern and northern portion of 
the eotton belt. Rainfall generally has been mostly light 
and local. Conditions have been mostly satisfactory. 

Tezas.—Conditions continue favorable in this State, 
except for shedding locally in dry areas and rank growth in 
the north central sections. 

Memphis, Tenn.—Cotton generally progressing finely. 
There are same complaints that hot, dry weather is causing 
shedding. 


Rain. Rain oF. ——_——-Thermometer- 
Galveston, Tex__.---------- lday 0.09in. high 89 low 80 mean 85 
oS ry high 98 low 70 mean 84 
Brembam, S65... ..-----«0-< dry a = 102 low 74 mean 88 
Brownsville, Tex__--------- lday 0.0lin. high 92 low 76 mean 84 
Corpus Christi, Tex_-------- dry high 90 low 76 mean 83 
Dallas, Tex. -_-.-.----------- dry high 98 low 74 mean 86 
Henrietta, Tex._-.--------- dry high 104 low 74 mean 89 
Mere vaG, TOK... oncsncnane lday 0.14in. high 94 low 64 mgan 79 
Laympesas, Téex............- dry high 104 low 68 mean 86 
LAREN, TOE... ..-c<nccne= dry  _ high 100 low 92 mean 86 
OS” ee lday 0.08 in. high 100 low 72 mean 86 
Nacogdoches, Tex---------- dry high 98 low 72 mean 85 
Palestine, Tex.-.---.------- ry high 98 low 74 mean 86 
I ee ae lday 0.12in. high 100 low 70 mean 85 
San Antonio, Tex_---------- dry high 98 low 74 mean 86 
Ate. TOR. on canccccen as dry high 98 low 72 mean 85 
Weatherford, Tex.-..------- dry high 100 low 72 mean 86 
ee Oe wkacadnoena 2days 0.20in. high 100 low69 mean 84 
I a ai aa dry ; high 103 low 69 mean 86 
Okmulgee, Okla_.-..-------- l1day 0.08in. high 100 low 68 mean 84 
Oklahoma City, Okla_-_----- 2days 0.13 in. high 99 low 69 mean 84 
ee 2days 0.23in. high 98 low 68 mean 83 
Eldorado, Ark____--.------3 days 1.75in. high 98 low67 mean 82 
peewee otk. APR... .-.0scdac 2days 0.57in. high 97 low 73 mean 85 
Pine Bluff, Ark_._.._....-.--2 days 0.97 in. high 100 low 72 mean 86 
Alexandria, La____.......--2 days 0.98in. high 97 low 73 mean 85 
ee ere 3;days 1.461in. high 95 low 67 mean 81 
New Orleans, La__-__-------3 days 3.04in. high 93 low 76 mean 84 
Shrevenort, LA....-----<<+- lday 0.03 in. high 101 low 70 mean 85 
Columbus, Miss...-..-.-.----- 2days 3.93 in. high 103 low 70 mean 86 
Greenville, Miss__.......---3 days 1.10 in. high 98 low 72 mean 85 
Vicksburg, Miss_.----------3 days 0.84in. high 95 low 72 mean 83 
Mobile, Ala_______---------5 days 2.48in. high 96 low 74 mean 85 
Birmingham, Ala__.--...---3 days 0.38in. high 98 low 70 mean 84 
Montgomery, Ala__--------3 days 1.00in. high 98 low 72 mean 85 
CORIARTING, Wibiccunwacdedue 2days 0.69in. high95 low 71 mean 83 
Madison, Fla_______-------5 days 2.llin. high 98 low 73 mean 85 
Savannan, GG...<.<««ec~wsexe 2days 1.19in. high 100 low 73 mean 86 
pee eee. st coe ecaene 2days 1.37 in. high 103 low 70 mean 86 
See Ce... kantucavnae lday 0.18 in. high 104 low 74 mean 89 
OOS eee lday 0.30in. high 102 low 74 mean 88 
Cmameman. &. 6). ..««cccues 1 day 2.72in. high 101 low’68 mean 84 
Greenwood, 8. C..-.....---- 2days 0.85in. high 99 low‘’71 mean 85 
Conn 8 OC. oc ncunvcees 2days 1.86in. high 99 low 72 mean 80 
Caner. 6.90... ncsncee _...4 days 1.47in. high 100 low 69 mean 84 
Cheamtotte. N. O...«cnco-ee~ 4days 1.56in. high 100 low68 mean 83 
pr oe SSF: ee 2days 1.48in. high 104 low71 mean 87 
. O° ts aie ee 2days 1 .37in. high 100 low62 mean 81 
pee Se. ae 2days 0.10in. high 95 low73 mean 83 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 291932. July 31 1931. 
Feet Feet 
Naw Crees. Ccnacamnn Above zero of gauge- 4 1.6 
ON ORO Above zero of gauge- 8.2 8.3 
nee. cl 4cnaeeanwe Above zero of gauge- 8,1 8.6 
Shreveport...<<cccee<~ Above zero of gauge- 7.6 15.5 
I oan mae Above zero of gauge- 18.8 aR | 


Dallas Cotton Exchange Weekly Crop Report. 

The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report 
which is of date July 25 in full below: 
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TEXAS 
WEST TEXAS 


Abilene (Taylor Co.).—Weather past week has been hot and dry, 
which is very favorable for the growing cotton crop. If weather con- 
tinues like this for two or three weeks and then begins to rain will 
not be troubled with the weevil or worm and should make a good 


Pp. 

Haskell (Haskell Co.).—Good rains past week. Cotton growing too 
fast. Some bollworms. An extra reduction in acreage of 10% account 
lost crops to grass and weeds. Plants about two feet high and very 
tender. Four weeks dry warm weather needed. 

Lubbock (Lubbock Co.).—Cotton growing nicely. Plenty moisture 
in most places. We had a considerable amount of hail and sand- 
storms in May and June and had to plant over. So we have lots of 
young cotton and is growing fast. With a late freeze it will make, 
but if it freezes early won’t make anything. Old cotton is fruiting 


nicely. Don’t think we can make as much as last year unless every- 
thing is favorable. We have about 10% decrease in acreage. 
Stamford (Jones Co.).—Cotton has made some progress this week 


though we had a rain from half to four inches. Considerable work 
has been done in the fields and much more is needed. Two weeks 
fair weather would put crops in shape. The plant seems to be fruit- 
ing satisfactorily, ranging from squares to grown bolls. No insect 
damage has been reported. 

NORTH TEXAS 

Clarksville (Red River Co.).—Usual reports which appear this time 
of the season saying that the cotton crop is suffering a serious set- 
back, are out now. And, no doubt, crop has suffered deterioration 
during this very hot weather which followed the continued rains a 
few days past. Some farmers seem to think we need a rain now to 
be followed by fair weather, in order to let the cotton mature as it 
should. There is quite a bit of weevil damage, and plant is throwing 
off quite a bit, although no insect damage might be seen. I imagine 
this is caused by too close plowing soon after rains. However, there 
are still farmers that say their crop is better or as good as last sea- 
son. I am of opinion that within next ten days we will have a more 
definite condition to write about. 

Nevada (Collin Co.).—Crop hard to estimate. Best cotton has very 
few bolls, is long jointed, soppy and will not in my opinion hold up as 
a normal crop would in dry weather. 50% has had and continues to 
have heavy flea damage; 50% to 75% not even squaring. Very few 
weevil. Will be in crop next week and can give more definite in- 
formation. 

CENTRAL TEXAS 

Cameron (Milam Co.).—Past week not so favorable, showers doing 
some damage. Cotton shedding, not holding fruit like last year. 
Prospects around 50,000 against 70,000 last year. 

Taylor (Williamson Co.).—Crop has made fair progress past week. 
Weather has been good except for a few days temperature ranging too 
high. Ran up to 103 degrees and caused considerable shedding; but 
will, perhaps, tend to hold insects in check. Crop seems to be spotted. 
In many fields part of it is fruiting good and other part very poor. 
Generally speaking, outlook is favorable for normal crop at this time. 

Warahachie (Ellis Co.).—Weather favorable and cotton making sat- 
isfactory progress. 

EAST TEXAS 

(Marion Co.).—Hot dry weather past week has caused 
Showers to-day, if followed by hot weather next week will 
do a lot of damage. Crop is clean, no grass. Parts of our county 
too much rain, making too much weed. A dry part, about one-half, 
is shedding and looks sick. All the insects are here, but slight damage 
so far. Thermometer 105 degrees in shade. 

Palestine (Anderson Co.).—Cotton making excellent progress. Bloom- 
ing, Squaring, fruiting freely. No weevil damage, no other insects 
present, crops clean and well cultivated. Good rain past week, moist- 
ure ample. Bottom lands have best prospects in years. Uplands 
average to good. All the crop needs is time and continuation of hot 
dry weather. 


Jefferson 
shedding. 


SOUTH TEXAS 

San Antonio (Bexar Co.).—Local showers over these sections are 
detrimental, causing some shedding and increase boll weevil activities. 
From territories south of here we have complaints of premature 
opening due to excessive heat, some fields nearly scorching. A good 
movement has set in in the Corpus Christi section; expect a fairly 
general movement here by August Ist. 

San Marcos (Hays Co.).—A two inch rain Tuesday relieved the heat 
wave, very beneficial to cotton. Insects are doing some damage in 
spots but as a whole our crop is doing fine. Expect first bale in 
about ten days. 


OKLAHOMA 


Mangum (Greer Co.).—Crop has made fair progress past week with 
lower temperatures, however, there are some complaints of plant 
blooming in top, which indicates plant has ceased growing. Sandy 
land cotton has not made the progress we had expected with such 
high temperatures, however, with dry weather can make good yield 
yet. An inch rain would be our order at this time, but crop as whole 
is doing fairly well since heat not so intense past week. Condition 
around 75%. 


ARKANSAS 


Ashdown (Little River Co.).—Dry and moderately hot all this week. 
The weevil are now appearing in large quantities and taking most all 
fruit, the hot weather does not appear to be having any effect at all on 
them, probably because of a large plant affording shelter from the 
heat. 

Blytheville (Mississippi Co.).—Weather clear and hot for past few 
days and most crops are clean but a large number of farmers started 
cultivation while the soil was too wet from the heavy rains of two 
weeks ago; and there is some complaint of wilt, rust, shedding and 
slow fruiting. These conditions are not general and the larger por- 
tion of the crop is in good shape, some farmers expressing the belief 
that their yield will equal or exceed last year. 

Conway (Faulkner Co.).—Cotton is spotted, about one-third very 
good, balance fair to poor. Some is being laid by in poor state of 
cultivation. There are complaints of poor fruiting and shedding. Hot 
weather past two weeks has checked boll weevil considerably but they 
are still numerous and damaging where there is rank growth. Showers 
yesterday and to-day will help late and unfertilized cotton and will 
increase boll weevil. 

Pine Bluff (Jefferson Co.).—Only about .15 inch of rain here since 
July 8th. In sections rain is badly needed. No material damage from 
weevil or any insect yet. Crop is good, it does not promise as much 
as last year, but it points to more than the crop guessers give it. 
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Searcy (White Co.).—Had two weeks of hot dry weather. This gave 
the farmer a chance to clean their crops after so much rain and also 
checked the weevils. Reports from all over my territory that crops 
are clean and in good condition with weevil only in few places in low- 
lands and doing very little damage. Some report crops as good if 
not better than last year. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Weck 
Ended 


Receipts at Ports. Stocks at Interior Towns.  Recetpts fromPlantattons 














1932. | 1931. 1930. 1932. 1931. 1930. 1932. 1931. | 1930. 
Mar _ 
25_-. 130,968 61,736 46,906 1,872,878.1,349,018 1,163,170 95,336 31,378 7,133 
Apr. 
1... 115,587 53,101 49,351.1,847,155 1,312,256 1,113,592 89,864 16,939  _-_-. 
8... 93,799 40,426 47,498 1,812,832 1,264,845 1,066,544 59,476 ____- 450 
15__- 62,040 52,119 46,693 1,781,096 1,213,990 1,024,125 30,304 1,264 4,274 
22... 76,159 33,372 50,239 1,747,7671,175,730 980,279 42,830 ____- 6,393 
29__. 86,624 37,729 50,024 1,710,8301,136,594 940,995 49,687 37,195 10,740 
May 
6_-.- 53,102 31,266 49,161 1,664,135)1,112,593 893,425 6.407 6,731) 1,590 
13_.. 62,170 27,451 74,760 1,622,8961,091,370 843,575 20,931 6,258 24,911 
20_-- 37,536 20,516 64,642 1,588,105)1,060,746 809,649 2,745 ___-- 30,716 
27_-. 54,967 18,911 36,228 1,554,7241,037,599 778,788 21,584 _ _-- 36 
June 
3... 64,258, 20,902 42,838 1,526,1801,009,231 740,002 35,716 _---- 4,368 
10__- 30,591) 18,600 31,4191,497,915 973,071 714,860 2,326 ___-_- 6,277 
17... 24,783) 16,977 36,5111,476,605' 943,151 687,981 3,473 _---- 9,632 
24... 40,793) 21,134 32,6591,450 054 910,874 665,467 14,242 ____- 10,145 
July ] 
1... 44,758] 17,602: 19,256'1,430,563, 877,605, 644,226 25,367) ...-.| _--.. 
8... 34,435) 13,152) 10,8991,409,172 854,340 619,981) 13,044 _--.-) .--.. 
15... 31,295 16,176 13,998 1,388,864 833,586 599,179 10,987 nil nil 
22... 31,£30 16,304, 12,297|1,351,8f4 8J8,425 579,770 4,520 1,143 ni} 
29. £2,468 40,927 34,308 1,352,2 798,241 560,254 52,824 20,743 14,792 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,248,185 bales; 
in 1930 were 8,879,548 bales, and in 1929 were 8,592,391 
bales. (2) That, although the receipts at the outports the 
past week were 62,468 bales, the actual movement from 
plantations was 52,584 bales, stock at interior towns 
having increased 9,584 bales during the week. Last year 
receipts from the plantations for the week were 20,743 
hales and for 1930 they were i4,792 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 




















Cotton Takings. 1932. | 1931. 
Week and Season. | 
Week. | Season. | Week. | Season. 

Visiblesupply July 22._________ 7,889,431) h 7,120,419 h 
Visible supply July 30_____--_-- ee >. 2a h 
American in sight to July 30---| 128,325 h 137,424 h 
Bombay receipts to July 28__--| 14,000) h 6,00 h 
Other India ship'ts to July 28--| 6,000) sh 0, h 
Alexandria receipts to July 27- -| 2,000 h 5.4 h 
Other supply to July 27 * b___- 10,000, h 14,000 h 

Totel supoiye. .........--... 18,049,756) h 7,303 ,043 h 

DOG re oon a in So cisiancawa as | | 
Visible supply July 29________-_ 17,792,942) h 6,899,443 h 
Total takings to July 29 ___-_-- | 256,814! h 403 ,600 h 

Of which American_-—_-__-.-____ | 203,814 h 252,200 h 
Of which other............... | 53,0001 h 151,400 h 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 























| 1931-32. | 1930-31. 1929-30. 
Receipts at— | | 
, Since | Since Since 
Week. | Aug.1. Week. | Aug.1. | Week. | Aug.1. 
A CRONIN | 14,00012,067,000! 16,000'3,407,000! 12,00013,505,000 
For the Week. Since Aug. 1. 
Erports 
Srom— Great | Contt- |Japan& Great Contt- | Japan & 
Britain. nent. |China. Total. Brttain. nent. | China. Total. 
Bombay— j 
1931-32__ 2,000 3,000; 11,000 16,009 24,000 148,000 893,0001,065,000 
1930-31_. 1,000 6,000 31,000 38,000 127,000 679,0001,889,0002,695,000 
1929-30 _ _ ---- 23,000, 26,000 49,000 88,000 892,0001,583,0002,563,000 
Other India- 
1931-32-- 1,000 5,000 ---- 6,000 105,000 290,000) 2-2. 396,000 
1930-31 _ ---- 10,000 ---- 10,000 150,000 496,000 -.- .. 646,000 
i 1929-30_. 7,000 1,000 ----; 8,000 161,000 658,000, -..... 819,000 
otal all— 
1931-32__. 3,000 8,000 11,000 22,000 130,000 438,000 893,0001,461,000 
1930-31_. 1,000 16,000 31,000 48,000 277,0001,175,000 1,889,0003,341,000 
1929-30_. 7,000 24,000 26,000 57,000 249,000 1,550,000 1,583,0003,382,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,060 bales. Exports from all India ports record a decrease 
of 26,000 bales during the week, and since Aug. 1 show a 
decrease of 1,880,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 











| 
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Alezandria, Egypt, 1931-32. i 1930-31. |} 1929-30. 
July 27. H 
Receipts (cantars)— | 
err 10,000 26.000 {ff ...-c%k- 
wt eae 6,872,046 7,521,488 ' 8,397 ,022 
Export (Bales)— This } Since This | Since This | Since 
Week.) Aug. 1.|| Week.|Aug. 1.!| Week.jAug. 1. 
2@ 1AVOEDOO). «2. .s006 ----}]208,135}| 8,000}152,849]| ----|143,828 
To Manchester, &c.___-_- = cain PR ee Lae _---}1128,238}} ----|149,790 
To Continent and India--} 5,000!587,492|| 6.000/595,766| 4,000/466 ,509 
fee ae 1,006; 49,255|| ----| 22,772}} ----|101,930 
Total exports________- 6,000'998,594'114,0001899,6251| 4,000'862,057 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended July 27 were 
10,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
‘yarns is active and in cloths is steady. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those of previous weeks of this and last year for 
comparison. 


























1932. 1931. 
| 8% Lb. Shtrt- | Cotton | } 8% Lb. Shirt- | Cotton 
| 32s Cop ings, Common |Middl’g| 32s Cop | ings, Common | Mtddl’g 
| Twist. to Finest. Upl'ds., Twist. to Finest. Upl ds. 
| d. d. |s. d. sa) a. } a. d. |s.d s.d.| d 
Mar — | 
we 8%@10 80 @83 | 515| 9 @10%|' 84 @90 5.85 
1... | 8%@9%'80 @83 4.819 @10%/84 @90 5.76 
8... | 8%@9%'|80 @8 3 4.73 8%@9%' 84 @90 5.59 
15---.| 84}@ 9%|81 @84 | 500 | 8%@10%' 84 @90 5.55 
22....|8%@9%' 81 @84 | 495 | 8%@10%|/ 84 @90 5.62 
— 8%@9%'81 @8& 4 | 482) 8%@I0K%!' 84 @IVO 5.46 
ay— 
6-.--|8 @9%' 80 @83 4.53  8%@10%| 84 @90 5.39 
13-.-.| 7%@9k| 80 @83 4.58 | 84% @10 84 @90 5.26 
20----.| 7%@9%|'80 @83 4.53 84%@9% 84 @90 5.12 
; 27__--| 7%@9%| 80 @83 | 445|8 @9%\ 82 @86 4.80 
une— | 
3----| 7%@8%|80 @83 | 410'8 @9%' 81 @85 4.78 
10.._...7K%@8%|80 @83 409 | 7%@ 9% 81 @85 475 
17....| 7%@ 8%| 80 @ 8 3 4.31|7%@9%|81 @85 4.75 
Pe anes 7%@9%'80 @83 . 4.41 | 84%@10%| 81 @85 9.43 
y— 
1.__| 7%@ 9%|81 @84 | 465 | 8%@10%|81 @85 5.48 
8..... 8K%@ 9 81 @s: 4 487 | 84%G@10%'31 @85 5.05 
15.---|8 @9K%| 81 @84 4.66 | 8%@ 9%! 8 0 @ § 4 5.17 
22... | 773@ 914/81 @ 84 4.55 | 814 @ 9%) 8 0 84 4.98 
, 7K{@ 9%'81 @84 4.67 ' 7%@9%| 80 @84 4.62 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 117,011 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS—To Havre—July 16—Aquarius, 450_________-- 450 
To Barcelona—July 21—Cody, 750_._July 22—Mongioia, 
yo | EE Oe EE ee ae 1,125 
To Oporto—July 21—Prusa, 325____-.------------_--.--__. 32! 
To Lisbon—July 21—Contessa, 125__________________-__--- 125 
To Colon—July 20—Contessa, 2___July 21—Saramacca, 15_-_-_ 17 
To London—July 16—Aquarius, 1________--.-_---___-____- 1 
To Venice—July 22—Alberta, 1 ,375_-_-.--------.----_------- 1,375 
To Trieste—July 22—Alberta, 50_______-____-__---_---.---- 5 
To Japan—July 21—Bronxville, 3,450.__-__._._-___--__--- 3,450 
To Dunkirk—July 22—Trolleholm, 300___________-____---_-- ; 
To Gothenburg—July 22—Trolleholm, 372____.__--_-_------ 372 
To Stockholm—July 22—Trolleholm, 125_.__.__._-_-------- 125 
To Warburg—July 22—Trolleholm, 100__..._._.-_-__---__--~- 100 
To Gdynia—July 22—Trolleholm, 3,850_.-...-.-.--__-_---- 3,850 
To Bremen—July 23—Eglantine, 2,834_._.._._.--__-------- 2,834 
To Rotterdam—July 23—Leerdam, 100__-____-_-_____-_---- 100 
To China—July 23—Fernmoor, 2000_-_July 22—Silverwalnut, 
SI tre a gaa ce ee a cn as a 6,225 


,2209 ies 
To Japan—July 23—Fernmoor, 200___July 21—Bronxville, 
100___July 22—Silverwalnut, 2,200___July 25—Rio de 
EON OE” a ale i tii I pe en ran 6,450 
To Lapaz—July 21—Saramacca, 50_- __ 50 
To Liverpool—July 25—Recorder, 7,562._._July 26—West 








I OE 0 A ee 9,782 
To Guayaquil—July 21—Saramacca, 200 ________--- Dee AS 200 
To Manchester—July 25—Recorder, 436_..July 26—-West 

SER IES ca ae yale ie A ids Bie Sey ae 733 
To Genoa—July 22—Mongioia, 1,630___..__...---------_---- 1,630 
To Naples—July 22—Mongioia, 100_____-_~- Sie s See 100 

MOBILE—To Liverpool—July 11—-Dakotian, 3,992___July 16— 

pf RUE Ee DEES nk REPRE 5 ed PR 5,717 
To Barcelona—July 20—-Mar Negro, 950_____-----_-------- 950 
To Manchester—July 16—Yaka, 669 LPN SPR SRS SER 669 
To Bremen—July 16—Antinous, 4,980___July 21—-Elmshorn, 

. Ma ee Pe Ti imbingc Wowace eaee weeukwewe §,1-0 
To Hamburg—July 16—Antinous, 410________-__-_-_-------_-- 4:10U 
To Ghent—July 16—Antinous, 150________---__----------- 1.U 
To Japan—July 14—England Maru, 8.775____-__----------_. 8,775 
To China—July 14—England Maru, 75.----__-------------. 5 

LOS ANGELES—To Liverpool—July 17—Leeds City, 45___July 18 

—Pacific Retainer, 99__ ~~ a eee are Ne ee 14 
To Bremen—July 18—Vancouver, 46________-_------------ 46 
To Japan—July 17—Takai Maru, 396___July 18—President 

A So ae i ig Ee ge al ok er etote ota ee 596 


To Gunkirk—July 28—-Trolleholm, 193_ - 
To Gdynia—July 28—Trolleholm, 3,970________----------- 
To Japan—July 25—Silverwalnut, 1,500___July 27—-Bronxville 
4,398___July 28—-Oridono Maru, 967; Rio de Janeiro Maru, 
a eee a eck aa ee ee ee se aor oo ae ok wo wo a a ad 7,651 


To Oslo—July 28—Trolleholm, 300____-__----------------- 300 
To Gothenburg—July 28—Trolleholm, 377- pe a 377 
To China—July 25—Silverwalnut, 4,930_._July 28—Oridono 
RIN Ce eS ee meme eee ema 5,150 
To Copenhagen—July 28—Trolleholm, 501__.--__----------~- 501 
BRU NSWIC K—To Liverpool—July 22—Nitonian, 150______-___- 150 
GALVESTON—To Havre—July 23—San Jose, 550__------------ 550 
To Rotterdam—July 27—-Delaware, 887-____--_- eee SY 887 
To Dunkirk—July 23—San Jose, 1,554_._July 26—Trolle- 
OS RE ee ee ee ee a ee 1,861 
Veo Goent— Far 25 ~—Sant 2000, B12. once ncscconecceacceeesce 812 
To Bremen—July 23-—Anegir, 3.612... -cccccccceccececcece 3,612 
To Canada—July 25—Canadian Weimer, 2,200___--__--.---- 2,200 
To Copenhagen—July 26—Trolleholm, 1,149_-_July 27—Dela- 
WUE: SEs ccc ebevnkeoneass i toi aa ns Sap so ee tae a 1,24 
To Gothenburg—July 26—Trolleholm, 651-_.---------------- 651 
To Gdynia—July 26—Trolleholm, 250___.__----- ns aia einai ie 250 
To Japan—July 26—Bronxville, 1,402..._July 27——Oridono 
AA 2 Se ee se eka dnen ene 5,835 
To China—July 27—Oridono Maru, 636-------------------- 636 
SAVANNAH—To Bremen—July 25—Saccarappa, 5,992-..------ 5,992 
To Rotterdam—July 25—Saccarappa, 150..--.-------------- 150 
To dar? ie 25—Saccarappa, 225_-_--- sai aaah aelen sarah at abate 225 
NORFOLK—To Bremen—July 26—Hanover, 1 ,350--.---------- 1,350 
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Bales. 

CHARLESTON—To Liverpool—July 26—Liberty Glow, 275_---- 275 
To Manchester—July 26—Liberty Glow, 1,262--._-..------- 1,262 
WILMiNGTON—To Bremen—July 16—Saccarappa, 1,002-_-__- 1,002 
To Hamburg—July 16—Saccarappa, 81_._..-.._..__.------ 81 
CORPUS CHRISTI—To Liverpool—July 25—Ninian, 1,212______ 1,212 
To Havre—July 23— West Moreland, 150_.......-.--------- 150 

YN po eenga y d 25 ae. BEE RR 180 

fo Antwerp—July 23—West Moreland, 400___.__..__-.__--- 400 
JACKSON VILLE—To Bremen—July 27—Delfram, 46_-_----_-- 46 
NEW YORK—To Lisbon—July 27—Cypria, 50....-.-_--------- 50 
TEXAS CITY—To Bremen—July 23—Ansgir, 313__...._------- 313 
LAKE CHARLES—To Liverpool—July 21— Recorder, 330--__--_- 330 
To Havre—July 27—Effingham, 300_...........---_------- 300 

To Dunkirk—July 27—Effingham, 200__________._________- 200 

To Ghent—July 27—Effingham, 200______________________- 200 

To Rotterdam—July 27—Effingham, 150_________-_______-_- 150 
OOM sce i oon eek eet atime eC tae ee ee 117,011 


_COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 
Liverpool .45c. -60ce. (Stockholm .50c. -65c. |Shanghal * se 
Manchester .45c. -60c. /|Trieste .50e. .65c. |Bombay -40c. .55c. 
Antwerp -45e. -60c. |Fiume -50c. -65c. |Bremen -45c. .60c. 
Havre -27¢. -42c. |Lisbon .45ce. -60c. |Hamburg. .45c. -60c. 
Rotterdam .35c. -50e. |Oporto -60c. -75¢e. |Piraeus -75e. -90c. 
Genoa .40c. -55¢. |Barcelona .3&c. -50ce. |Salonica -75¢. -90c. 
Oslo -50e. -65ce. (Japan ° * ‘Venice -50c. -65c. 


*Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July 8. July 15. | 22. July 20. 
Rn ae ,000 45,000 42,000 43 ,000 
Qo ere 607 ,000 x 590,000 590,000 
Of which American --_-_--__--- 85,000 273,000 266,00 J 
TOtAl TRPORGE...- =. ....c205a- 27, 14,000 , 31,000 
Of which American_____.____- 16,000 7,000 12,00 6,0) 
Amount afloat_-......-.------- 111,000 135,000 128,000 137,000 
Of which American ______..___- 29,000 47 ,000 47 ,000 64,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday Tuesday |Wednesday.| Thursday. Friday 
Market, Quiet and 
12:15 Quiet. Quiet. junchanged. Quiet. Quiet. Quiet. 
P.M. 

Mid.Upl'ds 4.59d. 4.50d. 4.50d. 4.57d. 4.67d. 4.67d. 
Sales -----. wd a a —— rate cade 7 omeetuaw 
Futures.{| Steady, Steady, (St’dy, un-| Steady, Firm, Steady, 
Market </3 to 5 pts./6 to? pts.ich’ged to 1/4 to 5 pts/9 to 11 pts./1 to 2 pts. 
opened { advance. decline. pt. adv. advance. | advance. decline. 

Market, Quiet but | Quiet but | Quiet but Quiet, Steady, Steady, 
4 st’'dy, 3 to\st’dy, 7 to\st’dy, un-|2 to 3 pts./14to 15 pts|4 to 6 ps.. 
P.M. (|| 5 pts. adv.| 9 pts. dec. we 1} advance. | advance. | advancte 

: pt. adv. 








Prices of futures at Liverpool for each day are given below: 


gut. | Men. | Bucs, | Wee. | Cuuee. | Oe. 














| 

July 23 —_ —- + - = ol so 
to 12.1512.3012.15 4.0012.15) 4.0012.15;) 4.00/12.15; 4.00 12.15) 4.00 
July 29. p.m.p.mM.p.M.p.mM.p.mM./p.m.bd.m.p.m.p.m.p m.p.m p.m. 

New Contract. d d. | d d d. d. d, ad. 3 @. 3 8,1 @. 18, 
pS SE a eer | 4.40 4.30 4.31 4.30 4.32 4.37) 4.35 4.47| 4.50 4.48 4.52 
ME eclne ma 4.39 4.30 4.31 4.29 4.31 4.36 4.34 4.46 4.48) 4.48) 4.52 
September. --- -- --, 4.39 4.30 4.31 4.30 4.31 4.36 4.34 4.46 4.48 4.50 4.54 
OP | 4.40 4.31 4.33 4.31) 4.32 4.37 4.35 4.47, 4.49 4.52, 4.57 
November____ -- --| 4.42) 4.33 4.34 4.33 4.34 4.39 4.37 4.49 4.51) 4.55) 4.60 
December_____ __ --| 4.45 4.36 4.36) 4.35, 4.37) 4.42 4.39 4.52 4.54 4.58) 4.63 
January (1933) -. -- 4.48 4.39 4.39 4.38) 4.40 4.45 4.42 4.55 4.57 4.61 4.66 
February .....|-- «« 4.51 4.42 4.42 4.41 4.42 4.47 4.45 4.57 4.60, 4.64) 4.69 
OS ees Ae 4.54 4.45 4.45 4.44: 4.45 4.50 4.48) 4.60 4.63) 4.67 4.72 
April__--.---- -- --| 4.56 4.48, 4.48 4.47) 4.48 4.53) 4.51 4.63 4.66 4.70) 4.75 
May.---- _____ | 4.59 4.51, 4.51. 4.50 4.51 4.56 4.54) 4.66} 4.69) 4.72) 4.77 
, See _ ..| 4.61) 4.53) 4.53) 4.52 4.53 4.58) 4.56) 4.68) 4.71) 4.74) 4.79 
OT eae 4.64 4.56 4.56 4.54 4.56 4.61! 4.59 4.70 4.73 4.76! 4.81 








BREADSTUFFS 
Friday Night, July 29 1982. 

FLOUR was quiet, but prices showed more steadiness than ‘ 
might have been expected with wheat declining. On the 
26th inst. prices advanced 10c., but trade remained quiet. 
On the 27th inst. prices advanced another 10c., with wheat 
up sharply. On the 28th inst. prices were 5 to 10c. higher, 
with reports of a much larger business in the Northwest 
and Southwest. 


WHEAT has advanced sharply of late as Government 
selling lessened or ceased and the stock market took on 
greater activity at steadily rising prices. The wheat trading 
has broadened. On the 23rd inst. prices closed Ye. lower to 
Le, higher at Chicago, with Winnipeg % to 1c. higher. 
Chicago was plainly a disappointment to the believers in 
higher prices. It was affected, it seemed, by Farm Board 
or co-operative selling. Some estimates of the crop of three 
Canadian Provinces were 450,000,000 bushels or less against 
recent estimates of as high as 500,000,000 bushels. ‘The 
Canadian crop last year was 285,000,000 bushels. Some of 
the selling in Chicago was attributed to hedging against 
buying of cash wheat in the Southwest. An estimate from 
Rome put the European crop, exclusive of Russia, at 40,- 
000.000 to 48,000,000 bushels smaller than that of 1931. 
Heretofore estimates have been for a larger yield than last 
season, and the figures were regarded as forecasting an 
aggregate Northern Hemisphere from and carryover of 
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somewhat less than that of the previous season. 


Europe 
harvested 1,400,000,000 bushels in 1931. Generally dry 
weather, with high temperatures, was expected over the 
grain belt this week, but this had no real effect except to 
check any declining tendency of prices. Minneapolis wired 
that bids of 22 to 27¢c. a bushel were being made for No. 1 
Northern at country loading points in the Dakotas and 
Montana. with 6 to 11c. bid for rye, 5 to 7c. for No. 3 white 
oats. and 7 to 12c. for barley. New dark No. 1 Northern sold 
at Minneapolis at 16c. above the September. The West and 
Southwest reported the best demand for flour in some 
time. 

On the 25th inst. prices declined % to %c., partly because 
the Government Committee decided against the Chicago 
Board of Trade in the matter of the right of the Farmers’ 
National Grain Corporation to membership in the Clearing 
House. Later free selling by what looked like Government 
agencies caused a drop of 114¢. from the early high. For- 
eign interests bought. Covering and buying against bids 
checked the decline. The movement of the Government to 
close the Chicago Board of Trade for 60 days seemed to have 
little, if any, effect on wheat prices. 

On the 26th inst. prices advanced 1% to 24%c. on unfavor- 
able crop news from the Canadian Northwest and the firm- 
ness of Winnipeg and Liverpool. European crop estimates 
show a tendency to decrease. Rumania’s yield is estimated 
at 70,000,090 bushels, or 20,000,000 less than earlier esti- 
mates, while last year’s crop was 135,000,000 bushels. There 
was a better demand from Eastern, foreign and local in- 
terests. And to all appearances there was no selling by 
the Federal Farm Board. That meant not a little. The 
technical position seemed better. On the 27th inst. wheat 
was active, excited and 2 to 2%c. higher on rumors that 
farmers were organizing to hold back wheat and also that 
the Farm Board had finished its selling. Also the market 
acted short. Stocks moreover advanced though, for that 
matter, the rise in wheat helped the stock market upward. 
The export sales were estimated at 750,000 to 1,000,000 
bushels. 

On the 28th inst. prices advanced 1% to 2c. They were 
6% to 7c. above recent lows. Later in the day realizing 
caused a reaction leaving the net rise for the day % to 1c. 
A rise in stocks aided the advance in wheat. So did a much 
broader speculation. Outsiders showed more interest. An 
absence of Government selling was also a helpful feature. 
Professionals and Eastern interests bought freely. The 
bull side is more popular. That is clear. To-day prices 
closed 4 to %ec. lower. Minneapolis was % to %e. lower, 
and Winnipeg 1 to 14c. off. At one time prices at Chicago 
were ™% to 1%c. higher. September touched a new high for 
this movement. A higher stock market and buying by com- 
mission houses caused the rise. But selling by the Farm 
soard, larger offerings, poor cables, a poor export demand, 
and reports of better weather in parts of Europe brought 
about a reaction and prices closed at slightly above the low 
of the day. Export sales were estimated at 400,000 to 
500,000 bushels, largely Manitobas. Final prices show an 
advance for the week of 3% to 4e. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| a a eee rigs fee aan 50 50% 52% 54% 54% 53% 
I oe 54 54% 56 57% 57% 56% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
59% 60 61% 63% 64% 63% 


oe ae es aren 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pO 8 FE gee eee 46% 45% 47 50 51 504 
NE Ee ire 48%, 47% 49% 514% 52% 51% 
1 RE i inal le agen ae a 55% 51% 52% 54% 55% 54% 
Seasons’s High and When Mrde— | Season's Low and When Made— 
uly 734 Nov. 7 1931 | July 44% July 16 1932 
September 66% Apr. 14 1932 | September 46% July 18 1932 
Dec. (new) 664% Apr. 26 1932 | Dec. (new) 49% July 16 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS erate SO eas ee eee eee 55% 55% 57% 59% 59% 58% 
October... ...-<-s-. iad ik wate ck Sela 58 4 58% 59% 61% 61% 60% 
) nn Se ee ene anes --- 59% 59% 614% 62% 62% 61% 


INDIAN CORN has advanced with wheat, though reacting 
at times on good weather. On the 28rd inst. prices closed 
unchanged on July but % to “ec. higher on later months. 
The weekly forecast was bad, pointing to hot weather and 
only local showers. It caused covering. So did reports 
of more than the usual deterioration at this time in Kansas. 
Nebraska, IHinois and Missouri. 
very little pressure to sell. 


There was, as a rule, 
The country sold 176 000 bushels 


Financial Chronicle 
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to arrive. On the 25th inst. prices declined \%, to %4c., owing 
to beneficial rains in parts of the West and Southwest and 
a forecast of showers. At one time prices were off 1c. Buy- 
ing against bids caused a recovery of some of the decline. 

On the 26th inst. prices declined 4 to %4c., owing to 
beneficial rains in Illinois, lowa and Indiana, hedging sales 
and liquidation. Cash interests sold against purchases of 
175,000 bushels to arrive. Some sold corn and bought wheat. 
Serious damage has happened to the crop in the South and 
Southwest, but in the main the crop news was rather better. 
On the 27th inst. prices advanced 1 to 1%c. after some early 
decline due to good weather. Later corn took its cue from 
wheat and advanced sharply, partly on stop loss orders on 
the short side. Beneficial rains fell in Illinois and Indiana, 
but their effect was temporary. 

On the 28th inst. prices advanced nearly 1c. early, but 
reacted later and closed unchanged to %c. lower, with the 
weather favorable and farm stocks estimated as rather large. 
To-day prices ended % to %c. lower, in sympathy with the 
decline in wheat. There was a good deal of selling pressure. 
Hogs were lower. Chicago booked 40,000 bushels to arrive. 
The cash demand was small. Final prices are unchanged 
to 14,c. lower for the week. 


ING PRICES OF CORN IN NEW YORK. 
DAES (ne Sat. Mon. Tues. Wed. Thurs. Fri. 


ee ON is nnn cae ‘A7%=«ATMOC«dGKCOC«ATKHCi=A724GCOA47HS 


ING PRICES OF CORN FUTURES IN CHICAGO. 
at ae Sat. Mon. Tues. Wed. ¢Thurs. Fri. 


July --.------------------------ 31% 31 30% 32% 31% 31 
September ....---...-.--.------- 32% 32% 32 32% 32% 32 
December ....-.--.-------<+---- 33 32% 32% 33% 33% 32% 
Season's High and When Made— | _Season’s Low and When Made— 
July 6 Nov. 9 1931 | July 27% July 1 1932 
September 45% Jan. 18 1932 | September 30% June 6 1932 
December 39% Apr. 26 1932 | December 31% June 17 1932 


OATS have advanced with other grain. On the 23rd inst. 
prices closed unchanged to ec. lower. July went to a new 
low for the season. Export bids were 1%c. out of line. 
On the 25th inst. prices fell to a new low. On the 26th inst. 
prices declined to new low territory under the influence of a 
decline in corn and further liquidation. On the 27th inst. 
prices advanced with other grain, the net rise being % to 
5c. On the 28th inst. oats showed independent strength and 
closed 1% to ec. higher. 

To-day prices closed % to %c. lower, in response to the 
decline in wheat and corn and profit-taking. The weather 
was favorable and there was less demand for export. Final 
prices show an advance for the week of ‘ce. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 2 white... -..2 29-2914 29-2914 29-29% 29%-29% 30-30% 29%-30 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ene eee Cen 16% 16% 16% 17% 17% 16% 
September _______- ow ipens toseeal sate apni 17% 17% 17% 18 18% 18 
RRR 2 250 SS eee a eee 20% 20% 20% 20% 21 20% 
Season's High and When Made— | _ Season's Low and When Made— 
July 31% Nov. 10 1931 | July 16% July 26 1932 
September 26% Feb. 19 1932 September 17% July 26 1932 
December 33% Apr. 26 1932 | December 19%4 July 26 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WR oh BOS te oo 36% 39% 40 39% 39% 
a SS Pe aS Rater eS tae ME 28% 28% 30% 30% 29% 29% 


RYE has latterly been braced by the advance in wheat 
and some reports of an export demand for Canadian rye. 
On the 23rd inst. prices advanced \ to %c. on light trading 
but with some export demand for Canadian.rye at the 
seaboard. On the 25th inst. prices declined \4c.. with trad- 
ing small. On the 26th inst. prices advanced 1 to 1%c. 
under the spur of a sharp advance in wheat and covering. 
On the 27th inst. rye ran up 24 to 2\4c. under the influence 
of a similar rise in wheat. Also the East was an active 
buyer of rye, and shorts in general covered freely. On the 
28th inst. prices, helped by the rise in wheat and covering of 
shorts, closed % to 1c. higher. 

To-day prices ended ™% to 1c. lower, influenced by the 
decline in other grain and general liquidation. Final prices, 
however, show an advance for the week of 3 to 3lKc. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a eT aE ce Some Be ---- 20% 31% 32% 32 
ee ea: Ree 30% 30% 31% 33% 34% 33 
|p ee ee eee 344% 34 35 37% 37h 36 

Season's High and When Made— _ | Season's Low and When Made— 

July 634 Nov. 9 1931 | July 27% July 1 1932 
September 54% Feb. 6 1932 | September 29% July 21 1932 
December 45% June 3 1932 | December 33 


July 21 1932 
Closing quotations were as follows: j 


GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic. .-6414 ! No.2 white.......... 30@30% 
Manitoba No.1,f.0.b.N. Y-68% | No.3 white__...___.. 29@29% 
| Rye No. 2,f.0.b. bond N.Y. 46% 
Corn, New York— | _Chicage, No. 2...---. 40 
No. 2 yellow, all rail.....-.. 47% | Barley— 
No. 3 yellow, all rail_------- 46%; N. Y.,c.if., domestic 42% 
| Chicago, cash.....--. 26@36 
FLOUR. 
Spring pat. high protein$4.45@$4.90 | Rye flour patente . .$3.45@ $3.70 
Spring patents. _...--- 4.15@ 4.45 | Seminola, bbl., Nos.1-3 4.35@ 5.00 
Clears, Firstspring-_-- 3.85@ 4.25 | Oats goods___._-.-.-- 1.60@ 1.65 
Soft winter straights___ 3.25@ 3.55 | Corn flour____..----.. 1.30@ 1.40 
Hard winter straights _ 3.50@ 3.75 | Barley goods— 
Hard winter patents___ 3.85@ 4.30! Coarse__-_-.------ {ae <<e« 
Hard winter clears____ 3.30@ 3.45! Fancy pearl, Nos. 2, 
Fancy Minn. patents_. 5.20@ 5.90! fane 7. ..<-- -- 6.15@ 6.50 
City mills.__...._.... 5.20@ 5.90! 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by u3 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 




















| x 
Recetpts at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
bdls.1961bs\bush. 60 lbs. bush. 56 1bs.\bush. 32 lhs.bush.48Jbs. bush 561s. 
Chicago- ___- | 197,000) 1,416,000 704,000, 866,000 5,000 40,000 
Minneapolis_.;  _____. 484,000 96,000; 38,000; 58,000 39,000 
Duluth _____. | ape 2,000 ,000 2,000 5,000 28,000 
Milwaukee_..| 33,000! = 289,000 99.000) 90,000, 1,000 32,000 
Tasds...... i) “eos | 99,000 38,000) 98,000, -.----| ------ 
Detroit _____- ee, SLGODsecnce | 6,000 -....-| ------ 
Indianapolis.-| -...-- 527,000 183,000 295,000 -.....| ------ 
Pe MEwesl somdies 1,142,000 170,000 110,000 13,000 
Peoria... -..-| 35,000, 174,000 266,000, 189,000; 3,000 
Kansas City __ 9,000' 3,797,000 232,000 i i Ses ere 
a ae 1,390,000 40,000 | ae eee 
Se. senegpm...| ...... } 483,000 13,000 11,000 -..---| ------ 
Wichita _.... BY Sea 1,514,000 ee ere ae 
Sioux City... 129,000 73,000 1,000) i re 1,000 
Buffalo--.._- b) (aes Be cee Bee. eh Peeree 35,000 
Total wk.1932 403,000 14,202,000 3,366.000, 1,785,000| 70,000, 191,000 
Same wk.193i1, 421,000 26,178,000 3,939,000 1,057,000 668,000 80.000 
Same wk.1930 644,000 32,358,000 3,970,000 2,086.000 525,000 273,000 
Sine Aug. 1— 
a 20,389,000 344,117,000 129,392,000 72,797,000 31,866,000) 8,575,000 
1980. ..... 20,842,000 500,878 000 203,340,000 106,258,000 48,327 ,000|\20,900,000 
1929. ..... 22,109,000 428,805,000 249,253,000 136 582,000 64.680 .000|23.559.000 


Financial Chronicle 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 23 follows: 





























Receipts a— | Flour. Wheat. | Corn. Oats. | Barley. Rye. 
lbbls.196 lLhs\bush. 60 lbs.\bush. 56 lbs .\bush. 32 ibs .\bush.48lbs .\bush .56lhs 
New York-___! 257,000 253,000) Ce ee ees 
Philadelphia__| 72,000) 42,000 _ PROS a Se 
Baltimore____| 143,000) 7,000; 6,000 2,000 1,000 
NewportNews) 1,000; 8 --_---- es es ee eae eee 
New Orleans* 78,000 24,000; Ck | eis lerers 
Galveston. ___! BRS 5) MS See, ae ere 
Montreal . - - | 1,784,000 17, 66,000 747,000 294,000 
. ees | ee chee | Cee, ee es 
Boston.._...| 25,000; -.-.--| —-...-- “Ye. See 
Halifax.__...| 2,000) -—- _____ oe ne  Wwealecel. - elkatiae 
Total wk.1932, 290,000 2,640,000 343 000 199,00C} 749,000 295,000 
Since Jan 1°32, 9,228,000, 77,901,000 3,149,000 4,368,00(| 5,327,000 8,999.000 
Week 1921___| 315,000 4,159,000 48,000: 188,00(| 1,184,000 73,000 
Since Jan.1 31 11,654,000 99,261,000 1,826,000 6,918,00(/i7,289,000 1,753,000 








* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, July 23 1932, are shown in the annexed 
statement: 





























Exports from— Whert. Corn. Flour. Oats. Rye Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Meow York. .......< 577,000 17,000 a eee 26,000; ------ 
Boston _--.--.- = DE ~4bow ining caterel socawved, iaenaes 
Philadelphia_-_--.--.--  -e. ee eee a NS eres 
Baltimore____.----- DK v2ccudel ccentae Sniecss.! @etauen “causts 
a ee eee ees ae ees 
New Orleans__- .__- 99,000 5,000 8,000 , ne eer 
eee eee Renee 2,000 ee ree Meee 53,000 
Montreal... ______- 1,784,000 17,000, 52,000) 66,000; 747.000) 294,000 
ee gece SEE ccccesh gece akanas | saueal, setae 
Seckciicecsacds  aauue | actinne 2.000 £:O00F 2.40220 ooo tek: 
Total week 1932__| 2,332,000! 39,000} 76,807; 69,000! 773,000) 347,000 
Same week 1931__- 2'961.000) 17,000 93,111 98,000 73,000'1,101,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. | Wheat. | Corn. 

Exports for Week | — - 
and Since Week | Stnce | Week Since | Week. Since 
July 1 to— July 23; July l | July 23 | July 1 | July 23 July 1 

Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom - | 41,172 92,957 998 ,000 fy 8 eS eee ete 
Continent __-_-_-| 25,525 62,134 1,865,000 6,749,000! 34.000, 101,000 
So.& Cent.Amer | 4,000 11,000' 459,000] 1,180,000! = 2,000! 2,000 
West Indies_____- 6,000) 26,000 6,000 7,000) 3,000) 13,000 
Brit. No.Am. Col ee Da cnomen=  -emgecdh . SeccGh | sues 
Other countries __ 110 12,855) 4,000} cae aie 
Total 1932._...| 76,807 205,946) 3,332,000! 10,739,000 39,000 116,000 
Tota! 1931__.__' 93,111 596 ,671\ 2,961,000! 12,302.000 17 000 26.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 23, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— hush bush. bush bush. hush, 
"See | ecastinl me oe 3,090 1,000 SE 
ew TORK. ...-.-~- -<<.~- 4,195 000 96 ,000 64,000 2,000 3,000 
: OE EIEIO ey BAS 262,000 98,000 scintioneses Pee i: oo 
Philadelphis _..._-...-. 3,204,000 60 ,000 28,000 5,000 eee 2 
Baltimore eee 38,000 26,000 32.000 1,000 
Newvort News______-_-- ae wee * eee =e 
New Orleans oowse’ kee 173,000 34,000 pee! gee 
Galveston  _.--_- -- 1,422,000 ee saataee 37,000 
Fort Worth 2,979 000 69,000 1,041,000 2,000 36,000 
Se came 2,069,000 =—s-_ ____- ates cides . aonmen 
Hutchinson___........-. 5,741,000 \). fee =f ae) eee 
Pe. SONOOE, 2 wesc ccacecs ae 59,000 365,000 EPR ena 
MOUs CAT ccccee~ 39 874.000 41,000 57,000 41,000 74,000 
Ge es ee _ 16,623,000 169,000 266,000 13,000 3,000 
Sioux City...... . 1,230,000 17,000 65,000 ee 3,000 
eS So ou mao ante 7,459 000 447 000 263,000 4,000 stain 
Indianapolis - -_--- 1,225,000 $07,000 353,000 tees * “eeaaee 
RS oo a weer a Sess 3,000 ee ee 157,000 a ee a 
aie ote 16,781,000 4,572,000 2,364,000 2,595,000 83,000 
SE a ee / 2 Ee ee ieee 0 eee + 
Milwsukee_-----.- - ...- 6,516,000 73,000 358.000 5,000 140,000 
Minnespollis._-....---- . 21,094,000 12,000 2,013,000 3,475,000 1,045,000 
eee .--13,245,000 ae: 925,000 1,619,000 191,000 
OO ES? 102,000 12,000 15,000 30,000 6,000 
., =a ee 3,211,000 69,000 177,000 2,000 8,000 
- afloat atten pe Pe cane thee niga mee 
Buffalo = ee -11,290,060 4,146,000 418,000 913,000 88,000 
. afloat. --- 119,000 aaa 75,000 eee 20s obs 
On canal a eats ieee ; a a a ee e ‘cut 
Total July 23 1932_...168,720,000 11,244,000 10,277,000 8,805,000 1,738,000 
Tota July 16 19382__..164,92%3.000 13,043,000 9,579,000 9,003,000 1,792,000 


Total July 25 1932... 206,218,000 6,813,000 6,488,000 9,237,000 3,465,C00 

Note.—-BKonced grain not included above: Wheat, New York, 1,454,000 bushels: 
Buffalo, 3,006,090; New York afloat, 942,000, Canal, 782,000, total, 6,184,000 
bushels, aguinst 7,039,000 bushels in 1931. 








Wheat. Corn. Oats. Rye. Barley. 
Canadian— bush. bush. bush. bush. bush. 
ee, ee ee tn. wucsam 377,000 1,268,000 234 000 
Ft. William & Pt. Arthur_51,752,000 = ___--- 1,707,000 2,469,000 1,132,000 
Other Canadian_________ SEGURO © wcwans 1,477,000 281,000 368, 
Total July 23 1932____. 82,125,000 .....- 3,561,000 4,018,000 1,734,000 
Total July 16 1932____- 82,828,000 ------ 2,984,000 4,665,000 1,778.000 
Total July 25 1931_____ SS ee ee 3,934,000 10,343,000 8,208,000 
Summary— 
BRO as: samecanmud 168,720,000 11,244,000 10,277,000 $8,805,000 1,738,000 
Cs 2c ontiawaciese et er 3,561,000 4,018,000 1,734,000 
Total July 23 1932__..250,845,000 11,244,000 13,838,000 12,823,000 3,472.000 
Total July 16 1932_._.247,751.000 13,043,000 12,563,000 31,668,000 3,570,000 


Total July 25 1931__. -267,032,000 6,813,000 19:422'000 19,570,00C 11,673,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 22 and since July 2 1932 and 
July 1 1931, are shown in the following : 




















| Wheat. Corn. 

Exrports— Weer Since , Since Week Since Since 

July 22 July2 | Julyl July 22 July 2 July 1 

1932. 1922. | 1931. 1932. 1932. 1931. 

| Bushels. Bushels. | Bushels. Bushels\ Bushels. Busheis. 
North Amer_, 5,484,000 16,011,000 23,231,000; 78,000 161,0 97,900 
Black Sea_-_-!| 88,000 208,000 1,272,000 1,054,000 2,406,000) 136,000 
Argentina_-_- 302,000 2,740,000 8,157,000 7,633,000 23,243,000) 37,507.C00 
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WEATHER REPORT FOR THE WEEK ENDED 
July 27—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 27 ,follows: 


Temperatures in much of the interior were more moderate the latter 
part of the week than for some time past, but, in general, warm weather 
continued over much the greater portion of the country. Readings as 
high as 100 deg., or more, were again reported from many places, with max- 
ima of 102 deg. to 104 deg. in sections of the Southeast and parts of the 
Northwest. The dotted line on Chart I shows the areas that experienced 
maximum temperatures of 100 deg. or higher during the week. 

The chart shows also that the average temperature for the period was 
above normal in nearly all districts east of the Rocky Mountains. There 
was a limited area in the Northeast that was slightly cooler than normal, 
while the west Gulf section and Rocky Mountain States had near normal 
warmth, but in the interior valleys and Northwest the temperature aver- 
aged mostly from 4 deg. to as much as 10 deg. above normal, and the weekly 
means were 4 deg. to 9 deg. abovein the South Atlantic States. West of the 
Rocky Mountains about seasonal warmth was the rule. 


Chart II shows that rainfall was again scanty, and of a decidedly local 
character. A small section in the middle Atlantic area, including mostly 
New Jersey, southeastern Pennsylvania, and Maryland, had a good rain, 
and showers were rather frequent in central Gulf districts, while the latter 
part of the period brought good local rains to many places in the western 
Ohio and central Mississippi Valleys. The Lake region also had some 
good showers, but they were not well-distributed, and many localities 
were missed. Elsewhere rainfall was mostly light, with the western third of 
the country having practically a rainless week. 

High temperatures and much sunshine during the past three weeks. 
have exacted a heavy toll of soil moisture by evaporation, and the need 
of rain has now become rather widespread. For some time past showers 
have been of a decidedly local character, and in many places, where they 
supplied sufficient soil moisture, crop growth has been fast and very satis- 
factory, but, at the same time, the spottedness of the rains has left many 
localities decidedly dry, and in these, high temperatures have been detri- 
mental. This local character of rainfall and its effect on crops applies to 
nearly all central and eastern portions of the country, though the reaction 
to cooler in the central valleys and Northwest during the latter part of 
the week was beneficial, especially in those districts needing rain. 

During the past week local showers were timely and helpful in mary 
places, especially in much of the eastern and northern Ohio Valley, in 
Minnesota, Wisconsin, Michigan, New York, eastern Pennsylvania, New 
Jersey, Delaware, and Maryland. The States at the present time having 
rather widespread, urgent need of rain include Virginia, the Carolinas, 
Tennessee, Missouri, and those of the Great Plains area from Oklahoma 
to North Dakota, inclusive. At the same time, additional moisture would 
be helpful in most other Central and Eastern States. Seasonal farm work 
made good advance, and, influenced by the prevailing warm weather, 
crops developed rapidly. Much spring wheat has been cut and corn is. 
tasseling and silking in nearly all parts of the country. 


SMALL GRAINS .—The weather of the past week was largely favorable 
for threshing of winter wheat, which is largely completed in many south- 
western districts and the bulk is threshed in much of the eastern part of 
the wheat belt. Wheat harvest is becoming general in the later districts 
of the Northwest, with generally favorable weather. 

In the spring wheat region harvest of the early ye 4 is largely com- 
leted in the South and well along generally, with much threshing done, 
ut rain is needed for the late crop, with much shrinkage from the hot, 

dry weather; moisture is also needed in the Pacific Northwest for late 
grain. Early-seeded spring wheat largely matured before the unfavorable: 
warm, dry weather set in, but there has been considerable deterioration 
of late grain. Oat cutting advanced rapidly in later districts, with thresh- 
ing nearly finished in parts of the Ohio Valley. Barley and flax are ripen- 
ing rapidly, with some flax cut locally; late flax needs rain. Rice con-- 
tinues to make fair to good advance in the central and west Gulf areas. 


Corn Needing Rain. 

The corn crop has now entered the tassel and silk stages rather generally, 
which is the most sensitive period of growth. For some time past the 
warm weather and lack of general rains over the belt have evaporated 
moisture rapidly, and dryness is beginning to be felt to a greater or less: 
extent in many places. In the Ohio Valley, local showers of the past few 
days have been helpful, but numerous localities were missed by the rains, 
and in these there are considerable reports of curling and firing on uplands. 

In Missouri. there has been some damage on thin lands in the central 
and southern parts of the State, while in Ojlahoma, ptgress of the crop 
ranges from deterioration on dry uplands to only fair, with general rain 
needed badly. In the central third of Kansas corn has been injured con- 
siderably, badly in the western third of the State. Deterioration is re- 
ported from south-central and southwestern Nebraska; and considerable 
damage has been done in parts of South Dakota. In lowa, the condition 
of the crop still averages fair, but there is more or less deterioration on 
uplands, thin soils, and some lowlands that were previously flooded and 
later baked. In the northern border States from Minnesota eastward, 
and also in eastern Pennsylvania, New Jersey, Maryland, and Delaware} 
showers of the week were timely and helpful to the corn crop 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures considerably above normal; 
showers light. Dry conditions rather serious. Most corn laid by, but 
badly damaged. ‘arly potatoes havesting light; late-planted coming 
up. Some tobacco being pulled and cured account dry conditions. Mead- 
ows and pastures extremely short. Peanuts, truck, and pastures in south- 
east mostly good. 

North Carloina. 





—~Raleigh: Most crops suffered from high temperatures 


and lack of moisture, except where relieved to some extent by scattered 








showers. Much corn damaged, especially in parts of central and east. 
Many unfavorable reports on tobacco. Progress of cotton poor; many 
complaints of shedding. ‘Truck, peaches, and pastures needing rain badly. 

South Carolina.—Columbia: Third week of warm, dry weather. Cotton 
deteriorating slowly; condition mostly fair and upland crop most affected; 
blooming and setting bolls reduced, and shedding increasing; activity of 
weevil redu Upland corn badly fired in east, south, and centra! and 
some will make only fodder, but lowland crop better. Tobacco seriously 
damaged and sweet potatoes poor. Truck, forage, and lesser crops same 
as corn. 

Georgia.—Atlanta: Hot and mostly dry, except scattered showers. 
Progress of cotton fair to very good; some shedding; fruiting still slow 
in some areas; opening beginning in south; heat checked weevil activity. 
Corn suffering seriously in some places, especially on uplands; fodder 

ulling in progress. Sweet potatoes, cane, and peanuts generally good. 

ruck crops suffering in many places from dryness, and all crops would be 
benefited by rain. 
» Florida.—Jacksonville: Light to moderate showers, locally heavy, near 
close of previous and beginning and close of this week, have resulted in 
much improvement. Progress of corn, sweet potatoes, cane, oats, rice, 
tobacco, truck, pastures, and ranges generally satisfactory. More rain 
needed generally. Condition and progress of cotton generally good; 
some opening. 

Alabama .—Montgomery: Warm, especially middle part; rainfall gen- 
eral Saturday, but scattered on other days. Farm work fair progress; 
fields continue grassy locally. Progress and condition of corn, potatoes, 
and sweet potatoes mostly fair to good. Progress and condition of truck, 
vegetables, ranges, pastures, and miscellaneous crops poor to good. 
Progress of cotton mostly fair; condition poor to good, but mostly fair; 
some complaints of poor fruiting and some shedding; rain latter part 
favorable for weevil activity. 

Mississippi.—Vicksburg: Warm, with light to heavy rains. Progress 
of cotton irregular, mostly poor to fair, with weather conditions favoring 
shedding and weevil activity in southern two-thirds. Progress of corn 
poor to fair. Progress of gardens, pastures, and truck mostly fair to good. 

Louisiana.—New Orleans: Moderate temperatures, with showers most 
sections, but more rain needed locally in west. Progress and condition 
of cotton fairly good to good; some shedding and renewed weevil activity 
in east, due to frequent rains. Progress of corn very good, except poor 
locally in west; early matured in south. Progress and condition of cane 
excellent; of rice fairly good. Minor crops, truck, and pastures good 
in east, and fair to good in west. 

Tezas.—Houston: Moderately warm; dry in most of Panhandle, ex- 
treme west, and extreme south, with spotted light to heavy showers 
elsewhere. Mostly favorable for cotton, though shedding continued in 
dry portions, particularly San Patricio County area where crops suffered 
severely from heat and dryness; some sappy, rank growth in wet por- 
tions of north-central, but progress and condition averaged fair to good; 
early bolls developing to north portion and picking making fair advance 
in extreme south. Corn about matured; mostly fair to good condition. 
Rice, minor crops, and pastures mostly fair to good. General rain needed. 
Some plowing in northeast for fall seeding. 

Oklahoma.—Oklahoma City: Hot and mostly clear; scattered, local 
showers, mostly very light, and general rains needed in all sections. Wheat 
harvest finished and threshing nearing completion. Progress of corn very 
poor to only fair, according to soil moisture; condition of early generally 
7, good and maturing rapidly, but condition of late poor to only fair 
and needs rain badly on uplands. ogress and condition of cotton good; 
mostly fruiting nicely, but beginning to need rain on uplands; weevil 
activity retarded. Pastures and minor crops deteriorating account drouth. 

Arkansas .—Little Rock: Progress of cotton very good in most portions 
due to moderate rains, warmth, low humidity, and abundance of sun- 
shine; crop blooming nicely and putting on bolls rapidly in most portions; 
condition good to excellent, except in a few localities. Progress of corn 
very good to excellent, except some localities where scalded. Meadows, 
——. potatoes, sweet potatoes, melons, and cantaloupes good to 
excellent. 

Tennessee.—Nashville: Progress and condition of cotton good, except 
fair in some western areas account grassy fields and warmth following 
hea rains early in month. Condition of corn very good mostly, but 
rapid deterioration, especially on uplands, account dryness. jinter 
wheat threshing nearly completed. Tobacco good, but needing rain. 

Kentucky .—Louisville: Temperatures mostly high; rain needed gener- 
ally and all crops suffering locally in central and west. Progress and con- 
dition of corn mostly very good, but some only fair in west; large pro- 
portion at critical tasseling stage and needing rain badly on less resistant 
soils where curling in places. Late tobacco most affected; growth slow 
or at standstill; early tobacco at topping stage; bottom yellowing, espe- 
cially on hills. 
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THE DRY GOODS TRADE 


New York, Friday Night, July 29 1932. 

A distinct improvement in sentiment has come about quite 
abruptly in textile markets, following so close upon the heels 
of a rebirth of optimism in Wall Street that few observers 
regard the matter as pure coincidence. Certain conserva- 
tive dry goods men, while taking due note of the encourag- 
ing recovery in the bond and commodity markets, are dis- 
posed to warn against too easy optimism in the face of 
continued stagnancy in most business channels, fearing 
that it may prove just as premature as on other well-remem- 
bered occasions since the stock market crash in 1929. How- 
ever, while the warnings against a too ready resumption 
of volume operations in textiles should, and probably will 
be headed, the fact should not be lost sight of that, barring 
chaos, a recovery must occur some time, and that miscon- 
fidence such as that just referred to is perhaps the chief 
obstacle in its way. The past few days have witnessed a 
gradual but sustained increase in the volume of orders 
coming to hand in primary textile channels. The caution 
which still seems to be the dominant note in wholesale quar- 
ters is not preventing wholesalers from proceeding with 
somewhat more freedom to make fall commitments, and 
sentiment among the latter is said to be definitely more 
hopeful. The basic cause of the current betterment, in 
their estimation, has little directly to do with what is 
happening in Wall Street, but is stimulated by the general 
inadequacy of stocks in both their own and retailers’ hands, 
and the fact that supplies in the mills themselves are by no 
means plentiful. There are indeed increasing indications 
of serious scarcities. Meanwhile one of the major factors 
contributing to the growing conviction that a substantial 
seasonal upturn is in the immediate offing is the marked 
improvement in prices for farm products, which it is esti- 
mated is already having a pronounced constructive effect 
on purchasing power in agricultural areas. Observers who 
have been expecting just such expansion as they now believe 
to be in process, contend that textiles are in an admirable 
position to take advantage of it, in view of the greatly re- 
duced supplies and drastically reduced prices now current. 
Increased orders for cotton goods are emphasized by slight 
advances in price on a number of constructions, notably on 
print cloths, which have been moving in heavy volume during 
the past few days. In the woolens division men’s fall 
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suitings and overcoatings are reported to be selling well, 
with a number of mills assured, on the basis of orders in 
hand, of capacity operations until Labor Day. Activity in 
women’s wear is also said to be increasing moderately. 
Rayons are beginning to change hands more freely, and the 
tendency in that division appears to be away from stables 
toward novelties, which are to be had on short order with 
increasing ease, buyers are finding. Material improvement 
in demand for silk fabries has enabled a number of mills 
to reopen, which have been closed for a protracted period. 
30th burlaps and cotton baggings have been bought freely 
in recent days. 

DOMESTIC COTTON GOODS.—While developing irregu- 
larly, improvement in volume of trading in cotton goods has 
been decided, in the aggregate, during the past few days, 
and a correspondingly firmer undertone is also in effect. 
Mills showed a progressively more aggressive policy in 
tightening prices against low bids and as general inquiries 
revealed a large potential demand on the market, and as 
buying itself became more avid, sellers were emboldened 
to advance prices on some constructions of print cloths; 
successfully, as it turned out. At the same time buyers who 
sought to obtain fourth-quarter deliveries of print cloths 
at curernt prices by offering to take large quantities, were 
consistently turned down. Sellers are taking advantage 
of the present condition to move supplies of spot goods, 
which. while they cannot be called burdensome, will cer- 
tainly put mills in a stronger position to rebuild profitable 
business by their complete disappearance. Narrow goods 
were reported firm and active at the end of the week, as 
also were carded broadcloths and narrow sheetings. Other 
goods improved, but less markedly. All, however, displayed 
the tendencies described above. In the fine goods market 
a broader and more active movement of novelties and fancies 
is in evidence, with stocks healthy, and prices hardening. 
There is apparent among cotton goods men a generally more 
confident appraisal of the future. To this the improvement 
coincidentally registered in Wall Street has perhaps con- 
tributed in important degree. September is expected to 
provide much larger volume than has the current month. 
Meanwhile, it is expected that most producers will refrain 
from stepping-up operations prematurely, and that the 
present rate of production will be more or less closely ad- 
hered to during coming weeks. Buyers, on the other hand, 
are said to be wishing they had some assurance that such 
would be the case. They view reports of reopenings of 
certain mills, idle until recently, and of increased production 
schedules by other individual mills, with apprehension for 
the preservation of stable values. It should be remembered 
that the American Cotton Manufacturers’ Association efforts 
to bring about curtailment equivalent to a month’s produc- 
tion will not be slackened. Print cloths 27-inch 64x60’s 
construction are quoted at 2 5/16c¢., and 28-inch 64x60’s at 
27/16c¢. Gray goods 39-inch 68x72’s constructions are quoted 
at 3loc., and 39-inch SOx80’s at 4%4e. 


WOOLEN GOODS.—In retrospect, it appears that woolens 
and worsteds markets have been undergoing improvement 
for several weeks, but the improvement has been so irregular 
and spotty until recently that few realized that real im- 
provement was at hand until the past few days. during 
which buying of fall goods has taken on a decided spurt. 
The question of the moment relates to how long the current 
improvement may be expected to last. Some think that a 
let-up will oceur around Labor Day, while other predict 
that activity will extend until mid-October and possibly 
later. The concensus of competent observers, it is indicated, 
leans to the latter view. In the meantime a satisfactory 
business is going forward on cheviots and serges, while 
the bulk of such orders as are coming to hand are for semi- 
staples. It is predicted that staples will comprise a larger 
proportion of the business later in the season, when scarcities 
of semi-staples will ease the path of the staples into the 
consuming market. It appears that a large market for suits 
retailing at from $15 to $25 has been uncovered, with sur- 
prise, by some retailers, and orders from the latter are 
encouraging cutters to concentrate on relatively hard-wear- 
ing inexpensive suits which are expected to sell well and 
protractedly in the coming season. Such suits are already 
scarce and the searcity is expected to become acute as the 
season progresses. Meanwhile stocks of suits and overcoats 
in retailers’ and wholesalers’ hands are practically negli- 
gible. Values are steady at low levels which are expected to 
prove very attractive to the consumer, and the outlook is 
viewed very confidently. 

FOREIGN DRY GOODS.—Some houses report an un- 
usually persistent demand both for linen dress goods and 
suitings, considering the lateness of the season. The retail 
trade, especially in certain Southern areas, and in some of 
the big cities, continues to sell linen clothing in good volume, 
in many cases. However, aggregate buying at the moment 
is fairly quiet. Household lines are slow, though certain 
novelties continue to move into consumption steadily. A 
gradual but sustained increase in sales of spot burlaps has 
been noted this week, total business being larger than for 
any week in the past few months, improved demand from 
the bagging trade being the primary cause. Prices improved 
until toward the end of the week, when softness of sterling 
exchange brought about a reaction. Light weights are 
quoted at 3.10c., and heavies at 4.25c. 
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NEWS ITEMS 


Astoria, Ore.—City Ordered to Accept Bonds in Payment 
of Special Assessments.—The State Supreme Court on July 
19 issued a peremptory writ of mandamus ordering City 
Treasurer Oswald Gustafson to accept bonds of the city at 
their face value in payment of special assessment levied 
against property in the city for street improvement purposes, 
according to report. 


Everglades Drainage District, Fla.—Court Litigation 
Halts Municipal Activities in District—A special dispatch 
from West Palm Beach to the Wall Street ‘“Journal’’ of 
July 23 stated that municipal functions in the district have 
been completely halted as a result of the continuance of a 
bondholders’ suit in Federal Court which has resulted in the 
tying up of operating funds during the past three months. 
The dispatch quoted State Senator A. W. Young, heretofore 
general manager of the district, as saying that there will 
be no taxes levied and none collected, and that the ‘‘bond- 
holders will get no money out of next year’s levy, because 
there will be no levy.’’ The managing board, the dispatch 
continued, “reaffirmed its willingness to co-operate with all 
holders of bonds on which the district has defaulted and in- 
vited investigation of facts about the district and about ulti- 
mate payment of its bonded debt.’’ 

The last previous item in these columns regarding the 
district dealt with the action of the Bondholders’ Protective 
Committee in extending until July 15 1932, the date of de- 
posit of defaulted bonds (See V. 134, p. 4190). 


Gastonia, Nor. Caro.—City Announces Inability to 
Meet Bond Service Charges —W. L. Walters, municipal 
accountant, in a letter issued under date of July 25, advised 
holders of the city’s bonds of the inability of the municipality 
to meet current bond service charges due to the slow eollee- 
tions of taxes and street assessments. Reproduction of 
the letter in part is made herewith: 


Because of the unprecedented conditions prevailing throughout the 
country, the City of Gastonia, N. C., for the first time is unable to meet 
its maturing bonds and bond interest as the same falls due. We have closed 
our fiscal year with very much reduced operating expenses in every depart- 
ment. Every effort is being made to collect the taxes due, but all collec- 
tions are very slow at this time. 

We have ample receivables in the form of taxes and street assessments 
levied this year to meet all obligations and show a good surplus, but the 
collection of these items will be slow for some time. We do not anticipate 
that the delay in meeting these maturities will be for a great many months, 
and we ask your patience in the matter. A record will be kept in this office 
of all inquiries received and just as soon as the funds are available to meet 
any given maturity a letter will be sent you with instructions to forward the 
bonds or coupons to the original place of payment. 

The officials of the City of Gastonia appreciate very much the kindness of 
Parties holding these items on which there must be a delay, and you are 
asked to feel free to call upon this office at any time for information on 
the subject. There need be no feeling of uneasiness in the matter but we 
will all have to work together in solving this problem that is unpleasant 
alike to all of us. 


Hidalgo County, Tex.—Holders of $5,000,000 Warrants 
Favor Refunding Plan.—In a notice issued under date of 
July 22, Farson, Son & Co., of New York, who have been 
actively identified with a plan recently formulated for the 
re-financing of $6,894,000 outstanding warrants—V. 135, 
p. 658—reported that the holders of over $5,000,000 war- 
rants were represented as approving the refunding plan in the 
Federal Court hearing on July 15 at Brownsville, Texas. 
The notice follows in full text: 

To Hidalgo County, Texas, Warrantholders: 

Over $5,000,000 Hidalgo County, Texas, Warrants were represented as 
approving the refunding plan in the Federal Court hearing on July 15 at 
Brownsville, Texas. The necessary Court orders covering the refunding 
securities are being prepared, the new securities being printed and we hope 
that same will be ready for delivery about Aug. 15 1932. Deliveries will 
be made direct from Black & Graves, Austin, Texas, who will send a copy 
of the legal opinion and a statement to each holder. 

The Federai Court will not be in session after Aug. 1 and it will, therefore, 
be impossible to make any further exchanges at this time unless the signed 
consent forms are immediately returned to Black & Graves or unless the 
securities not yet co-operating are immediately deposited with the First 
event Bank in Dallas, Texas, or the Austin National Bank in Austin, 

exas. 

We are advised that the refunding plan will probably have to be modified 
after Aug. 1 as to those people who have not then co-operated. The terms 
will be less favorable and we, therefore, suggest that you give this matter 
immediate attention. .Yours very truly, 

FARSON, SON & COMPANY. 


Illinois.—State Receives Initial Loan of $3,000,000 from 
Reconstruction Finance Corporation Relief Fund.—The first 
loan granted by the Reconstruction Finance Corporation 
under the provisions of that portion of the Federal relief bill 
recently signed by President Hoover, which places a fund 
of $300,000,000 at the disposal of the Corporation for the 
purpose of making direct relief loans to the various States, 
was made to the State of Illinois on July 27 and involved a 
sum of $3,000,000, according to the New York ‘‘Times”’ of 
July 28. The granting of the loan was made known in a 
statement issued at the Washington headquarters of the 
R. F. C., which said in part: 


‘*The board of directors of the Reconstruction Finance Corporation to- 
day announced that the corporation had made available $3,000,000 to the 
State of Illinois, under Title I of the emergency relief and construction 
act of 1932, to be used in furnishing relief and work relief to needy and 
distressed people and in relieving the hardship resulting from unemploy- 
ment. The law provides that the amount shall be reimbused to the cor- 
poration with interest thereon at the rate of 3% per annum in the manner 
provided in Title I. 

‘*In making funds available under the new act for the relief of destitution, 
the board desires to say that the corporation will expect all States to meet 
their needs to the greatest extent possible from their public and gesvase 
sources and call upon the corporation only a a last resort to supplement 
their own efforts. Otherwise, the $300,000 ,000 made available by the law 
will not be sufficient to meet the purposes desired or all requirements for 
such purposes."’ 
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Miami, Fla.—Bankers Protest Action of City Council in 
Reducing Interest Payments on $31,000,000 Outstanding 
Bonds.—The recent action of the City Council in reducin 
to 2% the amount of interest to be paid for the present on all 
of its outstanding $31,000,000 bonds, as compared with the 
rates of from 414 to 6% which the obligations actually bear 
has been protested by investment bankers interested in the 
bond situation of the city, according to the New York 
“Herald Tribune’’ of July 26. It is believed that the action 
of the city will completely nullify the elaborate refunding 
plan affecting $16,000,000 bonds which was arranged by a 
Bondholders’ Protective Committee and agreed to by the 
City Council in Oct. 1931 (V. 133, p. 2627), according to 
the report in the ‘‘Tribune,’’ which continued as follows: 


‘There is no justification in equity for this action, which amounts to a 
unilateral repudiation and readjustment of contracts made by the city 
with bondholders at the time the debts were incurred. It is indicated 
here that the council acted in response to insistent local demands for re- 
ductions of operating costs and debt service. Every assurance is felt that 
Florida courts will quickly restore to the bondholders the rights abrogated 
by Se SE, and litigation looking toward such ends will be instituted 
promptly. 

‘‘In the meantime, however, an elaborate plan for refunding half the city’s 
debt which matures in the next 10 years will be held in abeyance and pos- 
sibly will be dropped altogether. The plan was elaborated over a period of 
months after October 1930, when Miami defaulted for the first time on 
principal. Interest payments were continued, and in the conferences be- 
tween city officials and representatives of the bondholders a readjustment 
of the debt structure was sought which would lighten the debt charges and 
still preserve intact the rights of bondholders. 

‘‘A bondholder’s refunding committee was formed for this purpose, com- 
as C. T. Diehl, John S. Harris, A. 8S. Huyck, Walter Shepperd and 

. J. Van Ingen. The committee and its counsel, Thomson, ood & 
Hoffman, arranged a refunding program providing for the extension of 
$16,000,000 bonds maturing within the next 10 years, and the issuance in 
their place of 32-year bonds with equal rates of 4% to6%. This program 
Was accepted in a resolution passed by the city council last October, and 
the committee began to accept deposits of bonds for the purpose of placing 
the new arrangement in effect. 

‘‘Between $8,000,000 and $9,000,000 of bonds were deposited under this 
agreement, but it is believed the committee will now terminate its efforts 
and direct its attention specifically toward conserving all rights of the 
holders. This is possible under the broad terms of the deposit agreement, 
which gives the committee the right to act in every way for the interests 
of the bondholders. 

“It was suggested in some quarters yesterday that the new action by the 
city council will probably stimulate deposits of bonds under the broad agree- 
ment drawn last year by the committee. Although the agreement pro- 
vided specifically only for acceptance of bonds maturing up to 1942, it con- 
tains a provision whereunder other bonds of the city also will be acceptable 
if the committee so decides. It is likely, therefore, that the activities 
of the committeee will be widened to include all bonds of the city of Miam 
now outstanding.”’ 


New Smyrna, Fla.—Re-Financing Plan Under Consider- 
ation.—It was reported on July 26 that a statement has been 
issued by the city commission attributing the failure to 
meet bond principal and interest charges due July 1 1932, to 
the fact that details are being worked out pertaining to a 
plan of re-financing the bonded indebtedness of the city, 
which amounted to $900,000 on April 30 1932. 


New York City.—Municipal Employees Asked to Accept 
Pay-Reduction Plan Designed to Cut $26,000,000 from 1933 
Budget.—The first step in the plan of the city administration 
to reduce the 1933 budget considerably below the record- 
breaking figure for the current year was taken on Friday 
night, July22, when Mayor Walker, in a radio address, asked 
that the approximately 147,000 employees in the municipal 
government volunteer one month’s pay during the year 1933, 
which, according to the Mayor, would result in reducing the 
budget for that year by about $26,000,000. On the basis 
of the entire year the proposed reduction figures an annual 
salary reduction of 8 1-3%, it was said. The appeal of 
the Mayor was commented on as follows in the New York 
‘Herald Tribune’”’ of July 23: 


‘‘Mayor James J. Walker appealed last night to 147,000, city employees 
to co-operate with him in reducing the 1933 city pay roll some $26,000,000 
by voluntarily surrendering one month's pay, or 8 1-3°% of their annual 
salaries. Warned in advance that the Mayor would broadcast a special 
message dealing with the budget the rank and file of the civil service list 
were listening in on the NBC station WEAF and the municipal station 
WYNC as the Mayor spoke d rectly to the borough and department_ heads 
in the Board of Estimate chamber. He was on the air from 6:30 to 7:15a.m, 

“The Mayor’s proposal, delivered extemporaneously, applies to all elected 
and apointed city and county cmployees, including the civil service list, 
with a few exceptions in the lowest paid class of employees whose salaries 
are not protected by State laws. 

Need for Action Explained. 

“<The Mayor prefaced his appeal with an almost apologetic explanation 
of thecessity for drastic action, but he concluded with a straight-from- 
the-shoulder warning that he expected it to be complied with. 

“Tf there is a man in the city employ who is not willing to make this 
contribution so that the city may keep on its feet, it would be well that his 
name be known,’ said the Mayor. ‘I want the department heads to make 
note of such as these that they may be published to all of us for what they 

re.’ 

7 ccphe Mayor instructed the department heads to take a poll of their de- 
partments early next week so that it might be known without delay whether 
the employees would make a voluntary contribution or force the administra- 
tion to take steps to effect a compulsory reduction in pay. He reminded 
his co-workers that refusal to accept his suggestion would compel recourse 
to the Legislature for repeal of the statutes protecting the present wage 
ratings. A compulsory reduction, he warned, would be a distinct setback to 
every employee, as it might take 25 years to get the salaries restored. 
Pay Rate to Stay Unchanged. 

‘* «I don’t want you to look upon this suggestion of mine as a reduction 
in pay,’ the Mayor said. ‘It isn’t that. Your pay will remain as it is. 
When the pressure of this financial] stringencylifts, which 1 hope will be 
in a year or two at the most, the city will cease to ask you for this contribu- 
tion and you will be as well off as you are now. What I am asking you to 
do now is this: ; Py 

‘**T want you to come forward voluntarily and say, ‘‘For two months 
this year give me a half month's pay, or for four months deduct 25% from 
my monthly pay check.’’ I don’t care how it is done, whichever way is 
least inconvenient to you.’ ”’ 
eT he Mayor said that, rsonally, he would be willing to contribute 
two month's salary, but he feared the pace would be too hard for the lower- 
paid employees to follow. 

‘* ‘For that reason I did not feel justified in leading the way with a more 
drastic reduction,’ he said.”’ 


Real Estate Board Demands Cut of $3,000,000,000 in As- 
sessed Valuations.—Published reports on July 27 to the 
effect that the Board of Taxes and Assessments had re- 
ceived instructions to pare realty valuations as to bring 
about a reduction of $1,500,000,000 in the tax assessment 








84-4 


rolls for 1933 resulted in the issuance of a statement on the 
following day by Anton L. Trunk, President of the Real 
Estate Board of New York, demanding that a reduction of 
$3 000,000,000 be made in realty valuations, according to 
the New York “Times’’ of July 28. Mr. Trunk is reported 
to have stated that ‘‘real estate, on an average throughout 
the city, is overassessed 30% and that the reduction in 
assessed valuation should be approximately double the 
amount of $1,590,000,000 if it is going to have any really 
beneficial effect on the real estate situation.’’ 


Orlando, Fla.—%$964,000 Bonds Exzchanged Under Re- 
Financing Plan.—It was reported on July 26 that refunding 
bonds in the amount of $964,000 have been accepted by 
bondholders in exchange for old indebtedness, in accordance 
with the re-financing program completed in March of this 
year affecting $3,700,000 city bonds (V. 134, p. 1808). 
The exchange has been effected through the investment 
= of Wright, Warlow & Co., of Orlando, it was further 
said. 





Tennessee.—-State Supreme Court Declares Income Taz 
Measure Passed by Legislature Unconstitutional.—In an 
opinion delivered by Chief Justice Green on July 23, the 
State Supreme Court declared that the graduated income 
tax law enacted at the special legislative session in December 
1931 is unconstitutional, stating that “‘the tax clause of the 
Tennessee constitution provided for an equa! and uniform 
tax on all property according to value, that the power of 
the Legislature te tax privileges in such manner as they 
might from time to time direct was sanctioned, and that the 
Legislature shall have power to levy a tax upon incomes de- 
rived from stocks and bonds that are not taxed ad valorem.”’ 
The decision was given in the appeal by the State from the 
previous ruling of Chancellor R. B. C. Howell that the 
measure was unconstitutiona!.—V. 134, p. 3855. The fore- 
going remarks pertaining to the decision appeared in the 
Memphis “Appeal”’ of July 24, which continued as follows: 

The court found it unnecessary to decide whether a general income tax 
was a privilege tax. Whether the makers of the constitution viewed it 
as the one or the other, they restricted the power of the Legislature with 
respect to such a tax. Discriminatory taxation of property was pro- 
hibited save in the case of incomes. 

Jnlimited taxation of privileges was permitted, save in the case of 
incomes. The income tax clause of the Tennessee constitution was held to 
be either a special power conferred or a special restriction imposed, a clear 
exception to a general limitation or to a general license. 

The court reviewed authorities and showed that an exception of this 
nature in a written instrument, constitution, statute, or other writing 
negatived and rendered inadmissible any other exception. The conclusion 
was that when the Tennessee constitution by way of exception, empow- 
ered the Legislature to levy a tax upon incomes derived from stocks and 
bonds not taxed ad valorem, the necessary inference and logical deduction 
followed that no other income tax could be levied. It was said in conclu- 
sion: 

“The constitution of 1870 placed but .:ittle check on the power of the Legis- 
lature to tax. In the light of subsequent history, a constitution now 
adopted would perhaps curb this power. A restraint upon the power to 
tax incomes, however, is inevitably implicit in Sec. 28 of Article 11911. 
The income tax ciause of that section must be given such an effect unless 
we disregard settled rules for the interpretation of written instruments. 
The court would be recreant to its trust, if it failed to hold the taxing power 
within a limitation so plain—if it should permit the taxing power to break 


through the solitary substantial protection afforded to the tax payer by 
the constitution.”’ 





BOND PROPOSALS AND NEGOTIATIONS 


F AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BOND MATURITIES TO BE PAID.—The Clerk of the Board of Educatio 
has stated that May 1} 1932 maturities on school district bonds will be paid 
on Aug. 1 1932, according to report. Delay was occasicned in the payment 
of April 1 1932 bond service charges because of court litigation pertaining 
to the right of the District to use bonds received for operating purposes to 
meet such charges. The Court of Appeals upheld the District in adopting 
this procedure.—V. 134, p. 4691. 


ALEXANDRIA, Va.—BOND SALE.—The $150,000 434 % public impt. 
and funding bonds offered on July 28—V. 135, p. 494—-were awarded to 
the First National Bank, of Alexandria, at a price of 99.06, a basis of about 
4.84%. Dated Aug. 1 1932. Due Aug. 1 as follows: $4,500 from 1933 to 
1964 incl., and $6,000 in 1965. 

pide received at the sale were as follows: 


i ne Amount Bid. 
First National Bank, Alexandria (purchaser) ______________-_ --$148,593.75 
Mason-Hagan, Inc., Richmond... -......_.____-.-...-.-...-- 148,519.78 
Home Beneficial Association, Richmond___.______________-_-- 146,819.94 
Citizens National Bank, Alexandria.________________________- 145,800.00 

ALBUQUERQUE, Bernalillo County, N. Mex.—BOND CALL.—The 
following bonds ng interest at 6%, have been called for payment at 


the office of the City Treasurer: 

Nos. 263 and 264, series I, of Paving District No.8. Dated Oct. 1 1923 
and due Oct. 1 1934. 
we ee N, of Paving District No.9. Dated May 1 1924 and due 

a a 

0s. 238 and 239, 240 and 245, series L, of Paving District No. 13. 

Dated May 1 1924 and due May 1 1935. 

Nos. 139 and 1940, series Y, of Paving District No. 19. Dated May 1 
1926 and due May 1 1937. 

No. 51, series AA, of Paving D strict No. 23. Dated Nov. 1 1926 and 
due Nov. 1 1937. 


ALGONAC, St. Clair County, Mich.—BOND ELECTION .—An elec- 
tion has been called for August 9 at which time the voters will pass upon a 
proposed $36,000 municipal bathing beach purchase bond issue, to mature 
serially from 1935. Issue would bear interest at 5%, payable semi-annually. 


AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 
mento), Calif.—BOND MATURITY .—The $278,000 64 % improvement 
ds purchased at a price of par by the State epartment of Finance— 
V. 135, p. 331—mature July 15 as follows: $2,000 in 1936: $3.000, 1937: 
$2,000, 1938; $3.000, 1939; $2.000, 1940; $3,000, 1941; $41.000, 1942; $5,000 
from 1943 to 1949; $6.000. 1950; $7.000, 1951 and 1952: $8,000, 1953: $7,000, 
1954; $8,000, 1955: $7,000. 1956; $8.000. 1957; $7.000, 1958: $10,000 from 
1959 to 1962; $12.000, 1963; $13,000. 1964; $12.000, 1965; $15,000 in 1966 
and 1967; $17,000, 1968; $18,000 in 1969, and $17,000 in 1970. 


ARKANSAS (State of).—-MAY OFFER BONDS FOR PURCHASE BY 
RECONSTRUCTION FINANCE CORPORATION .—Plans are under dis- 
cussion to offer for purchase by the Reconstruction Finance Corporation a 
total of $2,000,000 bonds, the proceeds of which would be used for institu- 
tional building construction purposes. 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND REPORT.— 
E. H. Quistorff, County Clerk, reported under date of July 21 that nothing 
has been done with respect to the time of sale of the ?400,000 highway bonds 
authorized in May—V. 134, p. 3855. The issue will first be submitted for 


approval of the Attorney-General of the State. 


ASH TOWNSHIP SCHOOL DISTRICT NO. 17 (P. O. Carleton), 
Monroe County, Mich.—BOND SALE.—The State Teachers Retirement 
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Fund purchased at a price of par the $415,000 issue of 6% school bonds 

offered on June 14—YV. 134, p. 4354,—at which time no competitive offers 

pee ee The issue matures $1,500 annually on Feb. 15 from 1933 to 
2 incl, 

ATTALA COUNTY (P. O. Kosciusko), Miss.—ELECTION DATE 
CHANGED.— J. C. Thornton, Clerk of Chancery Court, states that the 
date of election on the proposed $889 ,000 refunding bonds has been changed 
from August 19, as previously reported—V. 135, p. 659—to August 16. 


BASTROP, Morehouse Parish, La.— BOND SALE.—The issue of 
$30,000 6% street improvement bonds originally scheduled for sale on 
June 15—V. 134, p. 4022—-was actually sold on July 18, at a price of par, 
jointly to the Citizens State Bank & Trust Co. and the Bastrop State Bank 
& Trust Co., both of Bastrop. 


BEREA, Cuyahoga County, Ohio.— BONDS NOT S@LD.—The issue 
of *29,760.07 6% street improvement bonds offered on July 22—V. 135, 
p. 331—was not sold, as no bids were received. Da July 1 1932. Due 
as follows: $1,760.07 in 1933, and $2,000 from 1934 to’ 1947 incl. 


BEREA, Cuyahoga County, Ohio.—BONDS NOT SOLD.—The issue 
of $2,639.93 6% city’s portion Sewer District No. 4 bonds offered on 
July 22—V. 135, p. 494—was not sold, as no bids were received. Dated 
July 11932. Due March and Sept. 1 from 1933 to 1935 incl. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS NOT SOLD. 
—James M. Harkness, Clerk of the Board of Chosen Freeholders, report& 
that no bids were received at the offering on July 26 of $245,000 44% 
coupon or registered public works bonds —V. 135, p. 494. Dated Aug. 1 
1932 and due $35,000 on Aug. 1 from 1934 to 1940 incl. An effort will be 
made co sell the issue at private sale. 

BONDS SOLD LATER.—The issue was subsequently purchased privately 
as 6s, at a price of par, by George B. Gibbons & Co., Inc., of New York. 


BEVERLY HILLS, Los Angeles County, Calif.—ADDITIONAL 
INFORMATION .—In connection with the report of the sale of $304,000 
impt. bonds as 5s and 5/4s, at 100.004, to the Security-First National Co., 
of Los Angeles—V. 135, p. 659—we learn that R. H. Moulton & Co., of 
Los Angeles, were associated with the aforementioned house in the purchase 
and that the bonds mature as follows: 
$204,000 5% impt. bonds, due from 1933 to 1958 incl. 

100,000 544% impt. bonds, due from 1958 to 1969 incl. 

Net interest cost basis of the financing to the city is about 5.16%. The 
Bankamerica Co., of San Francisco, bid a premium of $2,069 for the bonds 
at 5'4 interest; the National City Co., of Sam Francisco, bidding for $152,000 
bonds as 534s and the remaining $152,000 as 5s, offered a premium of $904, 
and the Beverly Hills National Bank bid par for $264,000 as 5%s and 
$40,000 as 5s. 


BIRMINGHAM, Jefferson County, Ala.—_-BOND SALE.—The three 
issues of bonds aggregating $580,000, of which $420,000 were offered at 
5° interest and $160,000 at 6%, for which no bids were received at an 
offering on June 21—V. 134, p. 4691—are reported to have been purchased 
subsequently as 6s by the First National Bank and the Birmingham Trust & 
Savings Co., both of Birmingham, jointly. The issues comprise: 
$250,000 grade crossing abolition bonds. Dated Oct. 1 1928. Due Oct. 1 

in 1934 and 1935. d 
170,000 bt on. Dated April 1 1930. Due April 1 from 1935 to 
938 incl. 
166,000 public impt. bonds. Dated July 1 1932. Dueon July 1 from 1933 
to 1942 incl. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE .— 
The issue of $125,000 44% funding bonds offered on July 21—V. 135, 
p. 494—-was awarded to Brown Bros. Harriman & Co., of Chicago, at par 
plus a premium of $1,000, equal to 100.80, a basis of about 4.43%. Dated 
July 1 1932 and due May 1 as follows: $12,000 from 1943 to 1950 incl. 
$14,000 in 1951, and $15,000 in 1952. Interest is payable in May and Nov. 


BLOOMING,.-GROVE, CHESTER, GOSHEN, NEW WINDSOR AND 
HAMPTONBURGH CENTRAL SCHOOL DISTRICT NO. 2 (P. O. 
Washingtonville), N. Y.—BOND OFFERING.—Edward J. McLaughlin 
Jr., District Clerk, will recei:e sealed bids until 2 p. m. (daylight saving 
time) on August 9 for the purchase of $250,000 not to exceed 6% interest 
coupon or registered school bonds. Dated June 1 1932. Denom. $1,000. 
Due June 1 as follows: $2,000 in 1933; $1,000 from 1934 to 1943 incl., and 
$8,000 from 1944 to 1969 incl. Bidder to express the rate of interest in a 
multiple of 4% or 1-10th of 1%. Principal and interest (June and Dec.) are 
payable at the First National Bank, Washingtonville, or at the National 
City Co., New York. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Board of Education, must accompany each 
proposal. The approving opinion of Hawkins, Delafield & Longfellow, of 
New York, will be furnished the successful bidder. 


BOSTON, Suffolk County, Mass.—FURTHER LOAN OBTAINED .— 
The city obtained a further loan of $1,000,000 on July 27 when Edmund L. 
Dolan, City Treasurer, awarded that amount of tax anticipation notes to the 
Shawmut Corp. of Boston, which named an interest rate of 2.37%, plus a 
premium of $11. The issue is dated July 28 1932 and matures on Oct. 10 





1932. 

Bids received for the loan were as follows: 

Bidder— Rate of Interest. 
Shawmut yan’ plus $11 premium (successful bidder) ------------- 37% 
Divet rations ee Or |... 5 os nw oc ke oe oem wececkeaboune 2.43% 
eee rr te a a a 2.64% 


BOTKINS, Shelby County, Ohio..——BOND OFFERING.—C. J. 
Hemmert, Village Clerk, will receive sealed bids until 12 m. on Aug. 21, for 
the purchase of $2,120 6% street improvement bonds. Dated July 21 1932. 
One bond for $120, others for $400. Due July 21 as follows: $520 in 1933, 
and $400 from 1934 to 1937 incl. Interest is payable in January and July. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 1%, 
payable to the order of the Village, must accompany each proposal. 


BOWLING GREEN, Wood County, Ohio.—BOND ELECTION .— 
At the general election in November the voters will pass upon a proposed 
$125,000 sewage disposal plant construction bonds, of which $115,000 is 
needed for the construction of the plant and $10,00@ for the purchase of a 
site on which it will appear. 


BRIDGEPORT, Fairfield County, Conn.—MATURITY OF BONDS 
CHANGED.—In connection with the sale of $150,000 5% sewer construc- 
tion bonds to Gould & Aldrich, of Hartford, at a price of 100.15—V. 135, 
p. 494—-we learn that prior to the sale the Financial Advisory Board of the 
city approved of the c ange of the maturity of thé issue from the original 
1 to 30 years, or from 1933 to 1962, incl., to the shorter basis of from 1933 
to 1947, incl. Net interest cost basis about 4.99%. Bonds are dated 
July 15 1932. The sale was made following the failure to receive a bid at 
a public offering on July 5. 


BRYAN, Williams County, Ohio.—-BUNDED DEBT.—Figures re- 
cently made public by the Village Council show that outstanding bonds 
of the village aggregate $119,000, of which $19,500 are scheduled for 
redemption in 1933, while a further amount of $21,V00 reservoir bonds are 
to be retired from revenues received by the Board of Public Affairs. Should 
these retirements be made the bonded debt of the village at the close of the 
fiscal year 1933 will be $78,500, it was said. 


BUFFALO, Erie County, N. Y.—TAX RATE REDUCED.—The tax 
rate for the fiscal year 1931-1932, Degianing July 1 1932, has been fixed at 
$23.62 per $1,000 of valuation, as compared with last year's levy of $27.94. 
Appropriations for the current period were reduced to $43,743,975 as 
compared with the previous total of $45,041,832. Part of the saving in the 
tax rate was effected through the refunding of $4,000,000 maturing bonds 
for which no sinking fund provision had been made, according to report. 


CALDWELL, Noble County, Ohio.—BONDS AUTHORI7ED.—The 
village council has adopted an ordinance providing for the issuance of 
$5,600 6% refunding bonds, to be dated Sept. 1 1932 and mature $700 
annually on Sept. 1 from 1933 to 1940, incl. Principal and interest (March 
and September) are payable at the office of the Village Treasurer. The 
bonds to be refunded include electric light and water works, Nos. 5 and 6, 
for $500 each, dated Sept. 1 1913 and due Sept. 1 1932: electric light and 
water works, Nos. 13, 14 and 15, for $500 each, dated Jan. 1 1924 and due 
Sept. 1 1932: Fairground and Railroad St. assessment bonds, No. 9, for 
$600, dated Sept. 1 1922 and due Sept. 1 1932; East St. assessment bonds 
Nos. 7. 8 and 9, for $500 each, dated Sept. 1 1923 and due Oct. 1 1932, and 
bond No. 3 of Spruce and Cumberland 8t., for $1.000, dated April 1 1930 
and due Oct. 1 1932. 
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CAMBRIA COUNTY (P. O. Ebensburg), Pa.— BOND SALE.—The 
issue of $270,000 refunding bonds offered on July 25—V. 135, p. 494—was 
awarded to Yarnall & Co. and Graham, Parsons & Co., both of Philadelphia, 
jointly, the only bidders, at a price of 100.553. The bonds are dated Aug. 1 
1932 and bear ‘interest at the rates of 44%, 414, 4%, 5, and 544%. The 
amount of bonds maturing on August 1 and the varied interest rates which 
they bear are as follows: $23,000, 414s, due in 1937: $22,000, 5s, 1938: 
$21,000, 5%s, 1939; $20,000, 514s, 1940 and 1941; $19,000, 4s, in 1942 
and 1943; $18,000, 4%s, in 1944; $17,000, 44s, in 1945 and 1946; 18,000 
44s, in 1947; $12,000, 414s, in 1948; $19,000, 44s, in 1949, and $15,000 
4%s, due in 1950 and 1951. 

ublic re-offering of the bonds is being made at prices to yield 4.25% for 
the 1944 to 1949 4144s; 4.30% for the 4%s due in 1937, 1942 and 1943; 
4.35% for the 44s, due in 1950 and 1951; 4.35% for the 5s, due in 1938, 
and gig £2 the 5's, due from 1939 to 1941. The bankers describe the 
nds as being legal investment for savings banks and trust funds in the 
States of Pennsylvania and New York, and further state: ‘They are issued 
for refunding ay mae and are direct and general obligations of the entire 
county, payable from unlimited taxes on all taxable property. The financial 
statement of the county shows a valuation of taxable property at 
167,431,840 and total bonded indebtedness, including this issue, of $6,- 
ld , the ratio of debt to assessed valuation being about 4%. As of 
July 20 1932 over 86% of the 1931 taxes have been paid.”’ 


CAMPBELL, Mahoning County, Ohio.—BONDS NOT SOLD.—Th® 
two issues of 6% refundinz bonds aggregating $54,992.33 offered on July 
23—V. 135, p. 331—were not sold, as no bids were received. Dated Aug. 1 
1932. Due on Sept. 1 from 1933 to 1941, inclusive. 


CANTON, Stark County, Ohio.—OFFERING ELICITS ONE BID.— 
Samuel E. Barr, City Auditor, reports that the offering on July 25 of two 
issues of 6% special assessment street improvement bonds, aggregating 

78,231.95—V. 135, p. 332—attracted but one offer, which was a request 
or a 30-day option on the bonds. Mr. Barr did not state what action was 
taken in the matter. 


CAPITOLA SANITATION DISTRICT (P. O. Santa Cruz), Santa 
ruz County, Calif.— BOND OFFERING.—H. E. Miller, Clerk of the 
County of Santa Cruz, will receive sealed bids until 2:30 p. m. on Aug. 8 for 
the purchase of $21,500 6% sewer bonds. Dated July 1 1932. One bond 
for $500, others for $1,000. Due July 1 as follows: $1,000 from 1933 to 
1951 incl., and $2,500 in 1952. Prin. and int. (J. & J.) are payable at the 
office of the County Treasurer. A certified check for 2% of the amount 
bid, payable to the order of the County Treasurer, must accompany each 
roposal. The approving opinion of Orrick, Palmer & Dahlquist of San 
ancisco, will be furnished the successful bidder. These bonds were 
authorized by a vote of 128 to 15 at an election held on June 22. 


CHEEKTOWAGA, Erie County, N. Y.—TEMPORARY DELAY IN 
BOND PAYMENT ADJUSTED.—The delay in the payment of $232,000 
principal of bonds due July 1 1932, resulting from witholding by Erie 

ounty of money due the town on account of uncollected taxes, has been 
completely adjusted by action of the county in reimbursing the town for 
such taxes, it was reported on July 23. ‘he Appelate Division of the 
Supreme Court has sustained the contention of the towns in the State that 
the county must carry the towns’ share of uncollected taxes, it was further 


said. Appeal from this decision is expected to be made on behalf of the 
counties. 


CHICAGO, Cook County, Ill_— WARRANT REDEMPTION NOTICE. 
—M. 8S. Szymezak. City Comptroller, announced on July 26 that the follow- 
ing described tax anticipation warrants will be paid, on or before Aug. 2, 
upon presentation through any bank, to the office of the City Treasurer, 
or to the Guaranty Trust Co., New York: 

Corporate purpose warrant No. 306, for $250,000, issued account of 1930 
taxes, dated Aug. 8 1930. 

Nos. F-2,540 to F-2,550 for $10,000 each, issued account of sinking fund 
for bonds and interest, dated June 20 1932. 

The notice states that interest accrual on the warrants will stop Aug. 2 
if the same are not presented for payment on or before that date. 

Lewis E. Myers, President of the Board of Education, has called for 
Sermons on or before Aug. 2, upon presentation to the office of the City 

easurer, Halsey, Stuart & Co. of Chicago, or at the Guaranty Trust Co. 
of New York, the following described school building tax anticipation 
warrants: Building fund, 1930, Nos. B-1958 to B-1978, for $5,000 each, 
5%s, dated Nov. 1 1930. 

BOARD OF EDUCATION REDUCES EXPENSES .—In conformity with 
demands made by a citizens’ economy budget and local bankers that ex- 
Penditures for the fiscal year 1932 be curtailed, the Board of Education 
recently reduced its 1932 tax levy by approximately $15,000,000, bringing 
the total to $61,163,364, as compared with the previous levy of $76,163 ,364. 
The largest part of the reduction, amounting to $13,000,000, was made in 
the appropriations for building construction purposes. 


CHICAGO, Cook County, II1l.—$2,500,000 LOAN OBTAINED.— 

Mayor Cermak stated on July 25 that arrangements had been made with 

1 banks for a loan of $2,500,000 with which to pay salaries of school 
teachers and other board of education employees. 


CINCINNATI, Hamilton County, Ohio.—BOND PROGRAM FOR 
1933.—The City Bond Program Committee has arranged a tentative city 
bond program for 1933 amounting to $1,340,000, of which $1,200,000 bonds 
will be sold to finance construction of the Laurel St. approach to the new 
union passenger station. This issue is not expected to be marketed until 
October 1933. The program for 1932 called for the issuance of $4,493,000 
bonds, of which only $2,678,000 were actually sold. 


CLEVELAND, Cu ahoga County, Ohio.—FINANCIAL STATE- 
4ENT AND TAX COLLECTIONS REPORT .—In connection with the pro- 
posed award on Aug. 6 of $203,000 6% coupon or registered bonds, fully 
escribed in V. 135, p. 660, we have received the following statement of 
pS financial condition of the city and a report of the status of tax collec- 


ons: 
Financial Statistics as of July 20 1932. 
City incorporated March 5 1836. Population, 1910, 560,663; 1920, 
796,841; 1930, 900,429. valuation estimated 100% of real value. 
Assessed valuation of 1929-1930— 











Sak ak aw seas wae nen conan eekeabuodéubennwes $1,384,140,620.00 
SES esa pi Pi al a so oh as ipa aie ae 654 432,870.00 
| og RES a 2 ae ee ey Ree ee ee 2,038,573 ,490. 
Assessed valuation, 1930-1931— ’ pd 
hp ical eas tal AE Se eae ee Ge or 1,383 ,145,000.00 
(EST GPSS SSS Ga SP eee sli ae pea BG aa AS rage SE NEP T 649 285,540.00 
eR ee ed ownnadeeeene $2 ,032 ,430, : 
Assessed valuation, 1931-1932— vanes 
Real and public utilities____..........----_-------- 1,435,430,290.00 
Personal tangible (estimated) _.._......---.--------- 210,164,460.00 
ES eR ER ee eee ee ee ee, ae $1 ,645,594,750.00 


Debt Statement as of July 20 1932. 
General bonds (including present issue) __---__--_------ $88 ,216,962.13 
al assessments bonds (including present issue) - - - - - - 8,851 ,370.56 
ater works bonds me ut PR See ee eee 3 ,500.00 














E#lectric light bonds (self-supporting) -__---.-.--------- 000.00 
¥ Total debt (including present issue) ___.__-______---- $127 691,832.69 
WOOGE WOTEE GOS. ooo aw occ csc cect $24,593 ,500.00 
Less Electric light debt_--_____- Set a _-. 6,030,000.00 
Less sinking fund applicable to general 
I Nt eee 10,499 682.42 
———- $41,123,182.42 
ESS IIE Be Rigs Se A RRR Eee AOE NE EER PE $86 ,568 650.27 
Other sinking funds—Water works --_----_-_ $1,712,930.44 
ERE: See = eae 


1,030,133 .35 


$2,743 ,063 .79 

The City of Cleveland has no tax anticipation notes outstanding. The 
$1,500,000 notes shown on our May 20 1932 statement were paid by cash 
June 28 1932. 

Income of water works and electric light are sufficient to service out- 
standing debt. 

No notes outstanding issued in anticipation of the issuance of bonds. 

The sinking fund has $10,240,139 of its funds invested in City of Cleve- 
jiand obligations. Balance cash deposited in various banks secured only by 
surety bonds and (or) municipal, county and U. 8. Government bonds at 
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least 20% in excess of amounts on deposit at any time. There was o 
one bank failure within the last year (Standard st Bank). The sank. 
ing Fund Commission had no deposits in that bank. 
; Tax History. 
b The city has reduced its operating expense and is operating on a balanced 
udget. Taxes are levied and collected by county. Tax payment dates 
are December and June 20. Time of payment has in the past been ex- 
tended. Property is subject to sale after a four year delinquency. 
Tax Collections Report—Fiscal Year from Jan. 1 to Dec. 31. 
Total City Total Corpo- 














Year of Levy of Taz Rate. Operation. Debt. ration Rate. 
1928 for 1929______ $25.30 % 1138 3.4798 9.5936 
1929 for 1930______ 26.20 6.2511 3.3741 9.6252 
1930 for 1931__-___ 27.15 6.5114 3.8314 10.3428 
$Wo4 08 1962... 5. 27.60 6.7635 4.1456 10.9091 
Collections, % Total 

Year se Current : ,; a ine A — ——— 

1928 aony 1 39: > elinquents. " inquenis,. 
General ______. -$19,145,249.00 $19,093,202.75 99.7 $2,662,813.72 
Special assessm’t 4,963,418.90 4,636,054.30 93.4 2,128,918.22 

Sone, ee m : i : 

1929 for 1930. $24,108,667.90 $23,729,257.05 98.4  $4,791,731.94 
General - - ___-_- -$19,621,677.00 $19,255,027.74 98.1 $2,285,865.38 
Special assessm’t 4,622,769.14 4,196,075.83 90.8 2 555,898.36 

i: ee 24,3 J 3 3S, iS. : ° 

1930 for 1931: $24,244,446.14 $23,451,103.57 98.7 $4,841,763.74 
General _ _ _ _ __- _-$21,021,022.00 $19,577,421.08 93.1 $3,423,385.46 
Special assessm’t 3,633,758.23 2,660,214.43 73.2 3,527 ,539.06 

ee 24, ,780. 22,237,635. m ° ’ . 

1931 for 1933: $24,654,780.23 $22,237,635.51 90.1 $6,950,924.52 
General _ _ ______ $17,951,958.00 *$7,271,776.68 40.5 -.----------- 
Special assessm’t 2,636,174.19 See Guede SL6  so-cnaladeee. 

fn $20,588,132.19 $8,101,171.87 39.4 -...-..-....- 


* This covers the first half of 1932 tax collections on real and tangible 
personal. Intangible personal collected has not been distributed. 


CLEVELAND, Cuyahoga County, Ohio.—PROPOSED BOND ISSUE. 
—The city council has under consideration an ordinance providing for an 
issue of $4,000,000 water reservoir bonds. 


CLINTON TOWNSHIP (P. O. Valencia) Butler County, Pa.— 
BOND SALE.—A. F. Williams, Secretary of the Board of Supervisors, 
informs us that an issue of $5,500 5% ie improvement bonds was 
purchased on July 13 by a local investor. enom, $500. Due in 1944. 
Interest is payable in January and July. 


COLUMBIA COUNTY (P. O. Hudson), N. Y¥.—BONDS PUBLICLY 
OFFERED.—George B. Gibbons &- Co., Inc., of New York, offered for 
public investment on July 26 a block of $60,000 6% bonds, due in 1937, at 
a price of 105.47, pues 4.70%, and a further amount of $32,000 4%% 
bonds, due in 1937, at a price of 99.57, yielding 4.60%. The bonds are 
dated May 1 1932 and are part of a total issue of $305,000, maturi 
annually on May 1. The bonds. together with a further issue of $157, 
41% % funding bonds, described in V. 154, p. 3856, were purchased privately, 
at par, by the bankers and the Hudson City Savings Bank, Hudson. 
Legality approved by Hawkins, Delafield & ngfellow, of New York. 
Principal and interest (May and November) are payable at the Bankers 
Trust Co., New York. 

Financial Statement (As Officially Reported May 1 1932). 
pe ge |) ae eee ey ee eee $38 ,968 ,561 
cP NGS eee ee ae ee 2,680,400 

Population 1930 U. 8S. Census, 41,617. 

Taz Collections Data. 


Uncollected 
Year of Amount of as of 
y. Tax Levy. July 1 1932. % Collected. 
I ie ee eS oe $720,072.10 None 100% 
RR ar et RY 615,138.99 $17,000 97.24% 
> eee aes 858,214.40 108 ,000 87.42% 


Taxes are levied during the year preceding the collection peri . 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Ver- 
nonia), Ore.—BOND OFFERING.—L. Roberts, District Clerk, will 
receive sealed bids until 8 p.m. on Aug. 1, for the purchase of $15,000 not 
to exceed 6% interest refunding bonds. Dated July 1 1932. Due July 1 


1935. Principal and interest (January and July) are payable at the County 
Lite onnt ll office. A certified check for $300 must accompany each 
proposal. 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick), Benton 
County, Wash.—BOND SALE.—Frank anpin, District Secretary 
states that a block of $9,500 bonds of the $15,000 irrigation issue authorized 
at an election on July 2 has been sold. The bonds were approved by a vote 
of 123 to 7. 


COLUMBUS TOWNSHIP (P. O. Columbus), Warren County, Pa.— 
BOND OFFERING.—Frank E. Crosby, Secretary of the Board of Super- 
visors, will receive sealed bids until 5 p. m. (Eastern standard time) on 
Aug. 6 for the purchase of $5,000 6% funding bonds. Dated April 30 1932. 
Denom. $250. Due April 30 as follows: $750 in 1933; $1,000 from 1934 to 
1936 incl., and $1,250 in 1937. Interest is payable in April and October. 
A certified check for $100, payable to the order of the Board of Supervisors, 
must accompany each proposal. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
111.—$301,000 BOND SERVICE CHARGES ORDERED PAID ‘The 
Comptroller has been authorized to pay $301,000 on account of defaulted 
bond principal and interest, which constitutes the third payment on de- 
fault —* in three months, it was reported on July 23. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) on A t 12 for the 

urchase of $89,000 6% coupon or registered bonds, divided as follows: 

350.000 County Sewer Dist. water supply impt. bonds. Due Oct. 1 as 

follows: $6,000 from 1934 to 1936 incl.; $7,000 in 1937; $6,000 from 
1938 to 1940 incl., and $7,000 in 1941. 

39,000 County Sewer District No. 4 water supply impt. bonds. Due 
Oct. 1 as follows: $4,000 in 1934 and 1935; $5,000 in 1936; $4,000 in 
1937 and 1938; $5,000 in 1939; $4,000 in 1940 and 1941, and $5,000 
in 1942. 

Each issue is dated Sept. 1 1932. Denom. $1,000. Princi and interest 
(April and Oct.) are payable at the office of the County urer. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. Bids may be for all of the $89,000 
bonds, or for either the $50,000 or $39,000 issue. A certified check for 1% 
of the bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. The poocnetinge incident to the pro authoriza- 
tion of these bonds have bem taken under Che Gyectien yh Squire, San tere Li 

, of Cleveland, whose approving opinion may procur 
mt ome mse, and only bide so conditioned or a 


urchaser at his own expe 
Pneonditional bids will be considered. 

DALLAS, Dallas County, Tex.—BOND REPORT .—The city council 
has under consideration a proposal to issue $1,000,000 bonds, in accordance 
with the Ulrickson storm sewer improvement program. 

ETROIT, Wayne County, Mich.—APPROVAL OF $18,500,000 
BOND REFIT NDING PLAN AWAITS RESULT OF ELECTION ON TAX 
LIMITATION LEVY .—Howard C. Lawrence, State Treasurer and Chair- 
man of the Public Debt Commission, has stated that the commission is 
withholding approval of the $18,500,000 bond refunding plan petitioned for 
by the city, pending the eutcome of the election on Aug. 9 when the voters 
will decide the question of limiting the tax levy for the next fiscal year to a 
maximum of $61,000,000.—-V. 135, p. 160. The remarks of Mr. Lawrence 
were given in the Detroit ‘‘Free Press’ cf July 26 as follows: : 

“The purpose of this new act creating the Public Debt Commission is to 
assist the local governments in straightening their debts but at the same 
time, the Commission must guarantee that all refund bonds issued here- 
after wili be taken up on the dates of maturity,’’ the State Treasurer 
explained. 

Pthe Commission is restrained under the law from approving refunding 
propositions unless the local governments prove to us that they will be able 
to meet the new obligations as they become due. How can we, then, permit 
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Detroit to refund $18,500,000 of outstanding securities if the limitation 
scheme will plunge the city into the financial chaos Mayor Murphy predicts ? 
‘“‘We are withholding action on the city’s petition, therefore, until the 
special election. If the limitation is approved, there may still be a solution, 
but it will be up to the city officials to prove they can operate on $61,000,000 
annually and still meet their sinking fund and interest requirements.”’ 


ADDITIONAL FINANCING AUTHORIZED.—The City Council] has 
authorized Comptroller G. Hall Roosevelt to extend the maturity date of 
$9,000,000 6% notes held by Detroit banks, which become due Aug. 1, for 
a further period of not more than 6 months. The Comptroller has also 
been authorized to borrow $5,000,000 at not to exceed 6% interest from large 
local industrial concerns in anticipation of tax collections for the current 
fiscal year. As a further move in the city’s efforts to strengthen its finan- 
cial condition the Board of Education has agreed to reduce the tenure of 
the school year by four weeks, according to report. This action, together 
with the adoption recently of a five-day week ordinance for municipal em- 
ployees—V. 135, p. 658—is expected to result in salary reductions amount- 
ing to $2,310,000, it was further said. 

DOTHAN, Houston County, Ala.—STATEMENT REGARDING 
BOND SALE.—In connection with the report of the sale of $700,000 6% 
refunding water works plant bonds to Brandon & Co., of New York—V. 135, 
p. 160—the following statement was issue! recently by J. L. Vaughn, City 
Auditor-Treasurer: ‘‘This matter was handled by Messrs. Brandon & Co., 
of New York, on a small commission basis, and the bonds have been ex- 
changed with the holders of the original issue, dollar-for-dollar. This 
refunding was necessitated by a provision in the original bond jssue re- 
quiring a sinking fund and its consequent hazard. The new bonds mature 
serially, which obviates the sinking fund hazard above referred to.’’ 


DULUTH, St. Louis County, Minn.—BOND SALE.—tThe issue of 
$250,000 444% public works bon offered on July 27—V. 135, p. 660— 
was awarded to Wallace, Sanderson & Co. of New York, and the Banc- 
Northwest Co. of Minneapolis, jointly, at a price of 100.32, a basis of about 
4.20%. Dated Jan. 1 1932 and due $25,000 annually on Jan. 1 from 1935 
to 1944 incl. Public re-offering of the bonds is being made at prices to 
yield from 3.75 to 4.10%. Legal investment for savings banks and trust 
funds in New York, Massachusetts, Connecticut and other States, accord- 
ing to the bankers. 


Bids received at the sale were as follows: 


Bidder— Premium. 
Wallace, Sanderson & Co. and the BancNorthwest Co. (purchasers) -_ $809 
Salomen Bros. & Hutzier, Minneapolis... . -. .2 onecccwsecncncane 240 
ee te ae ee eee eer eee eee 91 
First & American Nat. Bank, Duluth (bid for $125,000 only)________ Par 


DURHAM, Durham County, N. C.—BONDS AUTHORI7ED.—The 
city council has authorized the issuance of $150,000 sewage disposal plant 
construction bonds. 


EAST CANON (P. O. Canon City), Fremont County, Colo.—BOND 
EXCHANGE.—T. W. Harvey, Town Clerk, states that $21,000 5% re- 
funding bonds authorized in March by the town council have been exchanged 
through Bosworth, Chanute, Loughridge & Co., of Denver, for an old 
issue of bonds of the same amount. 


EDCOUCH INDEPENDENT SCHOOL DISTRICT (P. O. Edcouch), 
Hidalgo County, Tex.—BONDS REGISTERED.—We are informed that 
the issue of $15,000 5% school bonds advertised for award on July 25— 
V. 135, p. 660—was registered by the State Comptroller on July 19. 


ELK CITY, Beckham County, Okla.—-BONDS RE-OFFERED.—The 
city rejected all of the bids received at the offering on July 18 of $25,000 
sewage disposal plant bonds—V. 135, p. 660—-and has announced that 
further bids will be received until 10 a. m. on August 1. Rate of interest to 
be named in the opeens. Offers to be accompanied by a certified check 
for 2% of the bonds bid for. 


ENGLEWOOD, Arapahoe County, Colo.--BOND ELECTION .— 
At an election to be held on Sept. 2 the voters will pass upon a proposed 
$600,000 municipal water works system and power plart bond issue. 


ERIE COUNTY (P. O. Sandusky), Ohio.— LON D OFFERING .—Lester 
E. Curtis, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1 p.m. on Aug. 15 for the purchase of $70,400 6% poor relief 
bonds. Dated Aug. 1 1932. One bond for $1,400, others for $1,500 and 
$1,000. Due March 1 as follows: $12,500 in 1934; $13,400, 1935; $14,000, 
1936; $15,000 in 1937 and $15,500 in 1938. Interest is payable in March 
and September. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 14 of 1%, will also be considered. A certified 
check for 5% of the amount bid must accompany each proposal. 


ESSEX, Chittenden County, Vt.—-BOND OFFERING.—Allen Martin, 
Town Clerk, will receive sealed bids until 8 p. m. (Standard time) on Aug. 4 
for the purchase of $19,006 5% refunding bonds. Dated June 1 1932. 
Due Dec. 1 as follows; $3,000 in 1934, and $2,000 from 1935 to 1942 incl, 
Coupon bonds in $1,000 denom. Prin. and int. (J. & D.) are payable 
at the First National Bank, Boston. The bonds will be engraved under 
the supervision of and authenticated as to genuineness by the aforemen- 
tioned bank. Legality to be approved by Ropes, Gray, Boyden & Perkins 
of Boston, whose opinion will be furnished the successful bidder. 
Financial Statement July 1 1932. 





hen geueeees waluetion oo... ccm cow wadwascdnn cae shO. 460266 
PI pe = NS Be None 
"ee i ea eae es aE Nes 19,000 


Population, 2,800. 
* Town orders to be paid from proceeds of the refunding bonds. 


EUGENE, Lane County, Ore.—BOND SALE.—The issue of $21,500 
sewer bonds offered on July 27 (V. 135, p. 660) was awarded as 5s to the 
First National Bank and the United States National Bank, both of Eugene, 
jointly, at a price of 96.75, a basis of about 5.55%. Dueas follows: $4,000 
from 1937 to 1941, inel., and $1,500 in 1942. 

ADDITIONAL BONDS SOLD.—A further issue of $30,681.53 series A-J 
improvement bonds offered on July 27 was awarded as 5%4s at a price of 
par to the First National Bank of Eugene. Dated Aug. 1 1932. Due in 
10 years, optional after one year. Principal and interest (Feb. and Aug.) 
are payable at the office of the City Treasurer. 


FAIRFIELD, Jefferson County, lowa.—BONDS NOT SOLD—RE- 
OFFERING PLANNED .—The City Clerk informs us that no bids were 
received at the offering on July 19 of $20,000 4% funding water works 
bonds—V. 135, p.. 660—and that re-offering will be made later at an 
increased rate of interest. Denom. $500. Due in 20 years. 


FAYETTE COUNTY (P.O. Washington), Ohio.— BOND OFFERING. 
—W. L. Robison, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 M. on Aug. 8 for the purchase of $25,000 6% 
pace relief bonds. Dated July 15.1932. Due March 1 as follows: $4,400 

n 1934; $4,700 in 1935: $5,000 in 12936; $5,300 in 1937, and $5,600 in 
1938. Interest is payable in March and September. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. <A certified check for 5% of the amount of 
bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each preposal. 


FILLMORE SCHOOL DISTRICT (P. O. Fillmore), Millard C ty, 
Utah. ADDITIONAL INFORMATION .—In connection with the vepert 
in —V. 135, p. 660—of the recent sale of a block of $28,000 6 % school 
building bonds at a price of par, we learn that $20,000 were purchased by 
te Siste sinking j Sunes ond 68.000 by Ae te Zenchers Resivemnent 

are due in ears, optional o t.- ; 
Int. is payable on April and RA 15. - a ee oe 


FORT PIERCE, Saint Lucie County, Fla.—BONDS ACCEPTED 
FOR TAX PAYMENTS.—Figures made public by the city clerk show that 
municipal bonds of the city in the amount of $145,500 have been accepted 
at par in payment of city taxes during the period from Oct. 1 1931 to July 20 
1932. Of this total $80,000 have been turned in since June 4, it was said. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $50,000 
coupon or registered street improvement bonds offered on July 27 ar 135, 
Pp. 661) were awarded as 5.40s to the M. & T. Trust Co. of Buffalo at a 
price of 100.389, a basis of about 5.35%. Dated Aug.11932. Due Aug. 1 


as follows: $2,000 fr: c i 5 
inclusive. om 1933 to 1942, incl., and $3,000 from 1943 to 1952, 


GAINESBORO, Jackson County, Tenn.—BOND OFFERING.— 
Mayor L. G. Strode will receive sealed bids until 12 M. on Aug. 27 for the 
purchase of $4,500 6% street bonds. Dated Oct.11932. Due in 15 years, 
optional after 10 years. Interest payable semi-annually. Bids to be 
accompanied by a certified check for 2% of the amount of the proposal, 
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GASTON INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS. 
REGISTERED.—We are advised that an issue of $75,000 5% school bonds 
was registered on July 19 by the State Comptroller. Denom. $1,000. 
Due serially. 

GLASGOW, Valley County, Mont.—BOND REPORT.—It is reported 
that the issue of $7,500 airport bonds unsuccessfully offered on April 27— 
V. 134, p. 3504—will be purchased as 6s, at a price of par, by the State 
Land Board. 


GLEN COVE, Nassau County, N. Y.—BOND OFFERING.—John J. 
McManus, City Clerk, will receive sealed bids until 8 p.m. (daylight sav 
ing time) on Aug. 2 for the purchase of $82,000 not to exceed 6% interest 
coupon or registered general improvement bonds. Dated July 1 1932. 
Denom. $1,000. Due July 1 as follows: $22,000 in 1934, and $20,000 from 
1935 to 1937, incl. Bidder to name the rate of interest in a multiple of 
\ or 1-10th of 1% and must state a single rate for all ofthe bonds. Principal 
and semi-annual interest are payable at the First National Bank, Glen 
Cove. A certified check for 2% of the bonds bid for, payable to the order 
of the city, must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow, of New York, will be furnished the 
successful bidder. 


GLENHAM WATER DISTRICT (Fishkill) Dutchess County, N. Y.— 
BOND SALE.—The $27,000 coupon or registered water bonds offered on 
July 25—V. 135, p. 661—were awarded as 5s, at a price of par, to the 
Mechanics Savings Bank, of Beacon. Dated July 1 1932. ue $1,000 
July 1 1936 to 1962, inclusive. 

B. J. Van Ingen & Co. of New York bid a premium of $84 for the bonds 
at 6% int. 

GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BONDS 
PARTIALLY SOLD.—Asa B. Wilson, County Treasurer, reports that a 
block of $100,000 bonds of the $152,000 refunding warrant issue offered on 
July 25—V. 135, p. 332—has been purchased as 5s, at a price of par, by 
the State. Denom. $1,000. Serial bonds maturing from two years after 
date of issue. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The $23,000 coupon or registered street improvement bonds 
offered on July 28 (V. 135, p. 661) were awarded as 5.70s at a price of par 
to Sherwood & Merrifield, Inc., of New York. Dated Aug. 1 1932. ue 
Aug. 1 as follows: $1,000 from 1933 to 1939, incl., and $2,000 from 1940 
to 1947. inclusive. 


HARLOWTON, Wheatland County, Mont.—BOND OFFERING.— 
It is reported that City Clerk N. O. Husbond will receive sealed tenders 
until 8 p.m. on Aug. 4 for the purchase of $5.000 5% semi-annual street 
improvement bonds, to mature in 10 years, optional] in five years. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The $8,000 414% coupon road impt. bonds offered on May 27—V. 134, 
p. 3857—were awarded at par and accrued int. to the First National Bank 
of Danville. Dated May 15 1932. Denom. $400. Due one bond each 
six months from July 15 1933 to Jan. 15 1943. 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
BOND SALE.—Robert E. Rucker, Township Treasurer, reports that the 
Hillside Trust Co., of Hillside, purchased on July 15 an issue of $13,0 
6% bonds at a price of par, sold for the purpose of re-financing a like 
amount of outstanding notes. The bonds are dated July 15 1932 and 
mature July 15 in 1932 and 1933. Int. is payable on Jan. and July 15. 
Bonds are subject to call at option of the ‘Township. 


HUNTINGTON COMMON SCHOOL DISTRICT NO. 7 (P. O. Cen- 
terport), Suffolk County, Y.—BOND OFFERING.—Jacob Levy, 
District Clerk, will receive sealed bids until 2 p. m. (daylight saving time) 
on August 2 for the purchase of $130,000 coupon or registered school bonds, 
to bear interest at not to exceed 6%. Dated Aug. 1 1932. Denom. $1,000. 
Due $5,000 Aug. 1 from 1933 to 1958inc'. Rate of interest to be expr 
in a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds, 
Principal and interest (Feb. and Aug.) are payable at the Northport Trust 
Co., Northport. A certified check for $2,500, payable to James M,. Hagg- 
lund, Treasurer, must accompany each proposal. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished the successful 
bidder. 

Financial Statement. 
Assessed valuation, real estate and special franchise- ------ -$3 005,600.00 
Roetual valuation (CRGIMOIOE) « «<< a ho oe oo ete cece cece 7,500, .00 
Total bonded debt, this issue only. a ae ee ener es 130,000.00 
Population, 1932, estimated, 1,500. 


HUNTSVILLE, Walker County, Tex.—WARRANTS TO BE RE- 
FUNDED .—The city has announced its intention to take up the matter of 
refunding its indebtedness, representing $15,000 warrants. Consideration 
of the proposal will be made at the September meeting of the city council. 


HURON COUNTY (P. O. Norwalk), Ohio.—BONDS AUTHORIZED, 
—The State Relief Commission has authorized the board of county com- 
missioners to issue $40,000 unemployme:t relief bonds. 


ILLINOIS (State of).—NOTE OF FERING.—Sealed bids addressed to 
State Treasurer Edward J. Barrett will be received until 10 a. m. on August 2 
for the purchase of $1,750,000 6% revenue notes, to mature Dec. 1 1932. 


JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD.—The 
issue of $10,900 414% Pike and Jefferson Twps. road improvement bonds 
offered on June 24—YV. 134, p. 4525—was not sold, as no bids were received 
Dated June 24 1932. Due $545 each six months from July 15 1933 to Jan. 15 
1943. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
William E. Carr, County Treasurer, will receive sealed bids until 2 p.m. on 
Aug. 3 for the purchase of $9,600 444% bonds, divided as follows: 
$5,300 Saluda Twp. road impt. bonds. Denom. $265. Due one bond each 

six months from July 15 1933 to Jan. 15 1943. 
4,300 Monroe Twp. road impt. bonds. Denom. $215. Due one bond 
each six months from July 15 1933 to Jan. 15 1943. 
Each issue is dated Aug. 1 1932. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND_ OFFER- 
ING.—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 10 a.m. on Aug. 9, for the purchase of $160,000 
6% poor relief bonds. Dated July 1 1932. Denom. $1,000. Due March 1 
as follows: $28,000 in 1934; $30,000, 1935; $32,000, 1936; $34,000 in 1937, 
and $36,000 in 1938. Principal and interest (March and September) are 
payable at the office of the County Treasurer. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. <A certified check for 2° of the amount of the bonds, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 


KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING.— 
Howard Payne, City Clerk, will receive sealed bids until 10 a.m. on Aug. 2. 
for the purchase of $22,050 414% bridge bonds. Dated July 1 1932. ue 
July 1 as follows: $2,050 in 1933; $4,000 in 1934, and $2,000 from 1935 to 
1942, incl. Principal and interest (January and July) are payable at the 
office of the State Treasurer in the City of Topeka. Bonds are being 
offered subject to rejection by the Kansas State School Fund Commission 
A certified check for 2% of the bid must accompany each proposal. City 
will furnish printed bonds and the final approving opinion of Bowersock 
Fizzell & Rhodes, of Kansas City. 


KINGSTON, Ulster County, Ohio.—BONDS AUTHORIZED.—The 
village council recently adopt an ordinance providing for an issue of 
$5,400 514% various municipal purposes construction bonds, to be dated 
Sept. 15 1932 and mature Sept. 15 as follows: $1,000 from 1933 to 1937, 
incl., and $400 in 1938. Principal and interest (March and Sept. 15) are 
payable at the office of the Village Treasurer. 


KEARNY, Hudson County, N. J.—BONDS PARTIALLY SOLD.— 
J. 8S. Rippel & Co. of Newark are reported to have purchased a block of 
$475,000 bonds of the four coupon or registered issues, aggregating $2,590,- 
000, for which no bids were received at the public offering on July 27 
(V. 135, p. 661). The offering included $1,460,000 water distribution 
bonds due from 1934 to 1970, incl., $710,000 water supply bonds due from 
1934 to 1970, incl., $370,000 improvement bonds due from 1934 to 1960 
incl., and $50,000 assessment bonds maturing $5,000 annually on Aug. 1 
from 1934 to 1943, incl. Bidders were asked to name a rate of interest 
of either 544, 5% or 6%. 
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Town of Kearny, N. J.—Debt Statement July 1 1932. 
Bonded indebtedness— 
Assessm bo 





ent ie en ee awe ee 89,000.00 
| OES Seay See ae 2,371,500.00 
General improvement bonds_____________ 2,798,000 .00 
PY alge i ck i a tee ,660 ,000.00 
$10,518,500.00 
Floating indebtedness— 
d Ie SE ES ae eee Sem eet $400,000.00 
SEGA CSREES A ORS Se en 415,500.00 
gt saree Ceara aero 2 798,083.98 
EE PE IELTS RSS ANE 2, t : 
$3 ,606 ,200.00 
Revenue indebtedness— 
Tax revenue notes, 1931 taxes____________ $70,000.00 
Ss . — 1982 tazes........ ie ath be 
mplo ee Se SOS tee eae kek ,850. 
— 132,850.00 


$14,257 ,550.00 

Funds in hand and accounts receivable to offset debt: 
Sinking funds 
Unpaid assessments 


ee ee 1,272.17 
ee —_ 1,613,103.87 
DE SEES REO dS ee SEES coceceln Say 05 Ce, 5. $12 ,644,446.13 
I ig he es ba ae ee et eS Pee ba ee ,000.00 
Sn I i eA ee $5,244,446.13 


Deducting school debt, assessment debt and other deductions 
allowed under New Jersey statutes, the net debt as of 
et ee i ee ee eg ee ee ee $2,698,538 .09 
Percentage of net debt to average assessed realty valuations, 4.06%. 


1930. 1931. 1932. 
Assessed valuations: 

Land and buildings---__~_-__ $69 464,923 $67,431,404 $67 ,587 380 
Total (including utilities) -____ 91,894,423 91,263 ,604 88,814,880 
Taz Collections. 

1929. 1930. 1931. 1932. 
<i eee $3,130,799 $3,459,905 $3,205,783 $3,350,991 
Uncollected end of year 

. 2 eS ee 412,855 466,727 ao 8 =6=——t eee 
oo 2 eee 14.95% 13.48% 124806 =. Secens 
Uncollected July 1 1932- None 42 ,882 277,564 1,596,257 
We Qe. Sew cceun | Sxecke 1.24% 8.66% 47.64% 


KENMORE, Erie County, N. Y.—BOND SALE.—The M. & T. 
Trust Co. of Buffalo, was tine successful bidder, for 6s, at par, of the follow- 
ing coupon or registered bonds aggregating $327,702.72 offered for sale on 
July 25—V. 135, p. 662. 
$238,950.83 funding bonds. Due Dec. 1 as follows: $49,365.45 in 1933 

$47,442.90 in 1934 $47,349.79 in 1935 $47,442.90 in 1936, and 
$47,349.79 in 1937. Principal and interest are payable in gold 
at the State Bank of Kenmore, at Kenmore, or at the Guaranty 
Trust Co., New York. The approving opinion on this issue 
will be furnished by Reed, Hoyt & Washburn, of New York. 

49,000.00 water main extension bonds. Due Feb. 1 as follows: $2,000 
from 1935 to 1958, incl., and $1,000 in 1959. Principal and 
interest are payable at the First National Bank, Kenmore, or at 
the Chase National Bank, New York. The approving opinion 
on this issue will be furnished by Clay, Dillon & Vandewater, 
of New York. 

39,751.89 paving bonds. Due Feb. 1 as follows: $16,751.89 in 1933 
$18,000 in 1934 $3,000 in 1935, and $2,000 in 1936. Principal 
and interest are payable at the First National Bank, Kenmore, 
or at the Chase National Bank, New York. The approving 
opinion on this issue will be furnished by Clay, Dillon & 
Vandewater, of New York. 

Each issue is dated June 1 1932. 


KITSAP COUNTY SCHOOL DISTRICT NO. 306 (P.O. Port 
Orchard), Wash.—-BOND SALE.—The $6,000 issue of school bonds 
offered on July 22—V. 135, p. 162—was purchased as 6s, at a price of par, 
by the State. Dated Aug. 1 1932. Due in from 2 to 20 years. 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BOND REPORT .—The 
county has announced its intention to authorize on Aug. 8 an issue of 
$12.000 permanent improvement funding bonds to take up a like amount 
of scrip warrants held by the Stockmen’s National Bank of Cotulla. 


LAURELDALE, Berks County, Pa.—CORRECTION.—In reporting 
the intention of the Secretary of the Borough of Laureldale to receive 
sealed bids until Aug. 8 for the purchase of $20,000 bonds, the item in 
—V. 135, p. 662—inadvertently was listed as Lauderdale, Pa. Other 
particulars with respect to the issue are the same as given in our issue of 
the above-named reference. 


LEESBURG, Lake County, Fla.—BONDS ACCEPTABLE IN PAY- 
MENT OF TAXES.—The City Council has decreed that city bonds ma- 
turing not later than 1940 may be accepted at td in payment of city 
taxes for the year 1930 and earlier, it was reported on July 22. 


LICKING COUNTY (P. O. Newark), Ohio.—BONDS AUTHOR- 
IZED.—The application of the county for authority to issue $42,225 
qenerqency poor relief bonds has been granted by the State Tax Commission 
and the State Relief Commission. Approval was given to the bond issuance 
following the reduction of the amount originally asked, which was $57 ,225. 


LINN COUNTY (P. O. Mound City), Kan.—BOND OFFERING.— 
George W. Huff, County Clerk, will receive sealed bids until 10 a. m. 
on Aug. 1 for the purchase of $8,073.11 414% road bonds. Dated July 1 
1932. One bond for $573.11, others for $500. Due July 1 as follows: 
$1,073.11 in 1933, and $1,000 from 1934 to 1940 incl. Interest is payable 
in January and July. Bonds to be sold subject to the opproving opinion 
as to legality of Bowersock, Fizzell & Rhodes of Kansas City. (This issue 
is being offered for sale on Aug. 1 in addition to the four issues aggregating 
$50,000 described in V. 135, p. 662.) 


LOUISIANA (State of).—MATURITY.—The loan of $1,200,000 
obtained recently from several banks in the State for the purpose of com- 
pleting current highway projects—V. 135, p. 662—bears interest at 6% 
and is repayable on Feb. 10 1933. 


LOUISVILLE, Boulder County, Colo.—BONDS AUTHORIZED.— 
James Finolia, City Clerk, reports that an ordinance has been passed 
providing for an issue of $3,363 6% impt. district bonds. 


LUCE COUNTY (P. O. Newberry), Mich.—BOND REPORT .—The 
State Loan Board, at Lansing, has approved of an issue of $22,500 county 
poor relief bonds, saleof which will shortly be made. Bonds will bear interest 
at 6%, bein denoms. of $500, and mature $7 ,000 in 1935 and 1936, and $8,- 
500 in 1937. 


MAGNOLIA, Camden County, N. J.—BOND SALE.—O. E. Hagen, 
Borough Clerk, states that following the failure to receive a bid for the 
$63,500 coupon or registered bonds offered at not to exceed 6% interest 
on June 27—V. 134, p. 4526—arrangements were completed with the holders 
of a similar amount of borough bonds to exchange their holdings for the 
current bonds. Mr. Hagen says that present conditions necessitated re- 
financing of the old bonds and the advertising of the refunding issues was 
done to comply with the statutes. The refunding bonds are described as 
‘ollows: 
$43 500 assessment bonds. Due July 1 as follows: $6,000 from 1933 to 

1938 inel., and $7,500 in 1939. 4 ; 
20,000 general impt. bonds. Due $1,000 July 1 from 1933 to 1952 inc]. 
f~ach issue is dated July 1 1932. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 62 (P. O. Harper), 
Ore.—BONDS NOT SOLD .—The issue of $11,000 6% school bonds offered 
on June 14—V. 135, p. 4358—was not sold, as no bids were received. 
Dated May 2 1932. Due May 2 as follows: $400 in 1937 and_1938; $500, 
1939 and 1940; $550, 1941 and 1942; $600 1943; $650, 1944; $700, 1945 to 


1947; $800, 1948; $900, 1949 to 1951, and $1,050 in 1952. 


MARION, Marion County, Ohio.—OFFERING DATE IS CHANGED. 
—The date of sale of the eight issues of 6% bonds aggregating $136,580.93 
previously set for July 29—V. 135, p. 496—has been advanced to Aug. 11. 
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MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The $76,500 coupon refunding bonds offered on July 27—V. 135, p. 334— 
were awarded as 444s to Campbell & Co. of Indianapolis, at par plus a 
premiun of $33.65, equal to 100.04, a basis of about 4.24%. a 
Aug. 1 1932. Due $25,500 on July 15 from 1934 to 1936 incl. Bids 
sgh at the sale were as follows: 

er— 


Int. Rate. Premium. 

Campbell & Co. (successful bidders) -_____._______ 44%% $33.65 
Fletcher American Co., Union Trust Co. and the 

Pistcher Trust Oo,, jointly... ...._......... 414% 208.00 

Harris Trust & Savings Bank, Chicago_.__________. 414% 411.00 

MARSHALL COUNTY (P. O. Marshalltown), Iowa.—BONDS 


PUBLICLY OFFERED.—The Harris Trust & Savings’ Bank, of Chicago 
is making public offering of $300,000 414% primary road bonds, due from 
1934 to 1945, inel., at prices to yield from 4 to 4.20%. 


_ MASON _COUNTY (P. O. Shelton), Wash.—BOND SALE.—The 
issue of $35,000 coupon bonds offered on July 18—V. 135, p. 334—was 
sold as 5%4s at a price of par to the State. Only one bid was received. Due 
in 10 years. Bonds are in coupon form. 


_.MAUMEE, Lucas County, Ohio.—BONDS AUTHORIZED.—The 
village council recently adopted an ordinancne providing for an issue of 
$1,628.05 6% sewer construction bonds, to mature July 15 as follows: 
$320 from 1933 to 1936 incl., and $348.05 in 1937. Principal and interest 
(Jan. and July 15) are payable at the office of the Village Treasurer. 


MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—The issue of $2,100 6% sidewalk construction 
bonds unsuccessfully offered on May 23—V. 134, p. 4527—was purchased 
subsequently at par by the South Euclid Bank, of South Euclid. Dated 


June 1 1932. Due June 1 as follows: $500 from 1933 to 1935 incl., and 
$600 in 1936. 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Tiona), Warren 
County, Pa.—BOND OFFERING.—R. J. Keenan, Secretary of the Board 
of School Directors, will receive sealed bids until 5 p.m. (Eastern standard 
time) on August 5 for the purchase of $8,200 5.60% school bonds. Dated 
Aug. 15 1932. One bond for $200, others for $1,000. Due August 15 as 
follows: $200 in 1933, and $1,000 in the years 1936, 1938, 1940, 1942 and 
1943, and from 1945 to 1947 incl. A certified check for $150, payable to 
the order of the District, must accompany each proposal. The bonds are 
being offered subject to the approval of the Department of Internal Affairs 
of Pennsylvania. 


MEMPHIS, Lawn f County, Tenn.—MATURITY DATE.—We now 

learn that the issue of $500,000 not to exceed 6% interest coupon or regis- 

tered water department bonds scheduled for sale on Aug. 9—V. 135, p. 663 

Peng —ae annually on July 1 in the amounts as previously noted in 
ese columns, 


MIAMISBURG, Montgomery County, Ohio.—NOTES AUTHOR- 
IZED.—An ordinance was recently adopted by the city ove! ee 
for an issue of $3,000 6% special assessment notes, to be dat Sept. 
uae and payable on Sept. 5 1933, with interest, at the office of the City 

reasurer. 


MICHIGAN (State of).—BOND SALE.—The $304,000 Kent County 
Road Assessment District No. 1149 bonds offered on July 25—V. 135, p. 
— pomenes as 6s, at a price of 100.20, to Stranahan, Harris & Co., 

ne., of Toledo. 


MIDDLESBORO, Bell County, Ky.—BONDS AUTHORIZED .— 
The Board of Commissioners on July 19 authorized an issue of $300,000 6% 
municipal power plant construction bonds, to mature in 20 years. Denoms. 


MINNEAPOLIS (State of).—COUNTIES REDUCE BUDGETS.—The 
following item dealing with the reductions effected in county budgets 
appeared in the ‘‘Commercial West’’ of Minneapolis of July 23: 

Counties of Minnesota are continuing their slashing of taxes, 32 to date 
having cut their budgets a total of $719,260. Ten counties reporting this 
week have made the following cuts: 


Marshall County-:....----- $32,000 | Winona County---_..-._-- $100,000 
Cariton County _...-....-.-. 41,500] Chisago County... ___- z 

Freeborn County ---------- 53,000 | Watonwan County —_______- 34,000 
Kandiyohi County -_------- 30,000| Brown County... .___- 12,000 
Redwood County ---------- 15,000 | Norman County—__--____-_- 13,000 


Most of the reductions have been made on road and bridge funds, although 
all items are being given careful scrutiny and savings made wherever 
possible. 


MISSOURI (State of).—BOND OFFERING.—Larry Brunk, State 
Treasurer, will receive sealed bids until 2 p. m. (Central standard time) 
on Aug. 4, for the purchase of $5,000,000 444%, series U, road bonds. 
Dated Aug. 1 1932. Denom. $1,000. Due $1,000,000 June 1 from 1952 
to 1956 incl. Coupon bonds, registerable as to prin. or as to both prin. 
and int., and exchangeable for fully registered bonds in denoms. of $100,000, 
$50,000, $10,000 and $5,000, which fully registered bonds may again be 
exchanged for $1,000 coupon bonds, on passnens of $1 per 1,000. Prin. 
and int. (J. & D.) are payable at the Chase National Bank, New York. 
A certified check for 1% of the bonds bid for, payable to the order of the 
State Treasurer, must accompany each proposal. The approving opinion 
of Strattan Shartel, State Attorney-General, and of Benjamin H. Charles 
of St. Louis will be furnished the successful bidder. The notice of sales 
states that the bonds will not be sold at 95 and accrued int. and that the 
full faith, credit and resources of the State are pledged to the punctual 
payment of the prin. and int. of the bonds, which are payable from an 
unlimited ad valorem tax authorized by the State Constitution to be levied 
upon all the taxable property in the State. Bids to be on form furnished 
upon application to the State Treasurer. Delivery of the bonds will be made 
on or before Aug. 16 1932, at St. Louis, Kansas City, Chicago or New 
York, at the opinion of the purchaser, or at the office of the State Treasurer, 
the said Treasurer to be notified on or before Aug. 10 of the intentions of the 
purchaser in this regard. 


ELL COUNTY (P. O. Osage), lowa.—BOND SALE.—-The 

ott Geos of primary road bonds offered on July 21—V. 135, p. 497— 

was awarded as 4}4s to the Harris Trust & Savings Bank, of Chicago, at 

ar plus a premium of $995, equal to 100.331, a basis of about 4.43%. 

ated Aug. 1 1932. Due $25,000 on May 1 from 1934 to 1945, inel.. 
optional on any interest payment date on or after May 1 1938. 

The Des Moines Co., of Des Moines, bid a premium of $990 for the bonds 

at 414 % interest. 


ORE, Summit County, Ohio.—BOND OFFERING.—L. G. 
ge Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Aug. 10 for the purchase of $15,000 6% special assessment bonds, 
Denoms. $1,000 and $500. Due $1,500 on Oct. 1 from 1933 to 1942 incl. 
Principal and interest (April and Oct.) are payable at the Mogadore Say- 
ings Bank. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


MONTANA (State of).—-CONDITIONAL OFFER RECEIVED FOR 
$1,500,000 BONDS.—R. D. Rader, State Highway Engineer, states that 
the one bid received at the offering on July 22 of $1,500,000 not to exceed 
5% interest State Highway Treasury anticipation bonds—V, 134, p. 4694— 
was conditioned upon the possibility of borrowing from the Reconstruction 
Finance Corp. The offer was rejected, according to report. 


MORTON COUNTY (P. O. Mandan), N. D.—CERTIFICA TE OFFER- 
ING.—Lee Nichols, County Auditor, will receive sealed bids until 2 p.m. 
on Aug. 2, for the purchase of $80,000 certificates of indebtedness, dated 
Aug. 7 1932 and due on Feb. 7.1934. A certified check for 2% of the bid 
must accompany each proposal, 


MOUNT MORRIS, Greene County, Pa.—-BOND OF FERING .—Hazel 
Blaker, Borough Secretary, will receive sealed bids at the First National 
Bank, of Jefferson, until 2 p. m. on August 6 for the purchase of $12,000 
414% coupon or registered funding bonds. Dated May 1 1932. Denom, 
$500. Due $1,000 on May 1 from 1933 to 1944 incl. Principal and interest 
(May and Noy.) are payable at the First National Bank, Jefferson. No bids 
for less than par will be considered. A certified check for 1% of the bonds 
bid for, payable to the order of the Borough Secretary, must accompany 
each proposal. 








MOUNT PLEASANT AND GREENBURGH CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Pocantico Hills), Westchester County, N. Y. 
—BOND SALE.—The $13,000 6% coupon school bonds offered on July 25 
—V. 135, p. 497—-were awarded to the First National Bank, of North 
Tarrytown, at a price of 101.89, a basis of about 5.31%. Dated Sept. 1 
1931. Due Sept. 1 as follows: $1,000 in 1932 and $2,000 from 1933 to 1938 
incl. 


MULTNOMAH COUNTY (P.O. Portland), Ore.—-BONDS TO BE 
SOLD .—The Board of County Commissioners voted on July 20 to advertise 
for bids for the purchase of a block of $309,000 bonds of a $1,000,000 
emergency relief issue voted at the primary election on May 20. 


MULTNOMAH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 19 (P. G. Portland), Ore.—-BOND SALE.—The issue of $8,500 school 
bonds offered on July 15—V. 135, p. 334—-was awarded as 6s, at par and 
a crued interest, to the State. Dated Aug. 5 1932. Due Aug. 5 as follows: 
$500 in 1935, and $1,000 from 1936 to 1943 incl. 


MUSCATINE, Muscatine County, lowa._-BOND SALE.—The City 
Clerk, reports that Glaspell, Vieth & Duncan, of Davenport, have purchased 
the issue of $15,500 434 % funding bonds authorized during May.—V. 134, 
p. 3506. The bonds mature Noy. 1 1937. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOUND OFFER- 
ING.—E. B. Schneider, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on August 15 for the purchase of $166,000 
5%% poor relief bonds. Dated Sept. 15 1932. Denom. $1,000. Due 
March 15 as follows: $30,000 in 1934; $33,000 in 1935 and 1936, and $35,000 
in 1937 and 1938. Interest is payable in March and Sept. Bids for the 
bonds to bear interest at a rate other than 514%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $2,000, payable 
to the order of the County, must accompany each proposal. 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $100,- 
000 coupon or registered bonds offered on July 26—V. 135, p. 497—were 
awarded as 54s and 5%s to the Equitable Securities Corp., of Nashville, 
at par plus a premium of $117, equal to 100.117, a basis of about 5.37%. 
The reward comprised: 


$65,000 street improvement bonds as 544s. Due $13,000 Aug. 1 from 1933 
to 1937 inclusive. 
35,000 ques improvement bonds. Due Aug. 1 as follows: $2,000 
rom 1938 to 1947 incl., and $3,000 from 1948 to 1952 incl. 
Each issve is dated Aug. 1 1932. 


NEW BOSTON, Scioto County, Ohio.—BOND SALE.—The $17,450 
6% coupon refunding bonds offered on July 19—V. 135, p. 334—were 
awarded at par and accrued interest to the First National Bank, of Ports- 
mouth, the only bidder. Dated March 1 1932. Due Nov. 1 as follows: 
$1,450 in 1933, and $2,000 from 1934 to 1941 incl. 


NEW HAVEN, New Haven County, Conn.—FURTHER TEMPORARY 
BORROWING POSSIBLE .—\t was reported in the New Haven ‘‘Register’’ 
of July 24 that city officials are of the belief that unless sufficient revenue is 
obtained shortly from current tax collections the city will be obliged to 
borrow the remaining $250,000 of the $1,000,000 authorization obtained in 
June as a result of the closing of the Mechanics Bank, in which the city 
has $1,882,706.02 on deposit, including $1,412,775.76 representing the 
general operating account; $332,006.99 constituting the city’s bond account, 
and $87 ,923.27 of the city sewerage fund account. It was said that available 
funds total about $300,000, which is being rapidly drawn against for oper- 
ating expenses. 





NEWPORT NEWS, Warwick County, Va.—PAY-CUT ORDINANCE 
AMENDED.—The City Council has amended a previous ordinance calling 
for a municipal salary reduction of 7%, effective Sept. 1 1932, to one 
effective Aug. 1 1932, with a reduction of 10%. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN .—Francis Newhall, City Treasurer, reports that the 
$150,000 temporary loan issue offered on July 27 was awarded to the New 
England Trust Co., at 1.367% discount basis. The loan matures on 
Nov. 4 1932. 


NEW YORK, N. Y.—FURTHER $5,000,000 BORROWED AGAINST 
CREDIT FUND.—lIt was reported on July 22 that the city has arranged 
with the Clearing House banks for a further loan of $5,000,000, through 
the medium of 5% % revenue bills, dated July 27 1932, and due in December 
1932, against the $151,000,000 revolving credit fund established in its 
behalf in anticipation of November tax collections. The same credit was 

laced at the disposal of the city pending May collections, of which $148, 

0,000 of the credit was used and re-paid from such collections.—V. 134, 

.4359. The current loan of $5,000,000 brings the total borrowed against 
November's credit to $60,000,000. 


TAX COLLECTIONS.—Taxes collected on behalf of the 1932 levy up 
to July 26 1932 amounted to $205,399,316, which compares with corre- 
sponding collections of $224,639,168 in the like period of 1931. 


NEW YORK, N. Y.—POOR RELIEF BONDS AUTHORIZED.—The 
Board of Estimate on July 26 authorized the issuance during August of 
$3,000,000 5% home and work relief bonds for poor relief purposes during 
that period. ft is expected that the bonds will be absorbed by the sinking 
funds. 


NORTH ANDOVER, Essex County, Mass.—TAX RATE DECLINES. 
—It was reported on July 23 that the tax rate for 1932 has been fixed at 
$37 per $1, of valuation, a decrease of exactly $1 below the levy that 
prevailed in 1931. 


NORTH BERGEN TOWNSHIP, N. J.—FUNDING BONDS AUTHOR- 
IZED.—A resolution has been adopted by the Board of Commissioners 
authorizing the issuance of 6% funding bonds to be given in payment for 
various claims outstanding against the Township, amounting to approxi- 
mately $110,000. The bonds will be dated Sept. 1 1932 and will mature in 
amounts of about $11,691.35 from March 1 1933 to Sept. 1 1937. The 
resolution contained a list of the names of the creditors and the amount of 
each claim. 


NORTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. O. 
Strabane), Washington County, Pa.—ADDITIONAL INFORMA- 
TION .—The issue of $23,000 refunding school bonds scheduled for award on 
Aug. 4—V. 135, p. 664—will bear interest at 5%, be dated July 1 1932 
aud masere Jan. 1 as follows: $3,000 from 1937 to 1941 incl., and $4,000 
in 1942 and 1943. Interest is payable in January and July. Denom. 

1,000. Proposals should be addressed to J. C. Kerr, Secretary of the 
oard of School Directors, and be accompanied by a certified check for 


“ 


NORFOLK, Norfolk County, Va.—BOND MATURITY.—The issue 
of $1,750,000 4% funding bonds purchased at a price of par during June by 
the Sinking Fund Commissioners—V. 134, p. 4359—mature June 1 as 
follows: $62,000 in 1934 $63,000, 1935 $62,000, 1936 $63,000, 1937 
$90,000 from 1938 to 1942, incl., and $105,000 from 1943 to 1952, incl. 


OCALA, Marion County, Fla.—BOND REPORT .—The city is expected 
to issue $250,000 refunding bonds covering short-term paving bonds 
maturing ween Jan. 1 1933 and 1937. he maturity date of the re- 
funding obligations will be either 15 or 20 years. This action was decided 
on ew ate A conference between the city council and George W. Simons 
Jr., of the Municipal Securities Association, it was said. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND CALL.— 
. W. Ammerman, City Treasurer, has announced that the following 6% 
cnet improvement bonds are called for payment at his office on Sept. 1 


Nos. 110 to 120, series 465, for $500 each, due Sept. 27 1932. 
Nos. 43 to 47, series 486, for $1,000 each, due Dec. 27 1932. 
Nos. 17 to 26, series 492, for $500 each, due Jan. 17 1933. 
Nos. 26 to 30, series 506, for $1,000 each, due May 16 1933. 
Nos. 31 to 35, series 554, for $1,000 each, due Feb. 20 1934. 


OSAGE CITY, Osage County, Kan.—BOND CALL.—The Cit 
a ae At called for pay mens A Mon ton Aug. 1 we —, bon | 
os. , bearing itterest a , da une , due Jun 

1989, and optional after June 1 1919. ee 
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PAGE COUNTY DRAINAGE DISTRICT NO. 26 (P. O. Clarinda), 
lowa.—ADDITIONAL INFORMATION .—The issue of $7,380.39 5 
drainage bonds for which bids were scheduled to be opened on July 28—V. 
135, p. 664—is described as follows: Dated June 16 1932. One bond for 
$380.39. others for $500. Due Dec. 1 as follows: $1,380.39 in 1938, 
and $1,500 from 1939 to 1942 incl. Principal and interest (June and Dec.) 
are payable at the office of the County Treasurer. Successful bidder will 
be obliged to furnish blank bonds and legal opinion. 


PALM-BEACH COUNTY (P. O. West Palm Beach), Fla.—BUDGET 
REDUCED.—The county commission has reduced the budget of expendi- 
tures for the ensuing year $118,266 below the total for the current period, 
it was reported on July 22. 


PAWTUCKET, Providence County, R. I.—TAX RATE IN- 
CREASED.—Frederick C. Williams, Director of the Budget, has announced 
the tax rate for 1932 as $23.50 per $1,000 of valuation, the highest levy in 
the history of the city. A loss in taxable valuation of approximately $7,- 
500,000 from the 1931 figures is the principal cause of the high levy, accord- 
ing to Mr. Williams. The valuation for 1932 approximates $147 ,500,000 as 
compared with $155,000,000 in 1931. Taxes delinquent as of July 1 1932 
amounted to $150,000. 


PEMBINA COUNTY (P. O. Cavalier), N. D.—CERTIFICATE 
OFFERING.—William W. Felson, County Auditor, will receive sealed bids 
until 2 p.m. on Aug. 4 for the purchase of $30,000 certificates of indebted- 
ness, to bear interest at not to exceed 7%. Denom. $500. To mature in 
not more than 18 months. Interest payable annually. A certified check 
for 5% of the bid must accompany each proposal. 


PHILADELPHIA, Pa.—SALES OF BONDS TOTAL $1,098,700— 
MATURITY OF ISSUE MAY BE CHANGED.—Subscriptions received on 
July 22 for $180,200 bonds of the $20,000,000 5% issue being offered ‘‘over- 
the-counter”’ at par at the office of the City Treasurer—V. 134, p. 4195— 
brought the aggregate of sales to $1,098,700. 

It was reported in the Wall Street ‘‘Journal’’ of July 23 that because of 
the poor response with which the issue has been met by investers, an 
ordinance has been introduced in the city council providing for an increase 
of the rate of interest to 6% and the changing of the maturity of the loan 
from the present straight 30-50 year optional basis to a serial maturity 
basis of from 1 to 10 years. It is said that the city has not attempted 
to sell serial bonds in a period of over 30 years. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—W. J. Baldwin, 
Director of Finance, will receive sealed bids until 12 m. on Aug. 10 for the 
purchase of $480,000 5% municipal electric light and ae Plant construc- 
tion bonds. Dated Aug. 151932. Denom. $1,000. ue $32,000 on Oct. 1 
from 1934 to 1948, incl. Interest is payable in April and October. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for 1% of the bonds. 
bid for, payable to the order of the City Treasurer, must accompany each 
proposal. (These bonds are part of an authorized issue of $675,000, 
a to which has been voiced by a group of taxpayers.—V. 135 
Pp. 665.) 


PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.—J. P. 
Barnes, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on August 1 for the purchase of $25,000 coupon or registered 
water extension bonds. Dated Aug. 1 1932. WLenom. $1,000. Due $5,000 
Aug. | from 1933 to 1937, inc}. Bidder to name rate of interest, expressed 
ina multiple of 4 of 1%. Principal and interest (.°. & A.) are payable at the 
First National Bank, of Boscon. The bonds will be engraved under the 
supervision of and authenticated as to genuineness by the aforementioned 
Bank. Legal opinion -f Ropes, Gray, Boyden & Perkins, of Boston, will 
be furnished the succcssful bidder. 


Financial Statement, July 25 1932. 





Wet valuations: Gar Der Bien sp etike oop ones crewnsnedecc =k $59,109,770 
Debt limit 214% of average valuation._..........-.---<L--- 1,453 ,308- 
Total gross debt, not including this issue___.___._._..._._____. J ‘ 
Exempted debt: Water bonds___...__.__________-.$526,000 
Other bonds--—---- EE SLA EL A a 949,000 $1,475,000 
net GE 5 oie Sie ee ee eww aces Cab $1,181,900 
CINE COOIER adit wb ditecnte on donwke adden $271,408 


Population, 50,700. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—James 
P. Kerr, City Controller, will receive sealed bids until 10 a. m. (Eastern 
standard time) on Aug. 16 for the purchase of $2,300,000 414 % coupon or 
registered bonds, divided as follows: 


$1,200,000 funding bonds of 1932, issued to Pay contractors’ claims for 
improvements completed. Dated July 1 1932. Due $40,000 
annually on July 1 from 1933 to 1962, incl. Interest is pay- 
able in Jan. and July. 

800,000 public welfare relief bonds of 1932 authorized at an election on 
April 26 1932—V. 134, p. 4695. Dated Aug. 1 1932. Due 
$40,000 annually on Aug. 1 from 1933 to 1952, incl. Interest 
is payable in Feb. and Aug. 

300,000 Smithfield St. bridge impt. bonds. Dated Aug. 1 1932. Due 
$30,000 annually on Aug. 1 from 1933 to 1942,incl. Interest is 
payable in Feb. and Aug. 

Denom. $1,000. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the City, must accompany each proposal. Bids 
may be conditioned upon the award to the bidder of all or none of the bonds. 
The successful bidder will be furnished with the opinion of Reed, Smith, 
Shaw & McClay, of Pittsburgh, that the bonds are binding and legal obliga- 
tions of the city. 


PITTSBURGH, Allegheny County, Pa.—BONDS AUTHORIZED .— 
An ordinance has been approved providing for an issue of $300,000 44% 
bridge improvement bonds, to be dated Aug. 1 1932 and mature $30,000 
annually on Aug. 1 from 1933 to 1942, incl. Denom. $1,000. 


PLYMOUTH, Marshall County, Ind.—BOND SALE.—The $9,600 
4%, city hall site purchase bonds offered on July 25—V .135, p. 164—were 
purchased at a price of par by the Marshall County Trust & Savings Co., 
pmoush. Dated July 15 1932. Due $960 annually from 1933 to 1942, 
nclusive. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.— 
The $25,000 6% poor relief bonds offered on July 28—V. 135, p. 498—were 
awarded at a price of par to the Kent National Bank, of Kent, the onl 
bidder. Dated July 15 1932. Due March 1 as follows: $4,400 in 1934; 
$4,700, 1935; $5, , 1936; $5,300, 1937, and $5,600 in 1938. 


PORTLAND, Cumberland County, Me.—BOND OFFERING.— 
John R. Gilmartin, City Treasurer, will receive sealed bids until 11 a. m. 
(Eastern Standard time) on August 2 for the purchase of $200,000 4% 
coupes permanent improvement bonds. Dated August 1 1932. Denom. 
$1, . Due $10,000 on Aug. 1 from 1933 to 1952 incl. Principal and int. 
(February and August) are payable at the First National Bank, of Boston. 
The bonds will engraved under the supervision of the aforementioned Bank. 
The approving opinion of Ropes, Gray, Boyden & Perkins, of Boston, will 
be furnished the successful bidder. 


Financial Statement, July 26 1932. 











Total bonded debt (including this issue) -.....-.---------- $5,183 ,000.00 
Floating debt: 
Balance due account land purchases -------- $43 241.26 
ONES DANEOND.. 3 cee obs cb dis cae cosacecerdo 16,000.00 
59,241.26 
i i a ee $5,242 ,241.26 
Deductions: 
ee in $101,889.67 
Investments reserved for reduction of city debt 229,119.90 
——_-———- 331,009.57 
eR NG ec een ceanbannde ebenamenedice $4,911,231.69 
pT | a Se a ce ee $113 365,625.00 
Debt limit, 5% of valuation 1931.............-----.---.- $5,668,281.25 


Population, 1930 (U. 8S. Census), 70,452. 


——e 
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POTTAWATOMIE COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
McLoud), Okla.—BOND SALE.—The issue of $2,000 school bonds offered 
on July 6—V. 135, p. 335—was perenaced as 7s, at a price of par, by the 
G. P. Carr Construction Co., of McLoud. Due in 10 years. The purchase 
is said to have been made conditioned upon the favorable outcome of litiga- 
tion involving the District in a matter o0f annexation. 


RANDOLPH, COLD SPRING, CONEWANGO, NAPOLI AND 
POLAND (Towns of) CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Randolph), N. ¥.—BOND SALE.—The $145,000 coupon or registered 
school bonds offered on July 26—V. 135, p. 498—-were awarded as 6s to the 
M. & T. Trust Co., of Buffalo, at par plus a premium of $432.10, equal to 
100.298, a basis of about 5.98%. Dated Jan. 1 1932. Due Jan. 1 as 
follows: $12,000 in 1953 and 1954; $13,000, 1955 and 1956; $14,000, 1957; 
$15,000, 1958; $16,000, 1959 and 1960, and $17,000 in 1961 and 1962. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—G. F. Arget- 
singer, City Comptroller, reports that the issue of $500,000 home relief 
notes offered on July 29 was awarded to Barr Bros. & Co., Inc. of New York, 
which named an interest rate of 2.87%. Loan is dated Aug. 2 1932 and is 

yable on April 2 1933, at the Central Hanover Bank & ust Co., New 

ork. Legal opinion by Reed, Hoyt & Washburn, of New York. An 
iaterest — offer of 4.65% was tendered by Salomon Bros. & Hutzler, of 
ew York. 


ROLAND, Story County, lowa.—BONDS DEFEATED.—The pro- 
posed $9,000 iron removal plant bond issue submitted for consideration 
of the voters on July 9—V. 135, p. 335—was defeated by a vote of 142 to 115. 


ROYAL OAK, Oakland County, Mich.—FUNDS AVAILABLE FOR 
INTEREST CHARGES.—In .notice issued under date of July 26, Catherine 
T. Currie, Director of Finance, reported that the city has sufficient funds 
on hand to pay the interest due June 1 and July 1 1931 on the following 
named bonds: 





Date Issued. Projects. Rate. Amount of Issue. 
June 1 1919 Water Works... .._...........-- 4%% $45,000.00 
June 1 1924 OSS = 434% 15, 00 
June 1 1926 ae a i, A thle: 444% 94,000.00 
Dec. 1 1926 a. Sack rt ate ee 5% 94,000.00 
June 1 1926 ge SS See ee eee 414% 300,000.00 
July 1 1912 Water Works.._...._..........- 44% 38,000. 
Jan. 2 1924 Water Extension. __________----- 4% % 35,000.00 
July 1 1929 EP 5% 10,000.00 
July 1 1929 SaaS ae 5% 40,000.00 


The notice stated that coupons dated June 1 and July 1 1931 may. b® 
presented for payment at the office of the Director of Finance on and after 
date of the notice until Aug. 11 1932. The city reserves the right to use 
any balance remaining on that date, on account of unpresented June 1 
and July 1 1931 coupons, for payment of coupons bearing later date. 


ST. LANDRY PARISH (P. O. Opelousas), La.—CERTIFICATE 
OFFERING.—W. B. Prescott, Superintendent and Secretary of Parish 
School Board, will receive sealed bids until 10 a. m. on Aug. 23 for the 
purchase of $118,752.11 funding certificates of indebtedness, to bear interest 
at not to exceed 7%. Dated Aug. 1 1932. Due Aug. 1 as follows: $9,000 in 
1933 and 1934; $10,000 in 1935 and 1936; $11,000 in 1937; $12,000, 1938; 
$13,000, 1939; $14,000, 1940; $15,000 in 1941, and $15,752.11 in 1942. 
Principal and semi-annual interest are payable at the office of the School 
Board. A certified check for 2 '4 % of the bid must accompany each proposal. 


ST. PETERSBURG, Pinellas County, Fla.— WARRANTS AUTH- 
ORIZED .—The city council has authorized City Manager Cotton to issue 
$100,000 8% warrants to mature April 1 1933, which will constitute a 
first lien against 1931 taxes as collected. 


SALEM, Marion County, Ore.—BONDS NOT SOLD.—Mark Poulsen, 
City Recorder, reports that no bids were received at the offering on July 18 
of $30,389.98 6% improvement bonds.—V. 135, p. 499. Dated July 15 1932. 


SALEM, Columbiana County, Ohio.—NOTE SALE.—tThe issue of 
$15,000 2% general operating expense notes recently authorized by the 
city council—V. 135, p. 498—has been purchased by the water department. 
Dated July 15 1932 and due Nov. 1 1932. 


SALINA SCHOOL DISTRICT NO. 3 (P. O. Syracuse), Onondaga 
County, N. Y.—BONDS VOTED.—At an election on July 19 the voters 
authorized an issue of $175,000 school building construction bonds by a 
vote of 180 to 8. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—LEGAL OPINION .— 
The legality of the issue of $30,000 6% poor relief bonds awarded on June 28 
to Widmann, Holzman &. Katz, of Cincinnati, at 100.30, a basis of about 
5.92 %—V. 135, p. 335—has been approved by Squire, Sanders & Dempsey, 
of Cleveland. 


SCARSDALE COMMON SCHOOL DISTRICT NO. 2 (P. O. Scars- 
dale), Westchester County, N. ¥.—BOND OFFI RING.—Alice J. Kerr, 
District Clerk, will receive sealed bids at the Scheo! House, Griffin Ave., 
Quaker Ridge, New Rochelle, until 8 p. m. (layiigh saving time) on 
Aug. 3 fer the purchase of $20,000 not to exce-d 6% interest coupon or 
register school bonds. Dated Aug. 10 1932. Denom. $1,000. Due 
$1,000, Aug. 10 from 1933 to 1952 incl. Rate of inter2st to be expressed 
in a multiple of 4 of 1%. Principal and interest (leb. and Aug. 10) are 

yable at the Scarsdale National Bank & Trust Co., Scarsdale, or at the 

rving Trust Co., New York. A certified check tur 2% of the bonds bid 
for, payable to the order of the Board of Trustees, must accompany each 
roposal. The approving opinion of Hawkins, Delafield & Longfellow of 
Yew York will be furnished the successful bidder. 


SEBRING, Highlands County, Fla.—FINANCIAL REPORT.— 
According to the annual report of the city treasurer, made public recently, 
the municipality has a total bonded debt of $3,274,350. Uncollected taxes 
for 1931 amount to $52,000, while delinquencies for prior years total 
$113,000. Unpaid paving assessments and interesé thereon aggregate 
$1,447,600, and tax certificates held by the city total $220,000. It is 
said that an effort is being made to reduce the outstanding indebtedness 
of the city by accepting bonds in payment of all taxes and paving assess- 
ments due prior to 1931. Current taxes due are payable on the basis of 
50% in bonds and 50% in cash, the report further stated. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 
F. W. Grill, County Auditor, will receive sealed bids until 10 a.m. on Aug. 
11 for the purchase of $37,000 6% emergency poor relief bonds. Dated 
July 15 1932. Due March 1 as follows: $6,500 in 1934; $7,000, 1935: 
$7,500 in 1936, and $8,000 in 1937 and 1938. Principal and interest (March 
and September) are payable at the office of the County Treasurer. A 
certified check for $370, payable to the order of the County Auditor, must 
accompany each proposal. 





SEVIER COUNTY SCHOOL DISTRICT,Utah.—BONDS REJECTED. 
—It is reported that the State Board of Loan Commissioners has rejected 
the application of the county for the State to purchase for its investment 
account an issue of $55,000 refunding bonds. 


SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The following issues of 6% bonds aggregating $170,258.78 have been taken 
My the sinking fund in exchange for their holdings of a like amount of notes, 

ae failed to attract a bid at the public offering on May 12—V. 134, 
Pp. 3139. 
$108,606.31 municipal garage bonds. Due Oct. 1 as follows: $5,606.31 

in 1933; $5,000, 1934; $6,000, 1935; $5,000, 1936; $6,000, 
1937; $5,000, 1938; $6,000, 1939; $5,000, 1940; $6,000, 1941: 
$5,000, 1942; $6,000, 1943; $5,000, 1944: $6,000, 1945; $5,000. 
1946; $6,000, 1947; $5,000, 1948; $6,000, 1949 and $5,000 
ee from spe so 1952 incl. P 
2,226.00 sewer bonds. ue Oct. 1 as follows: $3,226 in 1933; $3,000 
1934; $4,000, 1935; $3,000, 1936; $4,000 in 1937 and 1938; 
$3,000, 1939; $4,000, 1940; $3,000 in 1941, and $4,000 in 1942: 

16,651.77 special asst.st.impt. bonds. Due Oct. 1 as follows: $3,651.77 

in 1933; $3,000 in 1934 and 1935; $4,000 in 1936, and $3,000 


in 1937. 

9,774.70 culvert bonds. Due Oct. 1 as follows: $774.70 i 32 

_ $1,000 from 1934 to 1942 incl. STF7E-70 tm 1088. and 
Each issue is dated May 1 1932. 

SHREVEPORT, Caddo Parish, La.—BOND DESCRIPTION.— 
issue of $950,000 funding bonds authorized by the State Senate—V. 135. 
P. 336—will be issued in denoms. of $1,000 and $500 and mature in from I 
+4 34 ee. % accardins to wn 4 orotary Treasurer J.T.Tanner. Legality 

apman Jutler, of C ‘ 
with respect to the time of sale of the a Ons Sas GaSe ee 
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SPENCER INDEPENDENT SCHOOL DISTRICT, Clay County, 
lowa.—BOND SALE.—The Clerk of the Board of Education reports 
that the issue of $5,000 refunding school bonds authorized in May 1932 
has been disposed of. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
George W. Rice, Jr., City Treasurer, will receive sealed bids until 11 a. m. 
on Aug. 2 for the purchase of $200,000 3 34 % coupon or registered Westfield 
Little River Water System bonds. Dated Aug. 1 1932. Denom. $1,000. 
Due Aug. | as follows: $4,000 from 1933 to 1938 incl.; $5,000, 1939 to 
1943; $6,000, 1944 to 1948; $7,000, 1949 to 1951; $8,000, 1952 to 1955; 
$9,000, 1956 to 1958; $10,000, 1959 to 1961, and $11,000 in 1962. Prin- 
cipal and interest (Feb. and Aug.) are payable at the office of the First 

ational Bank, of Boston, or, in the case of registered bonds, at the office 
of the City Treasurer. A certified check for 2% of the amount of the 
issue bid for, payable to the order of the City, must accompany each pro- 
posal. Legality of the issue will be approved by Storey, Thorndike, Palmer 
& Dodge, of Boston, and the coupon bonds will be certified as to their 
genuineness by the First Nationa] Bank, of Boston. 


Financial Statement as of July 15 1932. 


Assessed value of real estate, 1931_---_-------- $279,123 496 
Assessed value of personal property, 1931------ 27,042,910 
Estimated value of motor vehicles, 1931-_------ 11,144,370 

Assessors’ valuation for 19031... .... =. 2.02.22 cent $317 ,310,776: 
Increase in valuation over 1921 (10 years’ growth) -____-_-~-- 78,211,565- 
Increase in valuation over 1926 (five years’ growth) - --- ~~ -__- 15,999,706 
- The assessed valuation is based on a fair cash valuation. 

Tax rate, 1922, $28.20; 1931, $28.60 per $1,000 (Average 

10 years, $28.37). ! 

Unpaid 1928 taxes (as of July 15 1932), real estate, in litigation 519.75 
Unpaid 1929 taxes (as of July 15 1932), excise, poll, personal, 

MG POR) OUGRCO. 5 5 een eee ceeds ees deb oece ns =cdkam ee None 
Unpaid 1930 taxes (as of July 15 1932), excise, poll, and per- 

sonal (real estate paid 100%) ---------------- Peas See 4,274.02 
Unpaid 1931 taxes (as of July 15 1932), excise, poll, personal, 

a ee rae aes 671,338.85 

(Tax levy for 1931, $8,862,773.) 
The City has the outstanding record of holding tax titles 

RACINE 6G GEE 6 So Ss vp ndk Cand ncbuctedatesanceckuemas 17.828.00 


Bonded Indebtedness of the City. 


Debt exempted by special acts___...._--_--- $4,916,000 
Debt within the limit. --.......-..._---_-_--- 5,614,000 
Set ese TOO ORS WE. 8 gk on oo oe en rc cece saw $10,530,000 
Water debt (exempt) self-supporting_ _______.___-_-_-_._- 8,066,000 
Present total bonded debt... .-.-......-.....-.-.--=.- $18,596,000 
Valuation of city property, Nov. 30 1931-_----_--__-------- $43 ,433 ,743 
Percentage of net debt ($10,530,000) to assessed valuation. -_ 331% 
Borrowing capacity within debt limit, 1932........._.------ $2,873, 


Springfield has built up this large borrowing capacity within the debt 
limit, by failing to borrow against it in five of the last seven years, living 
largely on a pay-as-you-go-basis. 


Papeete, Games Gr 1Ga0. . «~<a ose cn nce tee 129,563 
Population, census of 1925... ....-..-..--------1-..--- 142 ,065 
Population, census of 1930. ---------.-.--------------- 149,855 


STRUTHERS, Mahoning County, Ohio.— BOND EXCHANGE.— 
Albert C. Jones, City Auditor, states that the issue of $3,639.17 6% special 
assessment improvement bonds unsuccessfully offered on June 13—V. 
134, p. 4529—has been exchanged with M. B. Bowman & Co. of Toledo. 
The issue is dated July 1 1932 and matures Oct. 1 as follows: $727.83 in 
1933 and 1934; $727.85 in 1935, and $727.83 in 1936 and 1937. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BONDS AND 
NOTES OFFERED FOR SALE.—Ellis T. Terry, County Treasurer, will 
receive sealed bids until 2 p. m. (Eastern standard time) on Aug. 3 for the 
purchase of $350,000 not to exceed 6% interest bonds and notes, divided 
as follows: 
$200,000 series C tax anticipation notes.- Denoms. at purchaser's option, 

Due Dec. 1 1932. Interest payable at maturity of loan. 
150,000 emergency relief bonds. Denoms. $5,000 or $1,000 at purchaser's 
option. Due Aug. 1 1933. Interest payable in Feb. and Aug. 

Each issue is dated Aug. 11932. Bidders may bid for either one or both 
issues, but if bidding for both issues separate offers must be made. Rate 
of interest to be expressed in a multiple of 44 or 1-10 0f1°%%. Principal and 
interest are payable at the County Treasurer's office, or at the Irving Trust 
Co., New York. A certified check for 2% of the amount bid for required 
for each bid, payable to the order of the County Treasurer. The ores 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 





Financial Statement. 
1931 Assessed value of real property incl. special franchise. .$290,089 ,905.00 
Assessed value of personal property 263,900.00 





RE RSE FEY AES Be ep ioe SESS NaS Ste iy |S = aes aa $290,353 ,805.00 
Estimated actual value of property (real, personal and 
Pt SOD 6 ni bct eee cig cane catwekudaw Gn we acum $771,061 415.00 


County Tax Rate per $100. 


1924, $.34; 1925, $.34; 1926, $.30; 1927, $.30; 1928, 3.45; 1929, $.44 
1930, $.49; 1931, $.475. 


Statement of Indebtedness (As of July 15, 1932). 


Bonded debt exclusive of this issue__........--.--.------ $4,719,500.00 
Sinking fund cash and investments. -...-.-.-.---..----- None 
a I ns i a wie at hn Mw eee a a $4,719,500.00 


No water bonds. 
Population, Census of 1930, 160,871. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p.m. (eastern standard time) on Aug. 8 for the purchase 
of $190,500 poor relief bonds, to bear interest at not to exceed 6%. Dated 
Aug. 1 1932. One bond for $500, others for $1,000. Due March 1 as 
follows: $34,000 in 1934; $36,000, 1935; $38,000, 1936; $40,000 in 1937, and 
$42,500 in 1938. Principal and interest (March and September) are pay- 
able at the office of the County Treasurer. A certified check for 2%, 
payable to the order of the County Commissioners, must accompany each 

roposal. 
- (At an offering on June 17 of $200,000 poor relief bonds no bids were 
received.—V. 134, p. 4696.) 


TAUNTON, Bristol County, Mass.—BOND SALE.—The $90,000 
coupon macadam bonds offered on July 26—V. 135, p. 666—were awarded 
to Jackson & Curtis, of Boston, at a price referred to by Lewis A. Hodges, 
City Treasurer, as favorable. Dated June 1 1932. Due $18,000 on June 
1 from 1933 to 1937, incl. 


TERRELL, Kaufman County, Tex.—-TAX RATE LO/ERED.—The 
city budget for 1932 has been reduced so as to provide a reduction of $0.18 
in the tax rate for that year, the new levy of $2 per $100 of valuation to 
be based on a taxable valuation of $2,835,000. 
below valuations in the previous year. 


TEXAS (State of).—BONDS REGISTERED.—The following two issues 
of 5% bonds were recently registered by the State Comptroller: 
$3,000 Franklin County Common School District No. 26 bonds. Denom. 

$150. Registered on July 19. Due serially. 
1,000 Cherokee County Common School District No. 3 bonds. Denom. 
$50. Registered on July 18. Due serially. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The $15,000 6% coupon poor relief bonds offered on July 27—V. 135, 
p. 666—were awarded to the National Fowler Bank, the only bidder, 
at a price of par and accrued int. Dated July 15 1932. Due $7,500 on 
May and Nov. 15 1933. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING. 
—David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p.m. on Aug. 11 for the purchase of $177,500 6% 
poor relief bonds. Dated Aug. 11932. One bond for $500, others for $1,000. 

ue March 1 as follows: $31,500 in 1934; $33,500, 1935; $35,500, 1936: 
$37 ,500 in 1937, and $39,500 in 1938. Principal and interest are payable at 
the office of the County Treasurer. The county will pay for the printing of 


This figure is $700,000 








850 


the bonds, although the opinion as to their validity must be paid for by the 
successful bidder. A certified check for $1,000, payable to Trace D. 
Harkelrode, County Treasurer, must accompany each proposal. 


TYLER, Smith County, Tex.—BONDS REGISTERED.—The_ State 
Comptroller on July 22 registered an issue of $100,000 6% sewer impt., 
series of 1932 bonds. Denom. $500. Due serially. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—William 8. 
Pugh, City Comptroller, will receive sealed bids intul 12 M. (dayligh 
saving time) on Aug. 2 for the purchase of $245,000 not to exceed 6% 
interest coupon bonds, divided as follows: 
$125,000 revenue bonds issued pursuant to laws as amended by Chapter 567 

of the laws of 1932. Due $25.000 on Aug. 15 from 1933 to 1937 incl. 
120,000 paving etme bonds. Due $6,000 Aug. 15 from 1933 
to 1952 incl. 

Each issue of dated Aug. 15 1932. Rate of interest to be expressed in a 
multiple of 4 of 1-10th of 1% and must be the same for al! of the bonds. 
Interest is payable semi-annually. A certified check for 34,900, payable 
to the order of the City Comptroller, must accompany each proposal. 
Legal opinion of Clay, Dillon & Vandewater of New York, will be furnished 
the successful bidder before delivery of the bonds, which will be on Aug. 17 
1932 or such other date as may be mutually agreed upon. 

Financial Statement July 18 1932. 
Bonded debt, exclusive of this issue_---......------------- $11,523 ,559.15 


eee Cer ONE CASE. 6 nn 6 6 nn i eee cn cnc ew enanen 1,033 ,643.19 

$10,489 915.96 
Taz Collections. 
Uncollected Taz 

Fiscal Total at End of Uncollected Collection. 

Year. Levy . Fiscal Year. July 18 1932. Began 

1929. .--. $4,008,885.56 $226,605.00 -00 Ist Mon. in Aug. 

4,329,118.49 402 ,731.87 .00 Ist Mon. in Aug. 

i __-s 4,286,774.86 547,740.01 75,793 .32 lst Mon. in Aug. 

i 4,241,901.00 Lawchanged to provide for two paym’ts, (J.&O) 


Collected $2,102 ,551.69 to July 1. 
Unfunded debt outstanding, as of July 18 1932: tax anticipation certifi- 


cates, $500,000 , 
Assessed Valuations. 


Assessed valuation of real estate, less exemptions____________~- $132,758 ,683 
Assessed valuation of special franchises-__._._._........-- --_- 4,391,140 
Assessed valuation of personal property---....------------- 103 ,500 


$137 253,323 
Assessed valuation of real property purchased with pension 


money. Assessed for schools and highways_-__---_.------ 445,045 
$137 698,368 
Valuation of exempt propefrty_.....--..---------.-.------- 19,312,20 


Total value Of A POPOL... i deco cnnectensen = dope $157 010,573 
Water debt, none; population, Federal census 1910, 74,419; 1920, 94,156; 
1930, 101,652. All bonds a general obligation of the city. 


VICKSBURG, Warren County, Miss.— WARRANT SALE.—It is 
reported that the First National Bank & Trust Co. of Vicksburg, has 
purchased an issue of $5,000 5% warrants at a price of par. 


VIRGINIA (State of).—URGE ASSUMPTION BY STATE OF 
COUNTY ROAD DEBTS.—It is reported that Dr. Arthur A. Nelson, 


recently appointed chairman of the county committee of the Charlottes- 
ville and Albemarle County Chamber of Commerce, has advocated the 
assumption by the State of the outstanding county bond issues floated for 
the construction of the county road systems, which latter, under the Byrd 
plan, have now been taken over by the State. The proposal was advanced 
as a means of effecting large savings in county tax levies. 


WARD COUNTY (P. O. Minot), N. D.—CERTIFICATE OFFERING. 
—Sealed bids addressed to A. G. Torgerson, County Auditor, will be 
received until 2 p.m. on Aug. 5 for the purchase of $75,000 certificates of 
indebtedness. Rate of interest to be named by the bidder. Proposals to 
be accompanied by a certified check for 2%. 


WATERTOWN, Middlesex County, Mass.—TEVUPORARY LOAN .— 
The National Shawmut Bank, of Boston, has purchased a $300,000 tax 
anticipation note issue at 5% discount basis. Due in November 1932. 


WAMPUM SCHOOL DISTRICT, Lawrence County, Pa.—BOND 
SALE.—The $6,500 4 '4 % coupon school bonds offered on “y 21—V. 135, 
p. 336—have been purchased at par by local investors. ated July 1 
1932. Due $500 on July 1 from 1937 to 1949 incl. 


WAYNE COUNTY (P. O. Richmond), Ind.—OFFERING DATE IS 
CHANGED.—We now learn that the date of sale of the issue of $95,000 
6% township poor relief notes, previously fixed at Aug. 10—V. 135, p. 500— 
has been changed to Aug. 6. Sealed bids for the issue will be received until 
10 a.m. on that date by W. Howard Brooks, County Auditor. 


WELD COUNTY SCHOOL DISTRICT NO. 91 (P. O. Greeley), 
Colo.—BOND CALL.—The County Treasurer has called for payment the 
entire issue of 6% school bonds, dated July 15 1917 and due July 15 1947, 
optional after July 15 1932. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATES PUBLICLY OFFERED.—R. W. Pressprich & Co. of New York 
made public offering on July 29 of $1,000,000 3% certificates of indebted- 
ness, due June 5 1933, at a price to yield 2.35%. Legal investment for 
savings banks and trust funds in New York State, according to the bankers. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING .— 
Charles Swensen, Town Clerk, will receive sealed bids until 10 a. m. (day- 
light saving time) on Aug. 9 for the purchase of $117,000 5, 544, 54%, 5% 
or 6% coupon or registered street bonds. Dated May 1 1932. Denom. 
$1, . Due May 1 as follows: $5,000 from 1934 to 1941 incl., and $7,000 
from 1942 to 1952 incl. Prin. and int. (M. and Nov.) are payable at the 
First National Bank of West New York. No more bonds are to be awarded 
than will produce a premium of $1,000 over $117,000. A certified check 
for 2% of the bonds bid for, payable to the order of the Town, must accom- 

ny each proposal. The approving opinion of Hawkins, Delafield & 
Longfellow of New York, will be furnished the successful bidder. 


WEST VIRGINIA (State of).—BOND SALE.—A syndicate composed 
of the Chase Harris Forbes Corp.; R. L. Day & Co., and Kean, Taylor & 
Co., all of New York, also the Mercantile-Commerce Co., Inc. of St. Louis, 
and the Charleston National Bank of Charleston, was the successful bidder 
at the public offering on July 27 of $2,000,000,road bonds, naming a price 
of par plus a premium of $111, equal to 100.00555 for $1,112,000 bonds as 
4\%s and $888,000 as 44s, the net interest cost of the financing to the State 

about 4.329%. All of the bonds are dated April 1 1932 and are 
available in coupon form in $1,000 denoms., convertible into fully registered 
bonds in denoms. of $5,000 and $1,000. The $1,112,000 444s mature 
April 1 as follows: $80,000 from 1933 to 145 incl., and $72,000 in 1946, 
while the $888,000 44s mature April | as follows: $8,000 in 1946, and $80,- 
000 from 1947 to 1957 incl. Both prin. ani semi-annual int. (A. & O.) are 
payable in gold in New York City or in Charleston, W. Va. Legal opinion 
of Caldwell & Raymond of New York. 

BONDS PUBLICLY OFFERED.—The successful bidders made public 
re-offering of the bonds on July 28 at a price of 100.25 and interest for the 
$888,000 44s, due from 1946 to 1957 incl., and as follows in the case of the 
$1,112,000 44% bonds: 3.00% for the 1933 maturity; 1934, 3.50_; 1935, 
3.75%: 1936, 4.00%; 1937, 4.10%; 1938, 4.15%, and at 4.20% for the 1939 
to 1941 maturities, and 4.25% for those bonds due from 1942 to 1946 incl. 
The bankers describe the securities as being legal investment for savings 
banks in New York, Massachusetts, Connecticut and other States and as 
constituting direct general obligations of the State, payable as to both prin. 
and int. from unlimited ad valorem taxes which may be levied on all of the 
taxable property therein. The following is a summary of the bids received, 
in addition to that of the successful group: 
we Second highest bidders were the Chemical Bank & Trust Co.; Darby & 
Co.; Kelley, Richardson & Co.; R. H. Moulton & Co.; the M. & T. Trust 
Co.; Hemphill, Noyes & Co.; Foster & Co.; Stern Bros. & Co., and the First 
Securities Corp. of Memphis. This syndicate offered 100.015 for $345,000 


bonds as 4s and $1,655,000 as 44s, an interest cost to the State of 4.344%. 

This was followed by a bid of 100.005 for $745,000 bonds as 44s and 
$1,255,000 bonds as 414s, submitted by a group composed of the First 
National Bank of New York; Halsey, Stuart & Co.; the Bancamerica- 
Blair Corp.; Phelps, Fenn & Co.; the Northern Trust Co. of Chicago; 
George B. Gibbons & Co., and Salomon Bros. & Hut-_ler. 
cost on this bid was 4.35%. 


The net interest 


Financial Chronicle 


July 30 1932 


The National City Co. of New York and associates offered the State 
100.0199 for $365, bonds as 44s and $1,635,000 as 4s, this tender 
representing an interest cost of 4.4186 % . _ Other members of the syndicate 
were the Continental-Illinois Co.; Brown Bros., Harriman & Co.; Wallace 
Sanderson & Co.; L. F. Rothschild & Co.; Schaumburg, Rebhann & Os- 
borne; Baker, Watts & Co., and the Merchants Trust Co. 

A group composed of the Guaranty Co. of New York; the Bankers 
Trust Co.; the First of Boston Corp.; the First Detroit Co., Inc.; Hannahs, 
Ballin & Lee, and the First Securities Corp. of Minnesota bid 100.01 for 
$50,000 bonds as 44s and $1,950,000 as 414s. This figure represents an 
interest cost of 4.487%. 

Financial Statement. 
at OI a ee $1,877 ,968 467 
Bonded Indebtedness— 


a. 1919 Virginia debt bonds ((original issue $13,500,000) - - 4,340,000 
b. State road bonds (including this offer)______________-_ 83,740,000 
Total bonded indebtene s (including this offer)___________ $88 ,080,000 


a. $675,000 required to be retired annually, beginning in 1919. 

b. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity April 1 1957. 

The Constitution of West Virginia provides that the aggregate amount 
of bonds outstanding for roads shall at no time exceed $85,000, ‘ 

The Constitution of West Virginia does not authorize the issuing of 
general obligation bonds for any other purpose. 

Population, 1920 census, 1,463,701; 1936. 1.732,510. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND SALE.— 
The issue of $150,000 county indigent relief bonds offered on July_11— 
V. 134, p. 4697—-was_ purchased as 5s, at a price of par, by the State. 
Dated July 15 1932. Due serially in from 2 to 10 years. 


WHITE BEAR LAKE, Ramsey County, Minn.—PROPOSED RE- 
FUNDING OF WARRANTS RESTRAINED.—It is reported that the 
State Supreme Court has issued a ruling prohibiting the city from issuing 
$18,000 in refunding bonds for payment of outstanding sewer warrants. 
The Court stated that $242,500 sewer warrants issued by the city can not 
be met by a genera] tax levy, which would be necessary if general obligation 
refunding bonds were issued. 


WOBURN, Middlesex County, Mass.—-BOND SALE.—tThe issue of 
$39 ,000 oe water mains bonds offered on July 29 was awarded as 5s to 
Jackson & Curtis of Boston, at 100.01, a basis of about 4.99%. Dated 
Aug. 11932. Denom. $1,000. Due $8,000 on Aug. 1 from 1933 to 1936 
incl., and $7,000 Aug. 1 1937. _ Prin. and int. (F. & A.) are payable in 


Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement July 15 1932. 

Valuation for year 1931 less abatements________.___________- $24 ,062 ,666 

Total debt (present loan included) -_--__-___.___._.___---_---- 1,511,000 

Water debt (included in total debt)--___________________---~- 376,000 


No sinking funds. Population, 18,370. 
On Aug. 1 1932 there will be paid $31,000 bonds due on that date, $3,000 
of which are water bonds. 


WOOSTER, Wayne County, Ohio.— BOND OFFERING.—Helen R. 
Walter, City Auditor, will receive sealed bids until 12 M. on Aug. 10 for 
the purchase of $2,457.93 6% paving improvement bonds. Dated Aug. 1 
1932. One bond for $57.93, others for $100. Due Oct. 1 as follows: $157.93 
in 1933; $200 from 1934 to 1937 incl., and $300 from 1938 to 1942 incl. 
Interest is payable in April and Oct. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 144 of 1%, will also be 
considered. A certified check for $100, payable to the order of the City, 
must accompany each proposal. 


WYOMING, Luzerne County, Pa.—BONDS NOT SOLD .—The issue 
of $35,000 5% coupon (registerable as to principal) sewer and debt funding 
bonds offered on July 1—V. 134, p. 4698—was not sold, as no bids were 
received. The Borough Secretary states that the bonds will be placed 
on oe ee ee Dated July 1 1932. Due on July 1 from 1935 
to incl. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 52 (P. O. McMinn- 
ville), Ore.—-WARRANT OFFERING .—Sealed bids addressed to George R. 
Belt, District Clerk, will be received until 1 p. m. on August 1 for the 
purchase of $3,000 6° warrants, in denoms. of $100, and to mature $600 
annually from 1933 to 1937 incl. 


YOUNGSTOWN, Mahoning County, Ohio.— BONDS NOT SOLD .— 
The issue of $94,840.15 6% street impt. bonds offered on May 20—V. 134, 

. 3508—was not sold, as no bids were received. Dated May 1 1932. 

Jue on Oct. 1 from 1933 to 1942 incl. 

BONDS NOT SOLD.—The city also failed to receive any bids at the offer- 
ing on July 20 of two issues of 6% street improvement bonds totaling 
ya June 15 1932 and due on Oct. 1 1933 from to 1942 incl. 

. 135, p. 336. 

ADDITIONAL BONDS OFFERED.—Hugh D. Hindman, Director of 
Finance, is now asking for sealed bids until 12 m. (Eastern standard time) 
on Aug. 25 for the purchase of $3,102.74 5% judgment bonds, to be dated 
July 1 1932 and mature Oct. 1 1934. Principal and interest (April and 
October) are payable at the office of the Sinking Fund Trustees. Bids 
for the bonds to bear interest at a rate other than 5% , expressed in a multiple 
of 4 of 1%, will also be considered. A certified check for 2% of the 
amount bid, payable to the order of the Director of Finance, must accom- 
Pany each proposal. 





CANADA, its Provinces and Municipalities 


LA SALLE, Ont.—BOND DEFAULT REPORTED .—Announcement 
has been made that the town is in default in payment of bond service 
charges, which has resulted in assumption by a board of control of super- 
vision of the financial affairs of the municipality, according to the ‘‘Mone- 
tary Times’’ of Toronto of July 22. ae 


MANIWAKI, Que.—BONDS NOT SOLD.—Secretary-Treasurer P. 
Joanis states that no bids were received at the offering on July 25 of $40,000 
6% water works bonds.—V. 135, p. 500. Dated Aug. 1 1932 and due on 
Aug. 1 from 1933 to 1972, incl. The issue will be re-offered at a later date. 


MONTREAL, Que.—$1,000,000 BONDS OFFERED FOR INVEST- 
MENT.—A syndicate headed by the Bank of Montreal made public offering 
in Canada on July 26 of an additional issue of $1,000,000 6% bonds of the 
Montreal Protestant Central School Board at a price of 100 and accrued 
interest, to yield 6%. Dated May 1 1932 and due May 1 1937. Principal 
and interest (May and Nov.) are payable in lawful money of Canada at the 
St. Peter and St. James Sts. branch of the Bank of Montreal, in Montreal, 
or at the principal office of the Bank in Toronto. Coupon bonds in denoms. 
of $1,000 and $500, registerable as to principal only. The bonds, according 
to the bankers, are direct obligations of the Board and are issued for the 
purpose of defraying costs of sites and of construction work, also for re- 
funding maturing obligations for other capital expenditures of the Board. 
The bonds are part of an authorized issue of $2,000,000, of which $1,000,000 
were marketed by the bankers in May 1932 at a price of 99.75 and interest 
to yield 6.05% .—V. 134, p. 3862. : 

The associates of the Bank of Montreal in the transaction are as follows: 
A. E. Ames & Co. Ltd., The Dominion Securities Corp. Ltd., Wood, Gundy 
& Co. Ltd., Hanson Bros. Inc., Royal Securities Corp. Ltd., Nesbitt, 
Thomson & Co. Ltd., W. C. Pitfield & Co., The National City Co. Ltd., 
Harris, Forbes & Co. Ltd., Drury & Co., McLeod, Young, Weir & Co. Ltd., 
Mead & Co. Ltd., Hannaford, Birks & Co. Ltd., Collier, Norris & Henderson 
Ltd., Williams, Partridge & Angus Ltd. 


NORTHUMBERLAND AND DURHAM (United Counties of), P. O. 

Cobourg, Ont.—BOND SALE.—The $320,159.96 6% improvement bonds 
offered on July 27—V. 135, p. 656 —were awarded to the Dominion Securi- 
ties Corp. of Toronto at a price of 100.179, a basis of about 5.97%. The 
bonds are dated June 21 1932 and comprise issues of $199,476.94 and 
$120,683.02, due in from 1 to 15 years. 
_ NOVA SCOTIA (Province of).—BOND SALE.—An issue of $1,500,000 
544% bonds was purchased on July 14 at a price of par by a syndicate 
composed of Wood, Gundy & Co., Dominion Securities Corp., A. E. Ames 
& Co., McLeod, Young, Weir & Co., Bell, Gouinlock & Co., Fry, Mills, 
Spence & Co., Eastern Securities Corp., Nesbitt, Thomson & Co., Royal 
Securities Corp., Bank of Montreal, Royal Bank of Canada, Canadian 
Bank of Commerce and the Bank of Nova Scotia. The issue matures on 
July 1 1934. Interest is payable semi-annually in Jan. and July. 











